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tx Financial aE Ss (nancial Financial 
CHARTERED 1822 | Harris, ForBES & Co. 
THE FARMERS’ LOAN & TRUST) HARVEY FISK & SONS | Pine ee 
COM PANY 120 B dway N York 54 Old Broad Street, London, E. C. 2 
16, 18, 20 and 22 William Street is yt ag = 
475 Fifth Avenue, at 41st Street HARRIS TRUST & SAVINGS BANK 
INVESTMENT SECURITIES Act as fiscal agents for munici- 
palities and corporations and 
deal in Government, mu 
MANAGEMENT OF ESTATES Sane pal, railroad and public utility 
CARE OF SECURITIES BONDS FOR INVESTMENT 


DOMESTIC AND FOREIGN BANKING Members New York Stock Exchange List on Application 


Cable Address SABA, NEW YORK 








coitae os anaes? WHITE, WELD & CO. 
COMMERCIAL LETTERS 


ACCEPTANCES Established 1810 Underwrite and distribute 


THE investment issues. Act as 
fiscal agents for domestic 
LONDON PARIS MECHANICS AND METALS and foreign corporations. 
NATIONAL BANK 
Member Federal Reserve System OF THE CITY OF NEW YORK] BosTON NEWYORK CHICAGO 


and New York Clearing House Cable Address ““Whiteweld’” 












Capital, Surplus, Profits - $25,600,000 
: Deposits, June 30, 1924 - $288,000,000 
John L. Williams & Sons ‘Epwarp B. SmitH & Co 
Fereign Exchange Trust Service 

BANKERS Fane 





Established 1874. 


Members New York and Philadelphia 


RICHMOND, VA. Stock Exchanges 











GARFIELD — j Investment Securities 
NATIONAL BANK 
23rd STREET, where PHILADELPHIA NEW YORK 


FIFTH AVENUE 


Capital, = singe Surpis, - sie} Lhe New York The Chase National Bank 




















A Bank for the Builders of Business 
e 
- Trust Company of the City of New York 
U S 567 BROADWAY 
s & - 
G ENT aaa a eee $20,000,006 
OVERNM SURPLUS AND PROFITS._______- 24,606,034 
O BLIGATIONS Capital, Surplus & DEPOSITS (June 30, 1924) ........ 487,418,771 
’ —————__—___ 
—_ OFFICERS 
Wholesalers to Banks and Brokess Undivided Profits ALBERT H. WIGGIN, President 
ce-Presidents 
1H. Mill Henry Qleshetmer 
C F CHILDS & Co. $28,000,000 samuel Schmidlapp Alfred C. Andrews 
The Olde H i ioe smith ete 
Gpocidiisins Eachaswah” _ _ pasiotame Vice- Presidente . . 
Government Bonds en owe 
i eel KE. Purdy Alfred W. Hudson 
NEW YORK-CHICAGO-ST.LOUIS-BALTIMORE 100 Broadway George H. Gngeee, a vere? Hadden 
CLEVELAND-CINCINNATI-BOSTON-DETROIT ss L. 
PITTSBURGH-MINNEAPOUS-KANSAS CITY ences worenier sain 
° omas Ritchie am P. Holly 
57th St. & Fifth Ave. DIRECTORS 
“CHARTER NO. 1” ) Alpert H Wie Gall I SehmidienT 
? , jpert itch Gerhard M. Da 
40th St. & Madison Ave. Guy i. Trip Andrew } Pletcher 
J Reeve 
N B AN Daniel ©. Jackling H. Wendell Endicott 
ST ATIONAL K serene Charles M. Schwab Wiliam M. 
PHILADELPHIA Edward R. Tonke Jeremiah ith 
war ° er enry eshe 
Edward T. Michols Arthur G. Hoffman 
its Federal sy — and nN eweomb C c ‘ariton F. iedson White * 
L Be t (ati Frederick er . Sloan, 
LIVINGSTON E. JONES, President N. Clearing House Association Klishs Walker 
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Inbestment ‘houses and sJeawers of Foreign Exchange 


OO roe eee eee 


!, P. MORGAN & CO. | 


Wall Street, Corner of Broad 
NEW YORK 


DREXEL & CO., 


Corner of 5th and Chestnut Streets 


MORGAN, GRENFELL & CO., LONDON 
No. 22 Old Broad Street 


MORGAN, HARJES & CO., PARIS 
14 Place Vendome 


Securities bought and sold on Commission. 
Foreign Exchange, Commercial Credits. 
Cable Transfers. 


Circular Letters for Travelers, available in all 
parts of the world. 
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PHILADELPHIA | 
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KIDDER, PEABODY & C: 


115 Devonshire St. 17 Wall 
BOSTON NEW Y. 


Maitland,Coppell & Co. 


62 WILLIAM STREET 
NEW YORK 


BRANCH OFFICES 
216 Berkeley St., Boston 
45 Kast 42nd St., New York 
10 Weybosset St., Providence, R. 1. 


Commercial and Travelle. 


Letters of Credit 


on 


BARING BROTHERS & CO. LTD. 


Orders executed for all Investment Securities. 
Act as agents of Corporations and negotiate and 
issue Loans. 


Bills of ——. Te 
Letters of 
on 


The National Provincial & Union Bank of 
England, Ltd., Lond 


ndon, 


segregate Transfers, 


Messrs. Mallet oases & Cie, Paris, 
an 
Principal Places in Mexico. 
Agents for the Bank of Australasia. 


TRAVELERS’ LETTERS OF CREDIT 





BROWN BROTHERS & CO, 


Established 1815 


PHILADELPHIA NEW YORK Boston 
ALEX. BROWN & SONS, Baltimore 


Investment Securities 
Foreign Exchange 


Commercial Credits 
Travelers’ Credits 





BROWN, SHIPLEY & CO. 
LONDON 





T. Suffern Tailer 


TAILER &@ 


622 Fifth Ave., New York 


Investment Securities 





LONDON 





SCHOLLE BROTHERS 


Five Nassau Street 
NEW YORK 


Bankers’ Acceptances 
Investment Securities 


J. & W. Seligman & Co. 


Ne 54 Wall Street 
NEW YORK 


United States Treasury 
Certificates of Indebtedness & Notes | 








Lendon Correspondents 
SELIGMAN BROTHERS 


EQUIPMENT TRUST 
SECURITIES 





LAZARD FRERES 


19 Nassau Street 
NEW YORK 


LAZARD FRERES & CIE., Paris 
5 Rue Pillet-Will 


FREEMAN & COMPANY 


84 PINE STREET NEW YORK || LAZARD BROS. & CO., Ltd., Londoa 


11 Old Broad Street 











Lawrence Turnure & Co. 
64-66 Wall Street 
New York 





Lazard Brothers & Co. (Espana), Madrid 
Lazard Brothers & Co., Ltd., Antwerp 
Lazard Freres & Cie., Mayence 


Foreton Erchange 





Winslow, Lanier & Co. 


59 CEDAR STREFI 
NEW YORK 


BANKERS. 
Deposits Received Subject to Draft, Interest | 
Allowed on Deposits, Securities 
Bought and Sold on 
Commission. 


Foreign Exchange, Lettors of Credit 


| mission. 
| out the United States, Cuba, Puerto Rico, Mexico, 





HEiDELBACH, ICKELHEIMER & CO. 


37 Wilkam Street 
MEMBERS N. Y. STOCK EXCHANGE 


Execute orders for purchase and sale of 
Stocks and Bonds. 


Foreign Exchange Bought and Sold. 


Issue Commercial and Travelers’ Credits 
available in all parts of the world. 


cm 


John Munroe & Co. 


100 BROADWAY NEW YORE 





Letters of Credit for Travelers 

Deposit Accounts 
Gommercial Credits. 
Cable Transfers. 


MUNROE & CO., 
Samis 


| Rendeb Bankers: Midland Bank, Ltd. 
! Paris Bankers: Banque de Paris et des Pays- | 


| 
| 
| 


Foreign Exchange ; 


Securtites Bought and Seld on Commission 
Letters of Credu 


Investment securities bought and sold on com- 
Travelers’ credits, available through- 





| Central America and Spain. Make collections 
in and issue drafts and cable transfers on above | 


| covntries. 





Bas, Heine & Cie, 


Redmond & Co. 


New York Philadelphia 
Pittsbusgh 





‘August Belmont & Co. 
45 CEDAR STREET, NEW YORK 
Members New York Stock Exchange 


ISSUE LETTERS OF CREDIT 
for Travelers 
Available in all parts of the world. 


Draw Bills of Exchange and make 
Cable Transfers. 


| Baltimore Washington 


Investment Securities 
Members 


New York, Philadelphia and 
Pittsburgh Stock Exchanges 


Execute orders for the purchase and sale of 
Bonds and Stocks in all markets. * 








GRAHAM, Parsons & Co. 


PHILADELPHIA NEW YORK 


HUTH & CO. 


New York 


Investment Securities ee: 
'30 Pine Street 
Deal in and Purchase Issues of 
MUNICIPAL BONDS 
and Bonds and Notes of 
RAILROADS 
PUBLIC UTILITIES, and 
INDUSTRIAL CORPORATIONS 
of 
ESTABLISHED VALUE 


| Sterling & Dellar Commercial Credits 

and 

| Financing Importations of Produce 
Foreign Exchange 


Correspondents of 
FREDK HUTH & CO., London 
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} 
2e, Higginson & Co. 


Investment Bankers 


Boston 

ew York Chicago 
it Higginson & Co. 
if 80, Lombard St. 


London, E. C. 


—_—_———— —— += 


“ornblower & Weeks 
42 BROADWAY, NEW YORK 


Investment Securities 


MEMBERS 
NEW YORK, BOSTON AND 
CHICAGO STOCK EXCHANGES 


Direct wires to all principal markets 60 BROADWAY NEW YORK 
osten New York Chicago 
-etroit Cleveland Providence 


Portland, Me. 
Established 1888 


| ‘Snbestment and Financial Wouses 
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NEW YORK 

CHICAGO BOSTON 
SAN FRANCISCO PHILADELPHIA | 
ST. LOUIS 


SEATTLE 
| 





Commercial Paper 
Investment Securities 
Commercial Credits & Foreign Exchange 
Travelers’ Letters of Credit 
available in all parts of the world. 





| 
| 
RAILWAY | 
EQUIPMENT BONDS | 


EVANS, STILLMAN & CO. 
Members New York Stock Exchange 














GREEN, ELi:S & ANDERSON 


MEMBERS 
NEW YORK STOCK EXCHANGE 


100 Broadway, New York 


Telephone Rector 1969 
PITTSBURGH, PA. WILKES-BARRE, PA. 
Commonwealth Bidg. Miners Bank Bldg. 
INVESTMENTS 





SIMON BORG & CO. 


Members of New York Stock Exchange 
No. 46 Cedar Street New York 





HIGH-GRADE | 
INVESTMENT SECURITIES 
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~ 


Goldman, Sachs & Co.! MILLETT, ROE & Co. 


INVESTMENT SECURITIES 


MEMBERS 
NEW YORK STOCK EXCHANGE 


52 WILLIAM ST. NEW YORK 








Bonds 
Short Term Notes 
Acceptances 


Main Office: National City Bank Building 
Uptown Branch: 42nd St. and Madison Ave. ! 


Offices in 50 Cities. | 








BERNHARD, SCHIFFER & CO. 


14 WALL STREET 
NEW YORK 


—_—_——_ 


Investment Securities 
Foreign Exchange 





Members New York Stock Exchange 





Underwriters Distributers 








PARSLY BROS. & Co. 
BANKERS 


MEMBERE PHILADELPHIA ETOCK EXCHANGE 


Investment 
Securities 


1421 CHESTNUT STREET 
PHILADELPHIA 





. Marshall Field, Glore, Ward & (Co. 


120 WEST ADAMS STREET 
CHICAGO 


38 WALL STREET 
NEW YORK 


Howe, Snow & Bertles 
Incorporated 
Investment Securities | 


NEW YORK DET ROIT 
GRAND RAPIDS CMICAGO | 





| 


| 
H. T. HOLTZ & CO. 


INVESTMENT 
BONDS 


39 SOUTH LA SALLE STREET, 
CHICAGO 








Thayer, Baker & Co, 
INVESTMENT BANKERS 
COMMERCIAL TRUST BUILDING 

PHILADELPHIA 


Members of Philadelphia Stock Exchange 








HARPER & TURNER 


Investment Bankers | 


Members Philadelphia Stock Exchange 


STOCK EXCHANGE BUILDING 


PHILADELPHIA 








Seranton 


Reading 
+ € 














ROBINSON & Co. 


INVESTMENT SECURITIES 


26 EXCHANGE PLACE 
NEW YORK 


Branch Office 1 Park Place 


Members New York Stock Exchange 




















—) 





ALDRED & CO. 


40 Wall Street 
New York 


Fiscal Agents for 
Public Utility and Hydro-Electric 
Companies 








Chas. D. Barney & Co. 


Members New York Stock Exchange 
Members Philadelphia Stock Exchange 


Established 1873 
Investment Securities 


NEW YORK 
15 Broad Street 


PHILADELPHIA 
1428 Walnut Street 
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AM KNuLC, 


Establihed1865 
65 Nassau St., N. Y. Tel. Rector 2780 


Tax Exempt Guaranteed 
and Preferred Railroad 
and Telegraph Co. Stocks 


Exempt from Normal Federal Income Taz 


Investment Bankers 
are offered 
Power and Light Securities 
issued by companies with long records 
of substantial earnings. 


We extend the facilities of our organi- 
zation to those desiring detailed infor- 








mation or reports on any of the com- 





RAILROAD 
EQUIPMENTS 


Inquiries lnwviied from Dealers 


STROUD & CO. 


Incorporated 
120 Broadway, New York ¢ 
1429 Walnut St., Philadelphia 


panies with which we are identified. 


ELECTRIC BOND AND SHARE CO. 


Paid up Capital and Surplus, 
(960,000,000) 


71 Broadway - - - New York 








MUNICIPAL AND RAILROAD 


BONDS 














ROGER B. WILLIAMSJR.& @ 


67 WALL ST. NEW YORK CITY 


INVESTMENT BONDS 
WHOLESALE AND RETAIL 


Financial Readjustments, 
Consolidations, 
Reorganizatiens 


For Conservative Investment 


R. L. Day & Co. 


35 Congress St., Boston 


New York Correspondents 
REMICK, HODGES & CO. 














LACEY SECURITIES CORPORATION 


Originators and Distribu- 
tors of Lumber and 
Pulp and Paper Securities 


322 SOUTH MICHIGAN AVE., CHICAGO 











Roosevelt & Son, 


Founded 1797 


Seasoned 
Investments 


30 Pine Street 
New York 











PARKINSON & BURR 


Members of the New York and 
Boston Stock Exchanges 





53 State Street BOSTON 





BOISSEVAIN & CO. 


Members of the New York Stock Exchange 
62 BROADWAY, NEW YORK 


INVESTMENT SECURITIES 
COMMERCIAL DEPARTMENT 


FOREIGN EXCHANGE 
Correspondents 


MESSRS. PIERSON & CO. 
Amsterdam, Holland. 














Merrill, Lynch & Co. 





FRAZIER & CO. 
Pennsylvania Municipal 
and 
Corporation Issues 


100 Broadway 
New York Philadelphia 
Washington, D. C. 





1600 Walnut St. 


Investment Securities 


{ IVew York Stock Exchange 

MembersiChicago Stock Exchange 
eons Stock Exchange 
Detroit Stock Exchange 


Branch Offices in Chicago, Detroit, 
Milwaukee, Denver and 
Los Angeles 


New York Offices 


Main Office-120 Broadway 
Uptown Office—11 East 43rd St. 




















.A.8.M.E. Cable: LEEGCAMP 
.Am.Ch.8ec Phone: M- 6058 


LEE G. CAMP 


CONSULTING ENGINEER 


To the Cane Sugar Industry 
Management—Designs—Construction. 


Mem 
Mem 








INVESTIGATIONS APPRAISALS REPORTS 





For Financial utions 
‘AGUIAR 86 CUBA 


Investment anv’ Financial Bouses 
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| 


} 
| 


CHASE & COMPANY 


BONDS 


19 CONGRESS ST., BOSTON 


Members Boston Stock Exchange 





Specialists in 
NEW YORK STATE 
NEW YORK CITY 

FEDERAL FARM LOAN 


BONDS 





Members New York Stock Exchange 


14 WALL STREET NEW YORK 
J.R. SCHMELTZER & CO: 








St. Louis New York Chicago 
Cincinnati New Orleans 


Boston 














(CHANDLER & G@MPANY 


INCORPORATED 


Public Utility 
and 
Industrial Securities 


120 Broadway, New York 
Franklin Bank Bldg., Philadelphia 











DERIDDER, MASON & MINTON 


Investment Securities 


24 Broad Street, New York 
Telephone Rector 6840 























BERTRON, GRISCOM & CO, INC. 


INVESTMENT SECURITIES 


40 Wall Street 


Land Title Building 
NEW YORK 


PHILADELPHIA , 
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Wood, Gundy 


and Company 


Incorporated 


Canadian Government 
and Corporation Bonds 


14 Wall Street 
New York 























AEAMES &CO, 


Established 1889 
Members Toronto Stock Exchange 


CANADIAN 


Government, Municipal Corporation 


SECURITIES 


74 BROADWAY- NEW YORK 
MONTREAL: TORONTO-CHICAGO 
VICTORIA. B.C, 


























Ruguel 
PORITOUS 
—— Kaplpe Montreal Sok Lichange 
i? St. John Street Montreal 
STOCK AND BOND BROKERS 





Canadian Bonds 


imqutries Solicited—Offerings on reques: 
Melzen Younc Wim 


3. 
TMENT BANKERS 
JORDAN ST. TORCNTO 


Canadian 





_— 








BANK OF MONTREAL 


Established over 100 Years 





Capital i i $27,250,000.00 
Rest and Undivided 
ee 27,909,582.14 


Total Assets in Excess of $650,000,000 


SIR VINCENT MEREDITH, Bart., President, 
SIR CHARLES GORDON, G.B.E., Vice-Pres., 


Head Office—Montreal 
SIR FREDERICK WILLIAMS-TAYLOR 
General Manager 
Branches and Agencies: 
Throughout Canada and Newfoundland. 
At London, England. 
In Paris, Bank of Montreal (France). 


In the United States—New York (64 Wall 
street) Chicago, Spokane, n Francisco— 
British American Bank (owned and controlled 
by the Bank of Montreal). 


In  Mexico—Mexico City, 
Puebla. 


Weat Indies, British Guiana and West 
Africa—The Colonial Bank (of London), (in 
which an interest is owned by the Bank of 
Montreal). 


R. A. DALY & Co. 


CANADIAN 
GOVERNMENT, MUNICIPAL 
AND CORPORATION BONDS 

Bank of Toronto Building 
TORONTO, ONT. 


R. A. DALY & CO., INC. 


60 Congress St., Boston, Maas. 


Veracruz and 











GREENSHIELDS & COMPAN’ 


Montreal Toronto Ottawa 
Canadian Investment Securities 
GREENSHIELDS WILLS & CO., Incorp 
Investment Securtites 
100 Broadway, New York City 














CANADIAN 
INVESTMENT SECURITIES 
Offerings on Request 
Correspondence Invtted 


McDonagh, Somers & Co. 


Dominion Bank Building 
TORONTO, CANADA, 











NESBITT. THOMSON 


8 COMPANY LIMITED 
anadian Municipal, Public Utiir- 
and Industrial bonde 


345 St. James St., Montreal 
Hamilton Toronto London, Ont. Winnipeg 














—— 








Since 


1865 








mill operators and agents, 


of Cotton Facts. 


The cost is moderate. 


New York Address 





The Acknowledged Authority 
on Cotton the World Over 


Every week cotton merchants, brokers, planters, 


facturers, consult the ‘“‘Chronicle’’ for an accurate resume 


Keep your name before this influential class of 
people by advertising in the ‘‘Chronicle.” 


Commercial & Financial Chronicle 


Sv Pine Street and 136-138-140 Front Street 


bankers and textile manu- 


The results gratifying. 


Telephones 
John 0614, John 0615, John 6206 
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| THE CANADIAN BANK 
| OF COMMERCE 


HEAD OFFICE, TORONTO 
PAID UP CAPT ARs. ccacckbencons $20,000,009 
RESERVE 
President and General Manager, Sir John Aird 
Assistant General Manager, H. V. F. Jones 





New York Office, 16 Exchange Place 
S. H. LOGAN 
Cc. J. STEPHENSON, 
JOHN MORTON, 
Buy and Sell Sterling and Continental 
Exchange and Cable Transfers, Collections 
made at all points, 


[Agents 





Travelers’ Cheques and Letters of Credit Issued 
available in all parts of the world. 

Banking and Exchange business of every de- 
scription transacted with Canada. 





LONDON OFFICE—2 Lombard Street, E. Of 


BANKERS IN GREAT BRITAIN 
The Bank of England, 
The Bank of Scotland, 
Lloyd's Bank, Limited, 
The National Provincial & 
Union Bank of England, Ltd. 





THE DOMINION BANK 


HEAD OFFICE, TORONTO 
Palit Ceri ccaverccenascescos $6,000,000 
Reserve Funds & Undivided Profits 7,825,00 
Total, Assets. ..........------.--- 122,060,008 





Clarence A. Bogert 
General Manager 


Sir Augustus Nanton 
President 





New York Agency, 35 Wall Street 
C.8. Howard, Agent 
London Branch, 3 King William Street 
8. L. Jones, Manager 


CANADIAN AND FOREIGN EXCHANGE 
BOUGHT AND SOLD 





TRAVELERS’ AND COMMERCIAL 
LETTERS OF CREDIT 





22 Branches in South America 


1 Branch in Mexico 
10 Offices in Spain, France 
and England 


The Anglo-South American 
Bank, Limited 


New York Agency, 49 Broadwa 
Capital and Reserves Over $60,000, 








Adrian H. Muller & Son 


AUCTIONEERS 


OFFICE No, 66 WILLIAM STREET 
Corner Pine Straat 


Regular Weekly Sales 


OF 


Stocks and Bons 
EVERY WEDNESDAY 


Exchange Sales 
14-16 Vesey Str 
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Banque Nationale de Credit 


Capital (entirely 


paid in)___-_---- frs. 260,000,000 
Surplus --__-__------ frs. 97,147,000 
Deposits _____-_---- frs. 2,706,271,000 

Head Office 
PARIS 


490 Branches in France 





GENERAL BANKING BUSINESS 








Australia and New Zealand 


BANK OF 
NEW SOUTH WALES 


(ESTABLISHED 1817) 
Ee $30,000,000 
OEE EEE OO ee er 20,250,000 
Reserve Liability of Proprietors... 30,000,000 





Ss oreign 
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The Salen Shseciat ‘Cie of Leake. Lnited, 


39, CORNHILL, LONDON, E.C. 3 


Cahlegrams, *“‘Udisco, London” 


Capital Authorized - - $12,500,000 


Capital Subscribed - - $11,250,000 

Capital Paid Up - - $5,625,000 

Capital Uncalled - - $5,625,000 

Reserve Fund - - $7,125,000 
$5=—£1. 





THE COMPANY DEALS IN APPROVED BANK AND MERCANTILE 
ACCEPTANCES AND TREASURY BILLS OF ANY MATURITY 


RECEIVES MONEY ON DEPOSIT 














BANK OF LIVERPOOL & MARTINS LIMITED, 


Head Office: 7, WATER STREET, LIVERPOOL. 
London Office: 68, LOMBARD STREET, LONDON, E.C. 3. 








earenred 
Capital Subscribed .. + « « « « £93,955,600 
Capital Paid Up - «© « « « « 11,744,450 
Reserve Fund one Surplus Sanaa = 8,686,210 
Deposits, etc., at 30th June, 1924 7 . . ° - < 308, 836, 735 








360 Branches and Sub-Branches 





All descriptions of Banking, Trustee & Foreign Exchange Business Transacted. 


THE BANK IS PREPARED TO ACT AS AGENTS 
FOR FOREIGN BANKS ON USUAL TERMS. 











$80,250,000 
Aggregate Assets 3ist Mar. 1924 $391,045,397 
OSCAR LINES, General Manager 


400 BRANCHES and AGENCIES in the Aus- 
tralian States, New Zealand, Fiji, Papua (New 
Guinea), and London. The Bank transacts every 
description of Australasian Banking Business 
Wool and other Produce Credits arranged. 





Head Office London Office 
GEORGE STREET, 29, THREADNEEDLE 
SYDNEY STREET., EC. 3 





THE UNION BANK OF AUSTRALIA, Limited 
Established 1887. Incorporated 1880. 
pi Authorized and Issued_-.-__ £9,000,000 


pital Paid Up_............-.-. £3,000 "000 
Th Geax £8,360,000 
> Liability of 
Proprietors._____. £6,000,000 


The Bank has 43 Branches in VICTORIA 
a NEW SOUTH WALES, 19 in, QUEENSLAND, 


SOUTH AUSTRALIA in WESTERN 
STRALIA, 3 in TASMANIA and 46 in NEW 


Total, 187. 
Head Office: 71, Cornhill, London, E. C. 
Manager, W. J. Essame; Asst -, W. A. Laing; 
Secretary, F. H. Mcintyre. = 





International 


Banking Corporation 
60 Wail Street, New York City 





Capital and Surplus____U. S. $10,000,000 


Branches in 
Lendon San Francisco 
China, India, Japan, Java, Straits 
Settlements, Spain, Philippines, 
Panama and Santo Domingo 











Besides— 


the enormous financial, 
the “Chronicle” covers a 
vast amount of economics 
news, interesting thou- 
sands of manufacturers. 
exporters and merchants. 


You can reach these in- 
filuentia: people at a moder- 
ate cost through our advep- 
sising columns. 











NATIONAL PROVINCIAL BANK 


LIMITED. 
Established 1833. 


HEAD OFFICE: 15, BISHOPSGATE, LONDON, ENGLAND. 


($5 = £1.) 

Subscribed Capital -  -  $218,085,400 
Paid Up Capital - - - $47,397,080 
Reserve Fund - - - - $47,397,080 


Over 1,100 OFFICES in ENGLAND and WALES. 
The Agency of FOREIGN and COLONIAL BANKS undertaken. ; 






































NATIONAL BANK 
of EGYPT COMMERCIALE 
ITALIANA 


Head Office - - - - CAIRO 





FULLY PAID CAPITAL - £8,000,000 





RESERVE FUND - - - £2,280,000 Head Office: MILAN 
80 BRANCHES IN ITALY 
LONDON AGENCY 
Branches in all the New York a = Genatuntins 
Principal Towns in several a’ ns 
EGYPT and the SUDAN throughout the world 








Authorized sae . Lire 460,000,000 
in . . Lire 348,786,000 
Lire 200,000,000 


New York Agency, 63-64 William St. 


NATIONAL BANK OF INDIA, Limited PHONE -iemeiee 


Bankers to the Government in Kenya Colony 
and Uganda 


Branches in India, Burma, ‘Ceylon, Kenya The Mercantile Bank of India Ltd. 

















ony and at Aden and Zanzibar Head Office 
Subseri er bed Capital eEer £4,000,000 15 Gracechurch St., London, E.C. 3 
a p_Capital.......... ,000,000 
Reserve Fund.-..--.------ e8,700,000 =| Eapital Authorised...------------@ 
Fhe Bank conducts every Gesertption of banking | Reserve Fund 2 Undivided Profits. £1 
and exchange business Branches in India, Burmah, 


Ocveyion 
Settlements, Federated Malay States, Chima and 
Mauritius. New York correspondents, Bank ef 


Hong Kong & Shan hai Montreal, 64 Wall St. 
paheinn Poh iio English Scottish and Australian Bank. Ltd, 








orized " Head Office: 6 Gracechurch - e Londen, EC. 
-— pedeenapenetiet sn stilt and 364 Branches & & Agen ales in —s 
4 B- 3 Capital (Hongkong Cur- Authorized a6 Canton nites dactlaictetasial r} 
pone tnd halen... we A 00.000 | Farther Lisbilie es | 8 : 
ve Fund in Sterling---...---- ¥ K er y Pp 
Reserve Fund in Silver (Hongkong pe ae 1.620.000 @ wR, 


na } ee atte pee H$25,500,000 | Remittances made by Telegraphe 7 
Reserve ability of Proprietore a for Collection 
(leastens Oasveney)....... H§20,000.000 Bills a or forwarded lection. 




















Bankin Exchange 
CO. DE ©. HUGHES, Acting Agent) Gevertptien tr: transacted with awsrele, 
86 WALL STREET. NEW YORK . M. JANION. Manager, 
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Bankers and Brokers Outside New Pork 
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COMMERCIAL BANK OF SCOTLAND Ltd. 


Established 1810. 


Subscribed Capital__....._.___ £5,600,006 
Paid up Capita!__......._.____ 1,766,000 
Ee Raia 1,700,000 
Deposits (Gctober 3ist, 1923)__ 7000 
Head Office, 14 George Stros:., al 


alex. Robb. Gen. Mgr. Magnus Irvine, Secretary. 


London Office, 62 Lambard Street. 
Glasgow Office, 118 Buchanan Street. 
388 Branches and Sub-Offices throughoutScotland | 





New York Agents: 
American Exchange National Bank 





lonian Bank, Limited 


Incorporated by Royal Charter. 


- every banking facility for transactions 
with Greece, where it has bess established for 


—o—or 


nee 


PACIFIC COAST 











—eeeeeeeeeeeeseem., Ps 


Bond Department 


Anglo-California Trust Co. 


San Francisco, Cal. 
CALIFORNIA 
Municipal & Public Utility 
BONDS 





“California Issues a Specialty” 


San Diego 
Hollywood 


Sam Francisco Les Angeles 
Pasadena 











” . 8nd has Branches throughout the 

Also at Alexandria, &c., 
Oenstantinop 

Head Office: Basildon House, 


oorgate Street 
“LONDON, E. C. 8. 


in Egypt. snd at 





FOREIGN MONEY 


BOUGHT and SOLD 
HANDY and HARMAN 


Est. 1867 


62 CEDAR STREET NEW YORK 














Business Established 1884 


A. A. Housman & Co. 


11 WALL STREET, NEW YORK 


Members 
N. Y. Stock Exch. Los Angeles Stock Exch. 
San Francisco Stock & Bond Exchange 
and other leading Exchanges 


Private Wires to Branch Offices at 
San Francisco Los Angeles 
Portland, Ore. Seattle 


Stocks - Bonds - Grain - Cotton 











HOUSTON 


PLDI LILI III SYS Ire 





Guardian Trust Company 


HOUSTON, TEXAS 


Serves as Ancillary Trustee 
Registrar of Securities 
Agent 


Investment Securities 








AUGUSTA 


POI e3caaeneneeeeeee 


JOHN W. DICKEY 
Augusta, Ga. 
Southern Securities 
@etablished 1886. 





WM. E. BUSH & CO. 


Augusta, Ga. 


SOUTHERN SECURITIES 
COTTON MILL STOCKS 





—_ 








Pacific Coast Securities 


MUNICIPAL—CORPORATION 
BONDS 





WILLIAM R. STAATS COj 


LOS ANGELES 
SAN FRANCISCO 
SAN DIEGO 


PASADENA 





J.R. MASON & CO. 


Underwriters and distributors of 
Federal Income Tax-Exempt 


Irrigation District Bonds 


10 years without! oss or delay toany 
wee Current yield 4.90% to 
6.25%. List on request 
Merchants Exchange, Sutter 6620,San Francisco 




















clialize in California 
ipal & Corporation 


BONDS 


Marnier 





DRAKE, RILEY & THOMAS 


Van Nuys Buliding 
LOS ANGELES 


Santa Barbara 


Pasadena 





Quotations and Information 
on Pacific Coast Securities 


Established 1858 


SUTRO & CO. 


Members 
San Francisco Stock and Bond Exchange 
San Francisco Oakland 
410 Montgomery 8t. Oakland Bank Building 


Private Wire Service 12th and Broadway 





CHAPMAN DE WOLFE CO. 


$51-353 Mont 
$51-358 Momhsco CALIF. 


Stocks and Bonds 
Information and Quotations on all Pacific 
Coast Sccurities 

Members San Francisco Stock & Bond Exchange 








NORTH CAROLINA 


LYSIS 


Wachovia Bank & Trust Company 











SPRINGFIELD, ILL. 


ee PPL PAP PLD PDP LOD LID DL LLL LDL LI 


Matheny, Dixon & Co. 


SPRINGFIELD, ILLINOIS 


Specializing in 
ILLINOIS 
MUNICIPAL BONDS 








NORFOLK, VA. 
POPP PPP PLL III 


(PPL Ie 


MOTTU & CO. 


Established 1892 


Investment Bankers 


NORFOLK, VA. 
Correspondents, Livingston & Coa. 
NEW YORK 


BOND DEPARTMENT 
North Carolina State — Municipal 
Notes and 


Southern Gespecutien Securities 
Winston-Salem, N. C. 


Durfey & Marr 


RALEIGH, N. C. 
Southern 
Industrial Securities 


North Carolina’s Oldest 
Strictly Investment House 


| 
| 
| 





PORTLAND, ORE. 


LLL LILI 





Municipal Corporation 
Government Bonds 
Pacific Northwest Securities 


WESTERN BOND & MORTGAGE CO. 


82 Fourth St. Portland, Ore. 





> 





Texas Municipal Bonds 
and Warrants 


Dlotsiiesterp of Easive tosuee 








wee ha 
GEO. L. "SIMPSON & CO. 
DALLAS 
MARX & COMPANY — 
BANKERS 


BIRMINGHAM, ALABAMA 


SOUTHERN MUNICIPAL AND 
CORPORATION BONDS 











CINCINNATI 


veer 


POOR & COMPANY 


MUNICIPAL BONDS 


820 Walnut Street 
CINCINNATI, OHIO 

















EOGAR FRIEDLANDER 


DEALER IN 
Cincinnnatl Securities 


CINCINNATI OHISG 








NORTH CAROLINA 
Municipal Bonds and Notes 
Cotton Mill Preferred Stocks 


Purchase or sale of cotton milis negotiated 


NASHVILLE 





American National 
Company 





AMERICAN TRUST COMPANY 


BOND DEPARTMENT 
CHARLOTTE NORTH CAROLINA 





NASHVILLE, TENN. 


Railroad and Corporation Securities 
Tennessee Municipal Bonds 
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Our current circular 


equipment, one sugar, 
and one power stock. 
Copy on 


120 Broadway, New York 


Five Selected Industrials 


deseribes 


THEODORE L. BRONSON & CoO. INC. 


railroad 
oll 


one 


one pig iron, one 


Request 


Telephone, Rector 7580 

















Berdell Brothers 


Telephone Private Phones to 
Rector Members New York Stock Exchange P “7. 1 
3740 Public Utility Securities Sattuae 


100 Broadway, Nem York 








ASHEVILLE POWER & LIGHT CO. 
ist 5%, due 1942 
BIRMINGHAM ELECTRIC CoO. 
ist Ref. 6%, due 195 
CALIFORNIA SEE, CEE ATING co. 
% , ue 
CONTINENTA > actRic co. 

ue 
FT. WAYNE, VAN WERT & LIMA TR. CO. 
‘Ist %, due 1930 
GEORGIA Licht, POWER & RYS. 
ist 56%, due 1941 





MINNES=? 4 POEs, & Sd ce. 
t Ref. 6%, due 1950 
NATIONAL POWER & LIGHT CO. 
Inc. 7%, due 1972 
PENNSYLVANIA OHIO PR. & LT. CO. 
ef. 5%, due 1954 
PITTSBURG, & ALLEGHENY TELEP. CO. 
ist 5%, due 1949 
PORTL ANS ELECTRIC CoO. 
1st 5%, due 1926 
SIERRA & SAN at eo Gi tens POWER CO. 


due 

















Columbia Phonograph 

Penn Power & Light 7% pfd. 
Standard Screw common 
Tennessee Electric Power 7% pfd. 
Utica Gas & Elec. 7% pfd. 


American Bosch Magneto 8s, 1936 
Memphis Power & Lt. 5s & 6s, 1948 
Midland Steel Products 7s, 1938 
Summit County Power 6s, 1937 
Solvay Collieries-Kingston L’d 6s, ’45 


JOSEPH EGBERT 


2 Rector St., N. Y. Tel. Whitehall 8460 








Guaranteed 
Railroad Stocks 


EDWARD B.SMITH & CO. | 


ESTABLISHED 1892 
fembers N. Y. Stock Exchange 
6 Nassau St., N. Y. Rector 7889 | 





GLOVER & MACGREGOR 
845 Fourth Ave., PITTSBURGH, Pa. 
U. S. Stores Stock 
Standard Plate Glass Stock 
U. S. Refractories 6s, 1942 
West Penn Traction 5s, 1960 


Central Maine Power Ist 5s 

N. Y., Phil. & Norfolk 1st 4s 
Cleveland Elec. Ill. 5s, 1939 

West Shore 4s, Registered 

Railroad Securities Co. 4s 
Oregon-Washington 4s 

M. K. T., all issues and scrip 

Third Avenue 4% & 5% Bond Scrip 


Registered Bonds-—~all issues 


Battelle, Ludwig & Co. 


Members New York Stock Exchange 
25 Broad St., N. V. ‘Phone Broad 7740 








STANDARD 
o 
i 
L 
ISSUES 

















CARL H.PFORZHEIMER & CO, 


Specialists in Standard Oil Securities 
25 Broad Street Now York 
Phones: Broad 4860-1-2-3-4 




















We are Dealers in 





Standard Oil 
Pipe Lines 


MILLIKEN & PELL 
Newark, N. J. | 


9 Clinton St. Phone Market 0873 




















We always buy 
ODD LOT MUNICIPALS 


1ST MORTGAGE BONDS 


(of leading mortgage bond houses) 


M-W. BRADERMANN CO. 
60 Broadway New York 
Tel. Bowling Green 1383-4-5 





Middle States Wat. W. 6s, ’ 
'| Birmingham Wat. Wks. 5s, 739 














B. W. Strassburger 


SOUTHERN INVESTMENT SECURITIES 
Mentgomery, Ala. 








141 Broadway, N. Y. Tel. Rector 2536 











Lawyers Title & Trust Co. 
Lawyers Mortgage Co. 
Bankers Trust Co. 


FRANK J. M. DILLON 


71 Broadway NEW YORK, N. Y. 








Tel. 6460 Bowling Green 


We Want Offerings: 
Alton Water 4s, 1931 
Central Indiana Gas 5s, 1931 
United Light & Railway 5s, 1932 
Southwestern Gas & Electric 5s, 1932 


EDWARD D. JONES & CO. 


Members St. Louis Stock Exchange 
300 N. Broadway ST. LOUIS, MO 























Great Northern 5s, 1973 





Reading, Jer. Cent. coll. 4s, ’51 


ST. LOUIS 


Alton Granite St. Louis Traction 5s, 1944 
E. St. Louis Pr. & Lt. 5s, 1940 
U. S. Public Service 6s, 1927, and 1947 












Lake Erie & West. 2d 5s, 1941 Pacific Lt. & Pow. 5s, 1942 
N. Y. C. & St. L. 514s, 1974 Cincinnati Gas & El. 5s, 1956 
North. Pac. Series “D” 5s,2047 Buffalo & Susqueh. 4s, 1963 


River & Gulf 4s, 1933 Bush Terminal 4s, 1952 


McKINLEY & MORRIS 


Members New York Stock Enchange 
Tel. Bowling Green 2150 te 2157 


Stuty Beoadway, New York 





East St. Louis & Suburban 5s, 1932 
Texas Electric Ry. Deb. 6s, 1942 

St. Louis & Suburban Ry. Gen. 6s, 19238 
St. Louis Transit Co. 5s, 1924 








United Rys. of St. Louis, Bonds & Stocks 
|| Illinois Pr. & Lt. 7% Preferred 
|| Wagner Electric Common and Preferred 


Wire us your orders. 


MARK C. STEINBERG & CO. 


Members New York Stock Exchange 
Members St. Louis Stock Exthange 
$00 N. Broadway, St. Louis, Mo. 
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Wanted J. K. RICE, JR. & CO. For Sale 
_ 100 Amer. Cyanamid Com. & Pfd. 100 Singer Manufacturing 
50 Atlas Por.Cemen Com. &Pfd. 100 Southern Baking Com. & Pfd. 
50 Babcock & Wilcox 100 Tex. Pac. Land Trust 
100 Bucyrus Co. Pfd. 100 United Bakeries Pfd. 
100 Campbell Baking Com. & Pfd. 50 Victor Talking Machine 
Piietend Aout Ss 50 Con. Gas of N. Y. Pfd. 100 Westchester Insurance 
ntratl Aguirre Sugar ‘50 Continental Insurance 100 West Va. Pulp & Paper 
Cuba Co. 100 Crowell Publish. Com. & Pfd. 100 Wolverine Petrol. Corp. 
Caracas Sugar 50 Geo. P. Ide Com. ee Worcester Salt i" 
Fajardo Sugar 50 Glens Falls Insurance 00 Yale & Towne Pfd. 
Federal Sugar Refining 
National Sugar Refining J. K.Rice,Jr.&Co. 
New Niquero Sugar 36 Wall St., New York Phones John 4000 te 4016 
Savannah Sugar Refining 











Savannah Sugar Pfd. , = 
Sugar Est. of Oriente, Pfd. 








West India Sugar Finance, Pfd. . 
Underlying 
Quotations and Information Railroad 
on Request. B d Nevada Calif. Elec. Corp. 6s, 1946 
onas Nevada Calif, Elec. Corp, 6s, 1950 


Nevada Calif, Elec.Corp, Pfd. 


F A R R & CO ‘ Nevada Calif, Elec, Corp. Com, 


Mi - Nevada Calif, Power 6s, 1927 


New York Stock Exchange WOOD, STRUTHERS & CO. Southern Sierra Power 6s, 1936 


N. Y. Coffee & Sugar Exchange, Inc. Actively Traded in 
90 Wall St.,N. Y. Tel. John 6428 5 Nassau Street 


NEW YORK 


























Utah Power & Light 5s, 1944 ||Ga. & Ala. Iron Cons. 5s, 1945] 625 Sevenraerrn 9. DENVER. COLORADO 
















































































New Orl. Pub. Serv. 5s, 1952 L 
Florida & East Coast 5s, 1974 ee : a 931 vos — 
: e Steamship 5s 
z nag a Light Co. Pfd. 7 dese: Bangor Ry. & Elec. Bonds & Stocks 
— jonny agg Ra 1958 GREENE & COOKE Great Mortheve Paper rege 
spaenes Pewee Cs, 60 Broad St., N. Y. Roend 01 Eo ee 
Telephones (New York-Rector 1948 || Atlantic & Yadkin 4s, 1949 pea coma 
Bangor & Aroostook Wash. 5s, 1939 BEYER & SMALL 
Los Angeles Pacific 4s, 1950 08 MIDDLE ST., PORTLAND, ME. 
KIMBALL, RUSSELL & CO. || Burlington Ry. & Lt. 5s, 1932 Svecialists in Maine Securities 
4 Indianapolis Gas 5s, 1952 
$1 Milk St., Boston Sierre & San Fe Pr. 2nd 5s, 1949 = —_ , 
oun 10n Preferre 4 
WHITEHOUSE & Co. Eisemann Magneto Pfd. & Cem.} 
Members New York Stock Exchange Rock dc 
111 Broadway New York a j 
Bucyrus Co. Com. & Pfd. Seen See ew R. E. Thompson Radio 
Hall Switch & Signal Pfd. ||Union Electric 5s, 1932 St. Leute Saaiy wae & Pus, 
. S. Trucking Pfd. St. Louis & Cairo 4s, 1931 
oranaremen Laclede Gas 5s, 1934 C. H. HENSEL 
Cons. Gas of Balto. Com. w. i. 26 Exchange Place New York 
General Gas & Elec. Lorenzo E. Anderson & Co. |||_“?hone Bowling Green 3710 _}j 
Nor. Ontario Lt. & Pr. 711 St. Charles St., 
ST. LOUIS 
OFFERINGS WANTED OF yee set Reiner Lt. ° > Se" 
KIELY & HORTON pel... SE Pittsburgh Light & Trac. 6s, 1932 
40 Wall St., New York ’ Pittsburgh Light & Trac. 6s, 1930 
ee ee ae and MORTGAGE BANK BONDS : 
ones: JOnN ' (Hypothekenbank Pfandbriefe) Fabian F. Levy 
h d St. 
Norbert Rosenband & Co. | M PHILADELPHIA 
15 Broad Street, New York Bell Phone Locust 8310-11-12 








POTTER & COMPANY ||. ‘Telephone Hanover 3042-34. | 


Members New York Stock Exchange _— Nee 


5 Nassau Street New York 
Phone Rector 6540 


Specialists 
Bank and Insurance 
Company Stocks 
PRANK S. THOMAS, Mzr-Bank Stock Dept] |. 


| PRINCE & WHITELY 














Argentine Govt. 5s, 1945 Kingdom of Netherl’ds 6s, 1954 
City of Trondjhem 614s, 1944 Kingdom of Norway 6s, 1944 
City of Soissons 6s, 1936 Brazil (sterling) 4s, 1910 & ’11 


























Caldwell & Company Established 1878 
SOUTHERN MUNICIPALS | Members New York Stock Exchange, Chicago Stock Exchange 
and Cleveland Stock Exchange 
oe eng BA ay oh og 25 Broad Street NEW YORK 5 East 44th Street 
N & Decatur BT Telephone Brosd GS21 
Nashville Raflway & Light Ce. Securities Chicago Cleveland Akron Newport New Haven 





NASHVILLE, TENN. 214 Union Street 
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F. J. LISMAN & CO. 
0 EX 


Members New York Stock Exchange 
XCHANGE PLACE, NEW YORK 
Alabama Tenn. & Northern 6s, 1948 
Chicago Memphis & Gulf Ist 5s, 1940 
Denison & Pacific Suburban Ist 5s, 1930 


WE DEAL IN El Paso & Rock Island 5s, 1951 


Fort Smith & Western Ist 4s, 1954 
Macon Dublin & Savannah Ist 5s, 1947 
Pennsylvania RR. 5s, 1964, when, as & if issued 


Stephenville North & South Texas Ist 5s, 1940 
Wisconsin Central Ref. 4s, 1959 
Continental Gas & Electric 6s, 1947 
Fulton Light, Heat & Power 5s, 1932 
Illinois Electric Power 6s, 1943 
Public Service of Colorado 7s, 1933 


AND ALL RAILROAD AND FOREIGN SECURITIES 











= 


14 Wall St. New York 


Central Indiana Gas Ist 5s, 1931 
Evansville Gas & Elec. Ist 5s, 1932 
Houston Gas & Fuel Ist 5s, 1932 
Lincoln Gas & Electric 5s, 1941 
Cleveland Elec. Illum. 5s, 1939 
Denver Gas & Electric 5s, 1949 
Dayton Power & Light 5s, 1941 


Rutter & Co 





Telephone Rector 4391 


























New York Railways 


| 
| 
Preferred Stock (W. I.) | PROVINCIAL 
| 
| 











SPECIALISTS 

NEW SECURITIES CANADIAN 
Income 6s (W. I.) SECURITIES 
GOVERNMENT 


Participating Rcts. (W. I.) MUNICIPAL 
Pavonia Bldg. Stock (W. I.) RAILROAD 
PUBLIC UTILITY 


Bought—Sold—Quoted INDUSTRIAL 
BOUGHT, SOLD & QUOTED 
MILLER & COMPANY 
RENE HCBIE & CO | rcmnen, 4 ape Pan gece nee 
120 Sonnduvey New York | Monireal. Toronto Baltimore and Atlantic City 
























































United States and Canadian 
Municipal Bonds 


e *”« . AND f 
WADDELL TRIPP & ANDREWS 
120 Broadwa New York 60 Broadway, 111 Pearl St., 
Telephone: Rector 1540 New York Ct y Hartford. Conn. 








American Surety 
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|Clinton (lowa) Water Wks. ia °39 
Great South Bay Water 5s, 1938 
Hutchinson Wat., Lt.&P. 4s, ’28 
Leav.City & Ft. Leav.Wat.4s &6s 
Millbury Water Co. 5s, 1935 
Mutual Light & Water 5s, 1928 
Newport News Lt. & Wat. 5s, ’42 
Ohio Valley Water Co. 5s, 1954 
Peoria (Ill.) Water Co. 5s, 1948 
Racine Water 5s, 1931 

St. Joseph Water 5s, 1941 


H.C. SPILLER & CO. 


INOORPORATED 


17 Water St. 63 Wall St. 
Boston, 9, Mass. New York City 

















| 
Bull & Eldredge 


Membere New York Stock Exchange 
20 Broad St.,N. ¥. Tel, Rector 8460 








Central States Electric 
7s, 1929 


Atlantic Refining 
41s, 1926-1928 









































Atlanta Gas Light 5s, 1947 
Connecticut River Pow. 5s, 1937 
Detroit United Railways 6s, 1929 
Houston Lighting & Pr. 5s, 1953 
Indianapolis Gas 5s, 1952 
Indiana General Service 5s, 1948 
Ohio Power 6s, 2024 

Ohio Power 7s, 1951 
Pennsylvania Pr. & Lt. 7s, 1951 
Wisconsin Elec. Power 5s, 1954 


CHASE & FALK 


59 Wall Street New York City 
Phone Bowling Green 0860 








INGALLS & SNYDER 
Members New York Stock Exchange 
100 Broadway New York 
Telephone Rector 5573 


Am. W. W. & El. Co. 5s, 1934 
Hudson Co. Gas Co. 5s, 1949 
Illinois Central 4s, 1953 
Louis. Gas & Elec. 5s, 1952 
West Penn Pow. 5s, 1946-1963 
































































































20 BROAD STREET, N. Y. Tel. Rector 7430 


Vandalia RR. Cons. 4s___1955 U. S. Steel Ist 5s. ______1951 
Illinois Central 4s____ 1952-53 Consolidation Coal 41/s_1934 
New York & Erie 4s _ 1928-47 Georgia & Ala. Cons. 5s__1945 
Laclede Gas 5'%4s 1953 Long Island 4s_ 1938-49 
Third Avenue Ist 5s 1937 Chicago & West. Ind. 4s_1952 


GARDNER & CO. 








TEXAS MUNICIPALS 


Attention Traders 








We are in the market for 

and always welcome of- 

ferings of small lots of 
Texas Bonds. 


DUNN & CARR 


Municipal Department 
HOUSTON, TEXAS 
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FOR SALE 


Sierra Pacific Electric common 
Adirondack Power & Light com. 
Great Falls Manufacturing Co. 
Dwight Manufacturing Co. 
Naumkeag Steam Cotton Co. 
Hall{Switch & Signal Deb. 6s 


HOTCHKIN CO. 


53 State Street, Boston, Mass. 


Telephone Cable Address 
Main 0460 “Toekin”’ 








New Jersey Worsted Spinning 8s 
Power Securities Corp. (all issues) 
Superior Calif. Farm Lds. Adj. 6s 
Twin Falls Oakley Ld. & Wat. ctfs. 
West Penn Railways 5s 

West Penn Power Pfd. Stock 


BILLO & HINRICHS 


87 Wall St., N. Y. Phone Hanover 6297 














I Specialize in 
Cons. G., E. L. & Pr. Co. Balto. 
New Common Stock “W. I.” 


JOSEPH GILMAN 


Investment Securities 
34 Pine St., N. Y. Tel. John 3846 








OFFERINGS WANTED 


Public Service Corp. of N.J, 
Underlying Gas & Elec. Bonds 


OUTWATER & WELLS 


18 Exchange Place JERSEY CITY, N. J. 
"Phone Montgomery 5488 











Gen ae Elec. Lt. & Pr. 
of Baltimore (W. I.) 


BELLOwS & CRAIG 


PUBLIC UTILITY SECURITIES 


PO re a 
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2 Wall Street, New York 





Central Union Gas Company 5s, 1927 
Equitable Gas Light of N. Y. 5s, 1932 
Northern Union Gas Co. 5s, 1927 

Standard Gas Light of N. Y. 5s, 1930 

New York & Richmond Gas Common 

New York & Queens El. Lt. & Pr. Common 
Standard Gas Light Co. N. Y. Common 


W™ Carnesice Ewen 









Phones Rector 3273-4-5-6 








SS 











C foreign 


Government 
Dollar 


Bonds 


Rich & CLARK 


Members New York Seack Exchange 
Tel. Bread 7280 15 Willem St,N.Y. 











Rochester & Syracuse 5s 

Atlantic & Birmingham 5s 

Wichita Falls & Southern 5s 
Jacksonville Ferry & Land Co. 6s 
Public Light & Power 5s & Stock 
Indianapolis Martinsville Tract. 5s 
Roanoke Water Works 6s 

Richland Publie Service 5s 


Water Company Sectrities 
Lumber Company Securities 
Irrigation Company Securities 


CHAS. A.DAY & CO. 


Incorporate 


44 Broad St., NY. __ Tel. Dent o518 


Sears Building, Boston 
PRIVATE WIRE TO BOSTON 








Consumers Power 514s, 1954 
Canadian Nor. 61s, ’46; 7s, ’40 
Big Four 5s, 1963 

Northern Ohio Lt. & Trac. 5s, ’33 
Dubuque Electric 6s, 1942 
Grand Trunk 6s, 1936; 7s, 1940 
Great Northern 5s, 1963 

Minn. Power & Light 6s, 1950 
Mobile Electric 5s, 1946 

New York Central 5s, 2013 
Northern Pacific 6s, 2047 

Ohio Power 6s, 1953 

Public Util of Evansville 6s, ’29 
Riorden 8s, 1940 

Wisconsin Elec. Power 5s, 1954 


NEWBORG & CO. 


Members New York Stock Exchange 


60 Broadway, New York 
Tei Bowling Groen 9281 


Private Wire to 8t. Louls 
Direct Telephone to Boston 








N. Y. State Gas & Elec. 54s, 1962 
Columbus Railway 4s, 1930 
Pierce, Butler & Pierce 8%, Pref. 
Los Angeles Pacific 4s, 1950 
Great Western Power 7s, 1950 


A-H- NOLLMAN 


2 Rector St. Tel. Whitehall 3160 














Mei erzer =~ 
Stocks 


| “ - 
| | 
=... 














111 Broadway, N. Y. Tel. Rector, 3860 





| 
K. C. Railway First 5s, 1944 


K. C. Terminal Ry. 6%s, 1931 
Long-Bell Lumber 6s, ‘“‘A” & “B’» 


tas 


1009-15 Baltimore Ave., 





Kansas City, Mo. 


Western Maryland 
First Preferred 7% Stock 
42% accumulated dividends 


Circular upon request 


Adams & Peck 


20 Exchange Place New York 
Telephone Bowling Green 5480 





Pennsylvania RR. 
Secured 5s, 1974 


L. M. PRINCE & CO. 


Members New York Steck Bachange 
20 Broad Street, N. Y. Tel, Rector 9830 



































Atlantic & Birm. Ist 5s, 1934 
Georgia & Florida Ist 5s, 1956 
Ft. Smith & West. Ist 4s, 1954 || 
Denver & Salt L. Ist 5s, 1943 
Northwestern Terminal 5s, ’26 
Carolina Terminal 5s, 1937 
Rio Gr. W. Cons. 4s, 49, Reg. 
C. & O. Gen. 4's, 1992, Reg. 


WOLFF & STANLEY 


Telephone Rector 2920) 
72 Trinity Place, N. Y. || 

















Keokuk & Des M. Ist 5s, C-D 
'Cinn. Ham. & Day. 4148, 1937 
K. C. Cltn. & Springfield 5s 
|New York Penna. & Ohio 414s 
Norfolk & Western Conv. 4s 
Cuba RR. Impt. & Equip. 5s 
Rock Island-Frisco Term. 5s 
Central Argentine 6s 

Fla. Cent. & Penin. 5s, 1943 
St. Lawrence & Adir. Ist 5s 


St. Louis Tran. 5s,’ Bds. & Ctfs. 
United Ry. St. L. 4s, Bds. & Ctfs. 
Trinity Building, 514s 

Monon Coal 5s} | 

Norwalk Steel 414s 
TwojRector,Street 6s 

Adams Express 4s, 1947 
Dominion Coal 5s 

Old Dominion SS. 5s 

Anton Jurgens Works’ 6s 


SAM’L GOLDSCHMIDT 


Phone 5880-1-2-3 Broad 


25 Broad Stree 
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*. HEILNER, 


Pennsylvania R. R. Co. 
5% Nov. 1964 


When Issued 


KING & GOLDMAN | 


Oe Pe NET UB Members New York Stock Exchange, j 








67 ExchangejPlace, New Yorke Rector 8660 
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To Yield 6.25% 


We Offer and Recommend as 
an Attractive Investment 


The North American Co. 
6% Preferred Stock 


Particulars Upon Request 








| Reed A. Morgan & Co. 


| Members of the Phila. Stock Exch. 
West End Trust Bldg., Phila. 
Telephone— Rittenhouse 2131 
































S. W. Straus & Co. 
Prudence Bonds 
G. L. Miller & Co. 
American Bond & Mtg. Co. 


1ST MORTGAGE 


REAL ESTATE 
BONDS 


Bought—Sold— Quoted 


MAY & COMPANY 


15 a zs oo NEW YORK 
. Hanover 1709 

















Miami Valley (Ohio) Elec. Co. 6s, 1945 
Hattiesburg Traction Co. 6s, 1928 
Public Light & Power 5s, 1945 
Eastern Oregon L. & P. Co. 6s, 1929 


A. P. BARRETT & CO. 


Members Baltimore Stock Exchange 
Tel Ch. & Lexi St 
eT mea 


Plaze 1915 

Washington Ry. & Electric 4s, 1951 
Potomac Electric Power 7s, 1941 
Western Maryland Ry. Equip. 6s 
Charles Warner Co. 7s, 1929 


J.S. WILSON JR. & CO. 


Members Baltimore & New York Stock Exchanges 
Calvert Building Baltimore, Md. 
Phone Plaza 4820 








CANADIAN 
INVESTMENT SECURITIES 


Correspondence Inofted 


The Sterling Bond Corporation, Ltd. 


136 St. James Street 
MONTREAL, CANADA 














Standard Electric 5s, 1939 
Imperial Irrigation 5s and 6s 
Union Oil 5s, 1931 

Rogue River Electric 5s, 1937 
Willamette Val. Sou. Ry. 6s, 1939 


Martin Judge Jr., & Co. 
Members San Francisco Stock Exchange 
485 California Street 
SAN FRANCISCO 








A. E. LEWIS 


Municipal, Public Utility, Railroad and 
Cerporatio 


BONDS of the PACIFIC COAST 


Wire inquiries and orders given prompt attention 
American Bank Bldg. SAN FRANCISCO 

















For Investment 


The United States Can Co. 


7% Cumulative Preferred 


Westheimer & Company 


Members of the New York Stock Exchange 


Cincinnati, Ohio Baltimore, Md. 








United Railways Co. of St. Louis 
All Issues 


sITIX & Co. 
SAINT LO 1S 








509 OLIVE ST. 





BOUGHT SOLD QUOTED 
Bonds and underlying company 
bonds of the following: 

American Electric Power Co. 

American Gas stay seb 

National Gas, Elec. Light & Pew. Ce. 

Central Indiana Pewer Co. 

Established 1865 


BIOREN & Co. 


410 Chestnut St., Philadelphia 
Members of New York and Philodeiphie 
Stock Exehanges 








VICTOR TALKING MACH. 
Watt, Hillmann & Co. 


Membcrs Phila. Stock Exchange 
WIDENER BUILDING, PHILADELPHIA 
Phila., Rittenhouse 2080 Pvt. Tet. to New York 

















WE WILL BUY 


] Ccday Valley Electric 6a, 1985 
edar Valiey ectric 6s, 
East Chicago Ind. Har. Wat. 5s, 1927 |L 
Laredo Water 6s, 1932 
4} Piedmont & Northern Ry. 5s, 1954 
Piedmont piety 4 oe ht 6s, 1934 H 
Red Wing Gas L Ui tg 1 5s, 1926 (i! 
Rome Railway & Light 5s, 1946 
pe Lame & é yor om ~~ ib, 1934 
avanna as Co. 6s, 
Sierra-San Francisco bd rf & 6s, 1949 
' Spring Valley Utilities 6s, 1943 
Stark Electric RR. 5s, 
Hi Utilities Coal Corp. 7s, serial 


LILLEY, BLIZZARD & CO. 


MEMBERS PHILADELPHIA STOCK EXCHANGE 
Commercial Trust Bldg..Philadelphia 
i] Phila.-Rittenhouse 2324 N. Y.-Whitehall 1994 





























NORTH TEXAS ISSUES 
REAL ESTATE LOANS 


We solicit connections with institution: 
and private individuals desiring first mort. 
gage loans on ¢ity, farm and ranch 
at conservative values with irterest at 7% 
perannum  Aill services rendered, 


INVESTMENT SECURITIES COMPANY 


Ground Floor Neil P. Anderson Bldg. 
FORT WORTH, TEXAS 








Hortonia Power Co. 5s & 8s 

Indiana & Michigan Electric Co. 5s, 1957 

Indiana General Service Co. 5s, 1948 
Jersey City, Hoboken & Paterson Street Ry. 4s, 1949 
Louisville Gas & Elec. Co. 6s, 1937 

National Power & Light Co., Inc., 7s, 1972 

New Orleans Public Service, Inc., 6s, 1949 
Power Securities Corp., Inc., 6s, 1949 


McDowe.u, Giss & HERDLING 


PUBLIC UTILITY SECURITIES 
ONE WALL STREET, NEW YORK 
TELEPHONE WHITEHALL 2160 


Private Telephoncs to Boston and Philadelphia 


BOUGHT—SOLD—QUOTED 


Piedmont & Northern Railway 
Co. Ist 5s, 1954 


Piedmont & Northern Railway 
Co. Capital Stock 


SAMUEL McCREERY & CO. 


Members N: York end Patintagite 
‘Stock Ezchang 


Franklin Bank Building, Philadelpiia 
Private Telephone to N. Y. & Baltimore 














Louisville & Nashville 41s, 2003 
Florida East Coast 5s, 1974 

St. Louis-Iron Mountain 4s & 5s 
Great Northern 5s, 1973 





ARTHUR E. FRANK & CO. 


Members of New York Stock Exchange 
190 Broadway, N. Y- Tel. Rector 5300 
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Pitts. Shenango & L. Erie ist be. 1940 aT 


Market St. Elev. Pass. Ry. ist 5s, 1955 | FO R E IGN BO N DS | 


ren Y 

















Holtwood Power Co. ist 6s, 1954 Argentine Govt. 4s & 5s Kingdom of Norway 3s, 3\4s, 6s 
Allegheny & Western ist 4s, 1998 Brazilian Govt. Stlg. 4s, 414s, 5s Republic of Costa Rica 5s, 1911 
Lehigh Valley Annuity 6s Cuban Govt. Treasury 5s, 1931 Sao Paulo 5s and 6s 

Phila. Newton & N. Y. ist 3s, 1942 Colombian Stlg. 6s, all issues Uruguayan Govt. Stlg. 3s & 5s 
Lehigh Valley RR. ist 4s, 1948 Italian Govt. Cons. 5s, 1920 United Kingdom Inc. 4s & 5s 


Atlantic City RR. Consol. 4s, 1951 


oo PYNCHON & CO. 
Biddle & Henry Members New York Sick Bochangs 


























111 Broadway, New York Telephone Rector 0970 
104 South Fifth Street Philadelphia Phone: Lombard 6521 Providence Phone: Union 8600 
Philadelphia Baltimore Phone: Plaza 0040 New Haven Auserg Liberty 5269 
Prisate Wire to New York. Call Canal 8437. p nate Wires 1a Pri nore ‘Gnttod Satara ol P 
wate telephone connections with Moors & Cabot. Boston 
Offerings Wanted 
Giant Portland C t Co. ° 
poe Ge es Offerings Wanted 
Preferred Stock : ° } 
Wheeling Steel Corporation Issues 
ARTHUR C. RICHARDS & CO. ap Natasa apd grapes 
1824 CHESTNUT ST., PHILADELPHIA abelse Tron Works ist 0s, 
Tel. Spruce 10,011 Labelle Iron Works ist 6s, 1940 
New York Phone—Bowling Green 1229 Whitaker-Glessner 1st 5s, 1940 
Whitaker-Glessner ist 6s, 1940 
Georgia Lt., Pow. & Rys. Com. stock Wheeling Steel Corp. Conv. 6s, 1926 
East Penn Electric Common stock 








ec eon ee J.6.8OLMES & CO. 


Members New York and Pitisburgh Stock Exchanges 
































GEORGE N. FLEMING 120 Broadway, New York Union Bank Blidg., Pittsburgh 
221 Lafayette Building Philadelphia Direct Private Wire Connection 
Telephone Lombard 6414 
Public Utility GERMAN 
Continental Gas & El. 5s, 1927 \ BONDS 
Hydro-Electric Securities Louisville Gas & Elec. 6s, 1937 
M tain States Pow., Com. & Pf. 
i Joseph W. Gross & Co. ee ee Nehemiah Friedman & Co./| 
1600 Northern States Power 6s, 1948 
alnut St. Philadelphia 7 poe Incorporated 
] Correspondents of Aldred & Co. Ohio Utilities 6s, 1946 29 Broadway, N.Y. Bowling Green mi 
Oklahoma Gas & Elec. 6s, 1926 





























Oklahoma Gen. Power 6s, 1952 SS UD 








Lehigh Valley RR. 5s, 2003 Shaffer Oil & Refining 6s, 1929 

Beth. Steel Co. Corn. Ore 52s, '4 Sierra & San Fr. Power 2d 5s, 1949 Guaranteed Stocks 
Erie Lighting 5s, 1967 ' Standard Gas & Elec. 6s, 1935 Write for Quotation Sheets. 
Allentown Bethlehem Gas 5 s,’54 United Licht & Ry. 5s, 1932 

Penna. Power & Light 6s, 1953 nite aight vo Wee 


Penn. Cent. Lt. & Pow. 6s, 1953 West. States Gas & El. Com. & Pf. Joseph (Walker § Song 
Penna. Ohio Pow. & Lt. 514s, 1954 ’ 


Members New York Stock Exchange 



























































61 Broadway New York 
PARSLy Bros. & Go. H. M: Byllesby and Ca: 
seat Ghesenet St. Philadelphia New York Chicago WE SPECIALIZE IN 
111 Broadway 6 Siaoe Northern N. Y. Securities 
Detsoit Boston ” 
O Wanted Dime Sa Bb. Bid 14 Stete Stesst 
Herings re ate resto F.L.Carlisle & Ce., Ine. 
Fire Association of Phila. Con ae Se 49 Wall Street. New York Hemaver 1572 
Amer. Pipe & Construction Co. WE SPECIALSZE LN THE 
Peoples National Fire Ins. Co. City of Roanoke, Va., Bonds and Stocks 
414% Bonds Utica Gas & Blectric Co. 
——__——— and 
8. J. Van lngen & Co. Consolidated Water Co. of Utica 
Barnes & Lofland 46 Cedar Street Mohawk Valley Investment Corn. 
147 So. 4th St., Philadelphia, Pa. Rew York UTICA NEW VORE 








Tel. Lombard 41-72 





Cleveland Union Term. 1st 5s,1973 Texas Pow. & Lt. 5s, 1937 
Louisv. & Nashv. Ref. 5s, 2003 Commonwealth Edison 5s, 1953 
Caro. Clinchf. & Ohio 6s, 1952 Mt. Whitney Power & Elec. 6s, ’39 











American Ry. Express Sou. Ry. Mob. & Ohio Col. 4s, 1938 Alabama Power 5s, 1946 ; 
Central of Georgia 5'%4s, 1959 Rochester Ry. & Lt. 5s, 1954 
Florida East Coast 5s, 1974 Michigan Northern Pow. 5s, 1941 
Denver, R. ¢. & Western Lehigh Valley Coal 5s, 1974 Southern Public Util. 5s, 1943 





New Securities—When Issued é ° 
Vilas & Hickey 


Members New York Stock Exrchange 


Wm.C. Orton & Co. | 49 Wall St., New York 


64 Wall St., N.Y. Tel. Hanover 9690-9697 | Telephone Whitehall 4900 
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The New York Trust Company 


100 Broadway 
40th St. & Madison Ave. 





CONDENSED STATEMENT OF CONDITION 


At the close of business, September 29, 1924 


RESOURCES 

Cash on Hand and in Banks 
Exchanges for Clearing House 
U.S. Bonds and Certificates of In- 

debtedness 
Other Bonds and Recto: 
Loans and Bills Purchased 
Bonds and Mortgages 
Customers’ Liability under Accept- 

ances and Letters of Credit 
Accrued Interest Receivable and 

Other Resources 


- $27,755,429.20 
36,505,475-17 


21,780,364.05 
2954.70,243-18 


» 1335511,479-25 
766,130.50 


1 7,607,249.23 


6,546,104.29 
$273,942,474.87 


LIABILITIES 
. $10,000,000.00 
10,000,000.00 


8,599,302.14 
500,000.00 


615,257.43 











Capital 

Surplus : 

Undivided Peaches io > : 

Dividend Payable Sept. 30, 1924 

Reserve for Taxes, etc. 

Accrued Interest and Accounts 
Payable : 

Acceptances and Letters a Credit 

Outstanding Certified and Treas- 
urer’s Checks 

Deposits 


3,874,640.00 
17,607,249.23 


23,056,627.38 
- 199,689,398.69 
$273,942,474.87 











g7th St. & Fifth Ave. 




































LILLEY, BLIZZARD & Co. 


MEMBERS PHILADELPHIA $1OCK EXCHANGE 





Announce the Removal of their Offices 
to the Seventeenth Floor 


PACKARD BUILDING 


S. E. Corner Fifteenth and Chestnut Sts. 
PHILADELPHIA 





PHILADELPHIA NEW YORK 
Telephone + Rittenhouse 2324 Whitehall 1994 
Race 3384 Cortland 7870 


































‘Pennsylvania Tax Free Bonds 











Trading Department 
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GAMEWELL COMPANY 


Common 


Sutro Bros. & Co. 


Members New York Stock Exchange 
120 Broadway Rector 7360 
















Collateral Loans 
Short Term Securities : 


WELLINGTON BULL & CO., Inc. 


Eguitabie Building, 120 Broadway 
Telephone Rector 6035-7 







































Alabama Trac., L. & P. 5s, 1962 
Central Pow. & Light 6s, 1946 
Continental Gas & Elec. 6s, 1947 


DUNHAM:G 


Katahlished 1011 


48 Exchange Place New York 

















| Members New York and Philadelphie 


















€.W.ZlarksZo. 


BANKERS 


$21 Chestnut St., Philadelphia 
Established 1837 


Stock Exchanges 



























BOLES & WESTWOOD 


Members Phila. Stock Exchange 
BONDS 


OF PROVEN 
VALUE AND 
READILY SALABLB 


Land Title BldQ. Philadelphia 
PHONE: LOCUST 4723 























PAUL & CO. 


M mbers Philadeiphia Stock Exchange 





Pennsylvania Building 
PHILADELPHIA 











WARREN A. TYSON & CO. 


Investment Bonds 


1487 Walnut Street 
PHILADELPHIA 





























Frederick Peirce| 
ror @ Co, © ent 


FOR 
60 Wall Street, New York 
807 Se, Fifteenth Street, Philadelphia 
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IRVING BANK-COLUMBIA 
TRUST COMPANY 


NEW YORK 





Statement of Condition, September 29, 1924 

















Resources Liabilities 
Cash in Vault and with Capital Stock .... 17 .50¢ 
Federal Resorve Bank . $37 ,588,337.63 , abt Annee 
Exchanges for Clearing Surplus and Undivided 
House and due from Profits . 12,038,693.46 $29.538,693.46 
other Banks . . ; 16 ,603 ,909.48 
Call Loans, Commercial Se —— 
Paper and Loans eiigible 
} have Sdienaians — ith Dividend Payable Oct 1,1924 . . . 525,000.00 
Federal Reserve Bank . 91,768,796.41 Dis oC ; ‘ . 
United States Obligations  36,467,338.58 $212,428,382.10 SOE See wT ay Ne: + eeeusenn 
enema” Res Ss Ses 525,68! j 
dete Cas iad Gti eserved for Taxes, Interest and Expenses 1.525 ,637.06 
Demand Loans. . . . $25,756,788.51 Foreign Bills of Exchange sold with En- 
Due within 30 days . . 18,764,897.84 nestle ait tithe Pianta an ’ 
Due 30 to 90 days. . . 36 041,073.90 orsement o s Company or ae ae 261,440.40 
Due 90 to 180 days . . 50,102,349.25 Acceptances by this C - a. 
Due after 180 days . .  2,009.491.66 132,674,601.16 ee oe enna we ee eee 
a . a j eae etait ia aie respondents for its Account outstanding 
ort Term ee ee 31,025,359.19 , 
Other Investments .. ae Sa ee 1,884,212.21 lincluding Acceptances to Create Dollar 
New York City Mortgages oe Galea s 1 551,273.14 sie ie al lta a a an ale an 18,571,954.03 
Bank Buildings . . ‘ 4,942,174.68 ale 
Customers’ Liability for Acceptances by Official Checks . . . - + + es 9.677 345.09 
this Company and its Correspondents , ‘ wae Gna 
outstanding [anticipated $1,227.553.29] _—«:17.444,400.74 Deposits 2 - - + + + + + + + «© -840,761,828-88 
$401 950, 103.2 22 $401, 950, 403.2 


















































We wish to announce that 


Mortimer & Co 


149 Broadway 
New York 


Vir. E. C. STODDARD 


(Formerly with Goodwillie & Co.) 


has become associated with this Company 
as Secretary 


MIR. HAROLD G. HANCHETT 


(Formerly Secretary of this Company) 














COLUMBUS, OHIO 


AWAAAAAAABAAAAAAAAAAII Aree ‘ 



































W. W. CARY & CO. has been elected Vice-President, and 
Members Columbus Stock Exchange Mr. Andrew Foreman, Assistant Treasurer. 
COLUMBUS SERVICE | 
THE HANCHETT BOND CO. 
69 Gast Svese Coes, Seve itl Municipal Bonds Wm. F. Hanchett, 
ATLAQTA 39 So. LaSalle St., President 
Chicago 
THE ROBINSON-HUMPHREY C0. 
Established 1894 
MUNICIPAL AND CORPORATIOPR as mete _—- - en nme 
BONDS PITTSBURGH ee E 
ATLANTA GEORGIA EET ee ae pipe sinha 








. E. MASTEN & CO. 
een. i “aE A Established 1891 AMERICAN MFG. CO. 





WANTED New York Stock Rachenge 
Benton Harbor & St. Joe 8 Pittsburgh S rg Stock ely Exch ange ROPE & TWINE 
5s, Due 1935 Pittsburgh dha a Specialty 
Listed and Unlisted Securities a aenen. sen 
Henning Chambers & Co. 323 Fourth Ave., Pittsburgh, Pa. eas . 
raw § N. Y. Stock Exchange Branch Office ,Wheeling, W. Va. 
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to purchase 


2 Wall Street, New York City. 





The Baltimore and Ohio Railroad Company having provided by the sale of 
other Bonds for the retirement of the bonds hereinafter mentioned, it is prepared 


Baltimore &: Ohio Prior Lien Mortgage 342% Bonds, due July 1, 1925 
at 100% and accrued interest 


Pittsburg Junction and Middle Division First Mtge. 3'2% Bonds, 
due Nov. 1, 1925 at 100% and accrued interest 


Schuylkill River East Side Railroad Co. First Mortgage 4% Bonds, 
due June 1, 1925 on a 342% interest basis to maturity 


Holders desiring to avail themselves of any of these offers should present 
their bonds, with all unmatured coupons attached, at the office of the Company, 


The Company reserves the right to cancel these offers without notice. 


THE BALTIMORE & OHIO RAILROAD CO. 












































I 864 Executor? 1924 
Trustee ? 








A y ‘ . 
re YOu) Guardian? 


Executive? 
THE securities which are under your control 
can be safeguarded by placing them in our care. 


This service includes— 
Collecting income promptly. 
Crediting or remitting collected income. 
Rendering regular statements of securities 
held and income collected. 
Advice in regard to securities. 
Any of our officers will be glad to explain fully 
this complete service. 
Send for booklet 
“Service in the Care of your Securities’ 





Acts as Acts as 
Executor Trustee 
and Under 
Administrator Acts as Transfer Agent or Registrar Mortgages 











CENTRAL UNION TRUST COMPANY 
OF NEW YORK 


PLAZA OFFICE eS ara _ 42ND 8ST. OFFICE 
Fifth Ave. & 60th st, 80 BROADWAY, NEW YORK = yfadisonAv.&42dSt. 


Capital, Surplus and Undivided Profits over 36 Million Dollars 


Member Federal Reserve System 


















































NVESTMENT BONDS 
We deal in issues of the United States 
Government, Municipalities, Railroads, Public 
Utility and Industrial Corporations with 
established records of earnings. 


A. B. Leach & Co., Inc. 


Investment Securities 


62 Cedar St., New York 105 So. La Salle St., Chicage 
Philede!lphia Besten Cleveland 














Chartered 1836 







Institutions Desiring 
Philadelphia Connections 


are invited to avail themselves 
of the Banking, Trust, Real 
Estate and other facilities of 
this Company, which is now 
serving many clients in other cities. 


The continued grewth of this 
Company, without consolidation, 
since its establishment under per- 
petual charter in 1836, is evidence 
of the satisfactory service rendered, 


Capital and Surplus . . $10, 
Individual Trust Funds : setae eee 
Corporate Trust Funds $1,459,000,0086 
Sroad & Chestnut Sts., Philadelphia 
paly/ ‘iy . 
Oklahoma 
Municipal Bonds 


Real Estate Mortgaze Bonds & Notes 
Title Guaranty 





American National Co. 
with American Nat'l Bank 
OKLANOMA CITY, OKLA. 
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BUSINESS: 


“Class B”’ shares. 





7% Cumulative Preferred Stock (par $100) 
Common Stock (par $10) 
Common Stock, “‘Class B”’ (par $10)—this issue 


Carolina as successor to a business established in 1894. 
chewing tobacco, smoking tobacco and snuff. 


PROPERTY: The plants of the Company are located in Winston-Salem, N. C., which is the center of 
a large tobacco growing and tobacco manufacturing industry. 


ASSETS: Total net assets after giving effect to current financing aggregate $2,206,627, equivalent, after 
deducting preferred stock at par, to over $12 per share of Common and ‘‘Class B”’ stock. 


EARNINGS: Net earnings for the year 1923, after deducting dividends on the Preferred Stock out- 
standing, were equivalent to $1.50 per share (15.0%) on the Common Stock, including this issue of 


Subscriptions having been received for the number of shares offered, this advertisement appears as a matter of record only. 


30,000 Shares 


Brown & Williamson Tobacco Company 


“Class B’’ Common Stock 


CAPITALIZATION 


(After giving effect to current financing) 





Brown & Williamson Tobacco Company was incorporated in 1906 under the laws of North 
The Company is engaged in the manufacture of 


DIVIDENDS: The ‘Class B” shares will be placed on a dividend basis of 6% annually, which is the rate 
presently being paid on the Common Stock. 


The ‘‘Class B’”’ shares are being traded on the New York Curb Market. 





We offer the above shares, “when, as and if issued and received by us,’ at $10 per 
share, subject to prior sale, allotment and withdrawal. 


Descriptive circular on request. 


CHAS. D. BARNEY & CO. 


The statements contained herein are derived from sources which we believe to be reliable, but which we do not guarantee. 


Outstanding 
$900,000 
75,000 shares 
30,000 shares 





























Lamborn, Hutchings & Co. 


7 Wall St., New York 


STOCKS, BONDS, FUTURES 


Y. Stock Exchange 
. ¥. Cotton Exe e 
x e 


E 
‘ ih mg > | 
a ee & Sugar Exchange 
hicago Board of Trade 


a] 


Members 














Poidends 
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The Alliance Realty Company 
September 29, 1924. 
The Board of Directors have this day declared 
a dividend of two per cent (2%) from the Surplus 
and Net Earnings of the company, payable on 
the outstanding capital stock of the company, 
October 18, 1924, to stockholders of record at the 
close of business October 10, 1924. 
HOWARD W. SMITH, Secretary. 


ATLANTIC REFINING CO, 
260 South Broad Street, Phila., 
Oct. Ist, 1924. 

At a meeting of the Board of Directors held 
Oct. 1, 1924, a dividend of $1.75 per share was 
declared on the preferred stock of the Company 
payable Nov. 1, 1924, to stockholders of record 
at the close of business Oct. 15, 1924. Checks 


will be mailed. 
Ww. M. O'CONNOR, 
Secretary. 


American Telephone & Telegraph Co. 


140th Dividend 


The regular quarterly dividend of Two Dollars 
and Twenty-Five Cents per share will be paid 
on Wednesday, October 15, 1924, to stockholders 
of record at the close of business on Saturday, 
September 20, 1924. 

H. BLAIR-SMITH, Treasurer. 











| 

















YIELD % 
Chase National Bank 5.41 
Chatham & Phenix 5.94 
Corn Exchange Bank 4.42 
First National Bank 3.26 


Manhattan Company 4.85 
Nat. Bank of Commerce 4.61 
National City Bank 5.00 
National Park Bank 5.41 
Public National Bank 3.86 
Bankers Trust 4.94 


Bank of New York & Trust 3.72 
Equitable Trust 5.17 


2 WALL STREET 


OCTOBER INVESTMENTS 


We offer subject to Prior Sale: 


Detailed information on any of the above 
companies will be furnished on request. 


CLINTON GILBERT 


= 


YIELD »% 
Guaranty Trust 4.36 
Irving-Columbia Trust 5.22 
Title Guarantee & Trust 5.05 
U.S. Mortgage & Trust 4.94 
United States Trust 4.03 


Bond & Mortgage Guarantee 5.23 
New York Title & Mortgage 4.71 


Continental Insurance 6.32 
Milwaukee MechanicsIns. 4.86 
New Jersey Insurance 5.14 
Westchester Insurance 5.81 


Gen. Gas & Elec. Corp. Pfd. 7.62 


RECTOR 4848 





























> 








Dividends 
AMERICAN BEET SUGAR COMPANY 
THIRD INSTALLMENT OF DIVIDEND ON 
COMMON STOCK 
Notice is hereby given that the third install- 
ment, amounting to One ($1.00) Dollar per share, 
of the dividend of Four ($4.00) Dollars per share, 
declared March 24th, 1924, on the Common 
Stock of the American Beet Sugar Company, is 
ves on October 31st, 1924, to Common 
Stockholders of record at the close of business on 
October 11th, 1924. Checks will be mailed. 
C. C. DUPRAT, Treasurer. 








Dividends 
THE KANSAS CITY SOUTHERN 
_ RAILWAY COMPANY. 
No. 25 Broad Street, New York. 
September 17, 1924. 
A quarterly dividend of One (1) PER CENT. 

has this day been declared upon the Pre/erred 
| Stock of this Company, from net income of the 
| customs bs ny yore. pa able October, 16. 1924, to 
ls olders of record a : o'clock P. M., 
| September 30, 1924. 


| . Checks in payment thereof will be mailed to 
| Stockholders at the addresses last furnished the 


Transfer Agent 
G. CO. HAND, Secretary. 
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$2,000,000 
City of Christiania 


Thirty-Year 6% Sinking Fund Gold Bonds, Due September 1, 1954 





Coupon Bonds in denominations of $1,000 and $500 each. Principal and interest payable in New York City at the office of 
Kuhn, Loeb & Co. 





Sinking Fund of $80,000 per annum in semi-annual instalments beginning September 1, 1929 to be applied toward the 
purchase of bonds in the open market, if obtainable, at or below par and interest, or, if not so obtainable, toward 
redemption of bonds by drawings at par. 


Entire issue outstanding redeemable as a whole at par at option of the City, on any interest date on or after September 1, 
1934, on six months’ notice by advertisement. 





The following information has been received from Mr. J. Hoe, First Mayor of the City of Christiania, and 
as it has been received by cable, it is subject to correction: 


“The City’s total debt, exclusive of the present issue, is Kr. 226,698,000 (Kr. 1=$0.268 at gold parity). 
City-owned properties on June 30, 1923, were valued at about Kr. 416,000,000 and are, therefore, largely in 
excess of the total debt, including the present loan. The proceeds of the present loan will be used for 
productive purposes, such as housing facilities and harbor improvements. 


“The budget for the fiscal year to end June 30, 1925, which amounts to about Kr. 100,800,000, balances.” 





THE UNDERSIGNED OFFER THE ABOVE BONDS, SUBJECT TO PRIOR SALE, AT 98% AND 
ACCRUED INTEREST, YIELDING ABOUT 6.15% TO MATURITY 





The above bonds are offered if, when, and as issued and received by the undersigned and subject to the completion of their pur- 


chase and approval of counsel. Interim receipts, exchangeable for definitive bonds, when we, may be delivered against payment 
in New York funds. Application will be made in due course to list these bonds on the New York Btock Exchange. - 


Kuhn, Loeb & Co. 


All of the above bonds having been sold, this advertisement appears as a matter of record only. 


New York, October 1, 1924. 





























Disitends 


STATE BANK OF THE U.S.S.R. |) Senn: £.tke Raton Ce 


Baltimore, Md., September 24, 1924. 
(Union of Socialist Soviet Republics. The Board of Directors this day declared 
Formerly State Bank of the R.S.F.8.R. for the three months ending September 30, 


1924, from the net profits of the Company, 
Created by Decree of the Soviet Government of October 12th. 1921. a dividend of one (1) per cent on the Preferred 


CAPITAL - 5,000,000 Chervonetz 1924, to the stockholders of record et the close 


of business on October 11, 1924. 
RK. B.—1 chervenetz contains 119.4826 grains of pure goid and equals £1. le. 1d. or $5.14 The Board also declared from the surplus 


’ profits of the Company a dividend of one and one- 
Head Office: NEGLINNY PROESD, 12, MOSCOW. |] auatter (130) per cent on the Common Stock of 
BANKING BUSINESS OF EVERY DESCRIPTION TRANSACTED. |] | 2ocMBolders of record at the close of business on 
Branches in Every Centre of European and Asiatic Russia. Te ee See We See 26 SS ees 


noon, Saturday, October 11, 1924, and remain 
CORRESPONDENTS IN ALL PARTS OF THE WORLD. closed until 10 o'clock A. M., Tuesday, October 


NEW YORK AGENTS—Guaranty Trust Company of New York. |[[{'*:'* ow. 
Equitable Trust Company of New York. Irving Bank-Columbia Trust OF en, ee 


1 UNITED STATES RUBBER COMPANY. 
Company. Public National Bank of New York. The State Bank. First. Preferred Stock. 
New York, Oct. 2, 1924. 
At a meeting held this day a quarterly dividend 
of 2% was declared on the First Preferred Stock 
of the United States Rubber Company from the 
net income of the Company, payable Oct. 31, 
1924, to stockholders of record at 3 P. M. Oct. 15, 
bas sregane Books willremain open. Checks 
. ‘ HM w e ma . 
The experience which we have gained through W. H. BLACKWELL, Treasurer. 


more than fifty years of intimate contact 
; : “- ; Fort Worth Power & Light Com 
with economic and financial conditions in the Preferred Stock Dividend No. + emamaed 


a » P The regular quarterly dividend of one and 

Pittsburgh District has many times proved three-quarters 4 %) per cent on the Preferred 

¥ . 4s tock of Fort Wort ‘ower mpany . 

valuable to out-of town clients. Our position Res bean demesel ter papusees Wlavemier’ 

in world-wide financial affairs reflects the 1924, to stockholders of record at the close of 
- business October 15, 1924. 

staunchness of our resources and our service. Py T. B. YARBROUGH, Treasurer. 





















































We invite your correspondence. INTERNATIONAL PAPER COMPANY. 
New York, September 26, 1924. 
The Board of Directors have declared a regular 


Capital and Surplus 
MELLON NATIONAL BANK pergerty_Gividend of ane cad nosey Et cont 
$12 060 G0 60 pony, payable October 15th. 1994. to preferred 
’ ’ PITTSBURGH, PA. Stockholders of record at the close of ‘business 


Transfer books will not close. 
OWEN SHEPHERD, Treasurer. 
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All of these bonds having been sold, this advertisement appears as a matter of record only 


$2,000,000 
City of Bergen (Norway) 


Twenty-Five Year 6% Sinking Fund Gold Bonds, Due October 1, 1949 


Principal and interest payable in time of war as well as in time of peace, irrespective of the nationality of the 
holder, at the office of Brown Brothers & Co., New York, Fiscal Agent for the Loan, in United States 
gold coin, without deduction for any Norwegian taxes, present or future. Not subject to redemption 
prior to October Ist, 1929, but redeemable at 100 and accrued interest on that date or on any 
interest date thereafter as a whole only (except through operation of the sinking fund). 


Sinking fund, operating annually, first payment April 1st, 1930, sufficient to retire 
at least one-twentieth of total issue each year, through purchase in the market at not 
exceeding 100 and accrued interest or through call by lot at 100 and accrued interest. 


The following information has been obtained from the Mayor of Bergen and other sources: 


The City of Bergen, founded in the year 1070, is the second city of Norway in size, wealth and com- i 
mercial importance. Its total funded debt as of June 30th, 1924, amounted to Kr. 88,150,000 q 
($12,517,300). For the fiscal year ended June 39th, 1924, the net revenues from City owned prop- } 
erties and other income excepting taxes amounted to Kr. 11,600,000 ($1,647,200) which is equiva- 
lent to 214 times the interest charges on the City’s entire funded debt for the same period. 


NOTE: All conversions of kroner into dollars have been made at current rate of exchange, approximately $.142. 


We offer these Bonds when, as and if issued, and accepted by us, subject to the completion of their purchase 
and to the approval of our counsel, Messrs. Cotton & Franklin, New York, and of Norwegian counsel, Delivery 
of interim receipts of Brown Brothers & Co. or of temporary bonds will be made on or about October 16, 1924. 


Price 98 and accrued interest to yield over 6.15% 


Brown Brothers & Co. Blair & Co., Inc. | 
White, Weld & Co. 


tH statements herein are offpeval or are based upon information which we regard as reliable and while we do not guarantee them they are the data upon 
which we have acted in the purchase of this security. As much of this information has been obtained by cable, it is necessarily subject to correction 








Crtaber 1, 1924 



































El Paso Electric Co. 








(Delaware Corporation) —— 
Preferred Series A, Dividend No. 2 October 1, 1924 
A $1.75 quarterly dividend is Hawley, Hahn & Co. 
ayable OCT. 15, to Stock- Consisting of 
olders of record OCT. 3, 1924. ARTHUR L. HAWLEY HAROLD C. HAHN 
General Partners 


Stone & Webster, Inc., Transfer Agent VAN TUYL SMITH, Special Partner 
—~ has been dissolved by mutual consent 
ARTHUR L. HAWLEY and VAN TUYL SMITH 


El Paso Electric Co. as general partners will assume the obliga- 
(Delaware Corporation) tions of the old firm and continue the 


: business at the same address under name of 
Preferred Series B, Dividend No. 2 4 

A $1.50 quarterly dividend is 

ayable OCT. 15, to Stock- Hawley & Smith 
holders of record OCT. 3, 1924. Bond Brokers 
Stone & Webster, Inc., Transfer Agent 111 Broadway, New York City 












































THE PITTSBURGH & WEST VIRGINIA 
AILWAY COMPANY 








PREFERRED DIVIDEND NO. 30. = 

A dividend of one and one-half per cent. (One 
dollar and fifty cents per share) on the Preferred 
Stock of this Company, has been declared for - 








the quarter ending September 30, 1924, payable 
November 29, 1924, to stockholders of record at 
the close of business November 1, 1924. 


piusdures, september 20.102" | ~WALDHEIM-PLATT & COMPANY, Inc. 


ALLIED CHEBICAL & OXE COREORATION 
, ew orn 
Oa” September. 30, 1924. CAPITAL $500,000.00 


The Board of Directors has this day declared 
quarterly dividend No. 15 of One Dollar ($1.00) 





per share on the common stock of this Company, Announce the opening of its 
—— November 1, 1924, to common stock- ; . 

ag record at the close of business October offices to deal in Highest Grade Bonds 
15, 1924. 


V. D. CRISP, Secretary. 


AMERICAN CAN COMPANY 
COMMON STOCK 

MA quarterly dividend of one and one-quarter 
per cent has been declared on the Common Stock 
of this Company, payable November 15th, 1924, Correspondence Invited 
to Stockholders of record at the close of business 
October 3lst, 1924. Transfer Books will remain 
open. Checks mailed 





Suite 204, Merchants Laclede Bldg., 4th & Olive Streets 
ST. LOUIS 




















R. H. ISMON, Secretary & Treasurer. - 
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As all of these Bonds have been sold, this advertisement appears as a matter of record only. 


Additional Issue 





$2,500,000 
Chicago Rapid Transit Company 


First and Refunding Mortgage Gold Bonds 


614% Series due 1944 


Dated July 1, 1924 Due July 1, 1944 


Interest payable without deduction for the Normal Federal Income Tax up to 2%. The 

Company agrees to reimburse to owners resident in the respective states, upon proper 
4 application, the following taxes hereafter paid in respect to First and Refunding Mortgage 
Bonds of the 6%% Series due 1944: the Four Mills Tax in Pennsylvania: any securities 
tax in Maryland not exceeding in the aggregate forty-five cents on each hundred dollars 
of assessed value in any year; and any personal property or exemption taxes in Con- 
necticut not exceeding four-tenths of one per cent of the face amount in any year. 





Issuance Authorized by the Illinois Commerce Commission 





Chicago Rapid Transit Company owns and operates a unified and compre- 
hensive system of elevated railroads in the second largest city in the United 
States. The Company’s lines constitute the only rapid transit system, 
elevated or subway, in Chicago. 


The earning power of the South Side Division, upon the property of which 
the First and Refunding Mortgage Bonds are secured by a first mortgage, 
has been notably consistent. The combined properties of the Chicago Rapid 
Transit Company for the year ended June 30, 1924, produced gross earnings 
of $18,744,135, and net earnings of $3,656,984. Annual interest on divisional 
mortgage bonds and equipment obligations and First and Refunding Mortgage 
Bonds outstanding with the public on completion of this financing requires 
$2,298,790, indicating a balance available for replacements, junior securities, 
etc., of $1,358,194. 


The management of the System is in the hands of men of wide and successful 
experience, under the supervision of the Board of Directors, of which 
Mr. Samuel Insull is Chairman. 








Bonds are offered for delivery when, as and if issued and received by us, and subject to approval 
of counsel. It is anticipated that definitive bonds will be ready for 
delivery on or about October 10, 1924. 


Price 9414 and interest to yield over 7% 





The National City Company Halsey, Stuart & Co. 


Incorporated 


The above statements, while not guaranteed, were obtained from sources which we believe to be reliable. 



















































































HPotices 
REDEMPTION OF FEDERAL AND JOINT 
~» PACIFIC GAS AND ELECTRIC CO. MPTION OF FEDERAL AND 
DIVIDEND NOTICE . Notice is hereby given that the Federal Land 
oe Bank of Wichita, Kansas, has called for redemp- 
Growth of Business—10 years Common Stock Dividend No. 35 tion on November 1, 1924, coupon Federal Farm 
¥v o a Steemoranerety dividend m fee Me! Loan Bonds, Nos. M-83681 to M-84047, both 
ear ross et CNSTE UPOD ENS CORNED SOPURE HOCK |S inclusive, issued by said Bank November 1, 1919 
1914 $17,100,000 $8,187,000 pag om ed he 2 then ates wee bes: with maturity date November 1, 1939, and call- 
1915 18.778.000 9,573,000 | of business September 30, 1924. able five years from date of issue; also all coupon 
iy 4 , . EARNINGS-6 mos. ended June30, 1924 and registered Joint Stock Farm Loan Bonds 
1916 18,941,000 9,383,000 Gross earnings. . . « $22,193,596 issued by the Guarantee Joint Stock Land Bank 
1917 20,119,000 8,514,000 Netafter taxes, etc. . . 8,461,878 of Wichita, Kansas, November 1, 1919, with 
urpilus or common 7 Tov ber 7. 1939, d call bl 
1918 22,870,000 9,840,000 snoahamerneier changes gated fang th rg | issue, the sane a? 
oD ene isnes| Garces | |i 
annual rate of 8% on ank o chita. 
1921 37 510.000 +i eae common outstanding Said bonds are payable upon presentation on 
’ 5 ’ . P ac 30,1924 .. - 1,424,596 November 1, 1924, at the Federal Land Bank of 
1922 39 205 000 15 788 000 er a Wichita, any other Federal Land Bank, or any 
3 Y ; ’ . aa Sees. + 426.763 Federal Reserve Bank. Coupons payable Novem- 
—_ 39,972,000 16,478,000 eS pe Sen al eanee ber 1, 1924 should be detached from the bonds 
ncrease ° 
San Fra A. F. HocKENBEAMER and cleared through usual channels. 
99 $22,872,000 $8,291 ,060 eitieenin .Vieetemiiene and Treasurer FEDERAL LAND BANK OF WICHITA, 
By, MILAS LASATER, President. 
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New Issue 





80,000 Shares 


R. HOE & CO. Inc. 


Class A Stock 
(Preferred and Participating) 


Entitled to cumulative dividends of $4. per share per annum before any Common dividend; after Common Stock has received $160,000, 
both classes of stock share, as classes, in any further appropriations for dividends in any year in the proportions of one-third to Class A 
Stock and two-thirds to Common Stock, until Class A Stock has received a maximum of $7. per share in all. Dividends payable 
qeagterts on January 15, April 15, July 15, and October 15. Non-voting except in case of four quarterly dividends being in arrears. 

edeemable as a whole or in part at $65 per share and accrued dividends. ntitled on voluntary liquidation to $65 per share and 
accrued dividends, and on involuntary liquidation to $60 per share and accrued dividends before any distribution on Common Stock. 


TRANSFER AGENT: GRACE NATIONAL BANK REGISTRAR: GUARANTY TRUST COMPANY OF NEW YORK 
CAPITALIZATION 


(Upon completion of present financing) 
Authorized Outstanding 
Conse A Demet Gam BO WEIN. odin ce scccctensiercsvonias 100,000 shares 80,000 shares 
Common Stock (no par value).........................- 160,000 “ 160,000 ‘“ 
First Mortgage 614% Gold Bonds, Series A, due Oct. 1, 1934.$6,000,000 $4,500 ,000* 


*Balance issuable only under the conservative restrictions of the mortgage. 
APPLICATION WILL BE MADE TO LIST THIS STOCK ON THE NEW YORK STOCK EXCHANGE 
Mr. Richard Kelly, President, summarizes his letter of September 29, 1924, as follows: 


HISTORY AND BUSINESS: The business of R. Hoe and Co. was founded over 100 years ago, about 1818," | 
and has been developed into the largest manufacturer of newspaper printing presses in the world, The 
Company also manufactures other important types of printing machinery and has a large and stable 
business in repairs and renewal parts. 


The majority of large newspapers throughout the world are printed on Hoe presses, among the leading 
users being the following: 


Baltimore Sun Hearst Publications] Philadelphia Bulletin 
Boston Post New York Times London Times 
Chicago Daily News New York Herald-Tribune Paris Petit Parisien 
Curtis Publishing Co. Philadelphia Public Ledger Tokio Daily News 


Unfilled orders now on the books represent over twelve months’ output at present capacity. 


PLANTS: The Company’s plants are located in New York City wnd Dunellen, N. J., and the plant of the 
British subsidiary, R. Hoe & Co., Ltd., in London. Recent additions and improvements nearing com- 


pletion increase manufacturing space about one-third, but have not yet been reflected in earnings. 
ars 


FINANCIAL: The Class A Stock, together with $4,500,000 of First Mortgage Bonds and 160,000 shares 
of Common Stock, is to be issued by R. Hoe & Co., Inc., a successor Corporation, in connection with 
its purchase of the assets and business of R. Hoe and Co.¢ { 


ASSETS: The consolidated balance sheet as of June 30, 1924, adjusted so as to give effect to this re-financing, 
shows net tangible assets (without allowance for valuable patents and goodwill) amounting to $86 per 
share of Class A Stock to be outstanding. Net current assets alone are equivalent to $72 per share of 
Class A Stock, and the ratio of current assets to current liabilities is over 5.4 to 1. 


EARNINGS: Consolidated statement of net earnings available for bond sinking fund and dividends, 
after depreciation, interest charges under the new capitalization and all taxes (Federal and State income 
taxes figured at present rates), as reported by Messrs. Barrow, Wade, Guthrie & Co., New York, and 
Messrs. Charles Comins & Co., London, is as follows: 


Calendar Year New Earnings Calendar Year Net Earnings 
| RT Na $700,242 Re i Ne $750,656 
, ae 955 ,069 EY ore 979,497 
“ ees 430,365 Pe 1,001,929 


Average net earnings for the six years, after deduction of annual sinking fund of $135,000 on bonds, 
were $667,960, over twice Class A dividends of $4 per share, while 1923 earnings were nearly two and 
three-quarter times such dividends. 


After deduction of initial dividends of $160,000 on the Common Stock, the proportion of 1923 earnings 
applicable to dividends on the Class A Stock in excess of $4 per share was $128,976, or sufficient to pay 
an additional dividend of $1.61 per share. 


MANAGEMENT: The present management, which has developed for the Company the largest business 
and greatest profits in its history, will continue in charge. 


Appraisal of plant, equipment and patterns by Messrs. Sanderson & Porter, and of land in New York City 
by Brown, Wheelock, Harris, Vought & Company, Inc. 


We offer the above shares, when, as and if issued and received by us, and subject to approval of legality by 
Messrs. Stetson, Jennings & Russell. 


It is expected that delivery will be made in temporary form on or about October 15, 1924. 


Price $50. per Share 
EDWARD 8B. SMITH & CO. DOMINICK & DOMINICK 


The information herein contained, while not guaranteed, is obtained from sources which we believe to be reliable. 
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As all of these Bonds have been subscribed for, this advertisement appears only as a matter of record 


NEW ISSUES $4,743,000 
Salt River Valley Water Users’ Association 


controlling 


Roosevelt Dam & Salt River Power Development 








$2,500,000 


6% Serial Gold Bonds 
Dated August 1, 1924 Due Serially August 1, 1938-1943 


Coupon bonds of $1,000 denomination, registerable as to principal. Non-callable. Principal and semi-annual interest payable February 1 
and August 1), at The Farmers Loan & Trust Company, New York City, aod Anglo-California Trust Co., San Francisco, California. 
Anglo-California Trust Co., San Francisco, Trustee. 


Legal Investment for Savings Banks and Trust Funds in Arizona and California 


The following information has been summarized from the letter, dated September 17, 
1924, of Mr. F. A. Reid, President of the Salt River Valley Water Users’ Association: 


HISTORY : The Roosevelt Dam and Salt River Power Development was started by the United States Reclamation Service in 1903. Its operation 
was taken over by the Salt River Valley Water Users’ Association under the advisory supervision of the United States Government in 1917. 
The building of the dam created an artificial lake 27 miles long and 4 miles wide, located about 70 miles easr and 900 feet above the Salt 
River Valley of which Phoenix, the capital of Arizona, is the center. Railroad connections include both the Atchison, Topeka & Santa Fe 
and the Southern Pacific Railways. 

OPERATIONS: The water stored in Roosevelt Lake drops down through th? gorge of the Salt River passing through a series of hydro-electric 
generating plants and finally through irrigation makes possible the intensive cultivation of 240,090 acres of productive farm lands. The 
stockholders in the Association are all land owners in the Salt River Valley. one share of stock b2ing aliotted to each acre of land. 

POWER DEVELOPMENT : The present hydro-electric plants of the Association have an installed capacity of 33,509 H. P. to which will be 
added 40,000 H. P. upon completion of the construction provided for by the sale of these issues of bonds. This additional power has already 
been sold to the Inspiration Consolidated Copper Company under a 25-year contract 

SECURITY : These bonds are a direct and general obligation of the Salt River Valley Water Users’ Association and a first charge against th ® 

wer revenue developed by this issue. ranking equally with the Improvement District bonds guaranteed by the Association. They are addi- 

ionally secured by an assessment, already levied, against all the lands of the stockholders of the Association. This assessment is a lien against 

the land, ranking equally with the assess nents to repay the United States Government construction chirg3s and prior to all mortgages, in- 
cluding those which secure Federal Land Bank and Joint Stock Land Bank Bonds. 

EARNINGS: The power revenue of the Association for the year ending Septemb2r 39, 1924, will approximate $559,099 per annum. After com, 
pletion of the present addition in 1926, the power revenue should be increased to $1,990,090 per year. The maximum annual debt service of 

e Association will thereby be protected 2'¢ times; 1'¢ times by net power revenue and once by assess nent already levied against the land® 
of the stockholders ef the Association. 


Price 100 and Interest, to Yield 6.90°7, 








$2,243,000 
6% Guaranteed Bonds 


Free from all Federal Income Tax 
Legal Investment for Savings Banks and Trust Funds in Arizona and California 
$665,000 $1,578,000 


Roosevelt Agricultural Improvement District No. One Agricultural Improvement District No. Two 
6% Gold Bonds 6% Gold Bonds 


Dated August 1, 1924, duescrially $35,000 August 1 eich yew 1936-1954 Dated May 31. 1924, due serially 
Ooupon Bonds of $1,009 denomination © 
Interest payable February 1 and August 1. 


January 1 each year 1939-1944 
y)2pon Bonds of $1,099 denomination 

[aterest payable January 1 and July 1 

Principal and interest on both of these issues are payable at The Farmers’ Loan & Trusi Company, New 

York, and the Anglo-California Trust Co., San Francisco. Non-Callable. They are guaranteed uncon- 

ditronally by endorsement, both as lo principal and interest, by the Salt River Valley Water Users’ Association. 


Agricultural Improvement Districts have been created by the Arizona State Legislature as Political Suddivisions of the State. Their bonds 
are a direct obligation payable from taxes levied against all the lands within the District on an ad valorem basis under the sovereign power of 
taxation inherent in the State of Arizona. These taxes rank equally with State and County Taxes, and ahead of all first mortgages, including 
those which secure Federal Land Bank and Joint Stock Land Bank bonds. 


They are furthermore a first charge on the power revenue of the Association developed by this issue, ranking equally with $2,509,099 bonds of the 
Association. The power revenue of the Association on completion of the additional hydro-elect7ic plant should ba more than sufficient to mest all 
charges without the necessity of collecting the assessmants already levied by the Association or the taxes proviled by tha laws of the Stats of Arizona. 


PRICES 


All maturities 1936-1943 to yield 5.40% 
All maturities 1944-1954 to yield 5.50% 





SALT RIVER VALLEY WATER USERS’ ASSOCIATION 
fota!l H. P. now installed 


Pe ae eee §—  UlLlUc Ll! UU oi meme 240,000 
Total Installed H. P., 1926_______. _.....-......73,500 H. P. Average size of Farms, acres . 40 
Total Debt per H. P. (including Government pay- Population on Farms__- 30,000 


ments for construction). ______- $204.10 Gross value of annual agricultural products (5-Year 
Power Revenue, 1921-1923 (Average) __- den ; $540,000 Average) over. a $20,000,000 
Power Revenue, 1924 over_________- $640,000 Gross value of products 1924 (est.) idhineenact $50,000,038 
Power Revenue, 1925 and 1926 (est.) - $940,000 Average production per sere. “= 
sessed v yla e. ; 
Zomee Revenue, 1927 (est.)_-__ _- . : $1,900,000 ‘Actual value, officially estimated ____ $60,000,000 
verage yearly payments to cover total debt service $738,380 Total cost of construction (including presentaddition) $21,283,813 
Largest annual payment to cover total debt service, Total outstanding Bonds and Government construc- 
1936 4 Ry Bo os $1,096,580 tion charges $15,001,464 


The above bonds are offered when, as and if issued and received by us, and subject to the approval of legality by Messrs. Wood & Oakley, Chicago. 


Rutter & Company Anglo London Paris Company 


New York San Francisco 


Marshall Field, Glore, Ward & Co. Stevenson, Perry, Stacy & Co. 


New York Chicago 


October 1, 1924. 


The above information, while not guaranteed, has been obtained from sources we believe to be accurate and reliable. 
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$50,000,000 


The Pennsylvania Railroad Company 


Forty-Year 5% Secured Gold Bonds 
Due November 1, 1964 





Coupon bonds of $1,000 denomination registerable as to principal, exchangeable for fully registered bonds and interchangeable. Interest 
payable May 1 and November 1. 





CLOSED ISSUE. NOT SUBJECT TO REDEMPTION BEFORE NOVEMBER 1, 1929. 
Redeemable in whole or in part at onmee of Company at 105% and accrued interest upon ninsty days’ previous notice on any interest date 
from November 1, 1929, to November 1, 1954, and thereafter on any interest date at a premium equal to 
\4 % for each six months between the date of redemption and the date of maturity. 


The issuance of these bonds is subject to the approval of the Interstate Commerce Commission. 





“Samuel Rea, Esq., President of The Pennsylvania Railroad Company, in a letter to the undersigned dated October 2, 
1924, copies of which may be obtained from the undersigned, writes in part as follows: 


“The bonds will be the direct obligation of The Pennsylvania Railroad Company and will constitute a closed 
issue fo* $50,000,000 principal amount of bonds.}j They wwill be secured by the deposit and pledge with the Girard 
Trust Company, Philadelphia, as Trustee of the trust indenture under which the bonds will be issued, of the fol- 
lowing securities: 





Par Value AnnualJ[Dividends 
$15,000,000 The Philadelphia, Baltimore and Washington Railroad {Company 
, Capital Stock (6% dividends payable from rental under lease to The 
" a Pennsylvania Railroad Company)_-____________-____---- by PAB Spy $900,000 
$10,000,000 The Pittsburgh, Cincinnati, Chicago and St. Louis Railroad Company 
ail Capital Stock (4% dividends until December 31, 1925, and 5% divi- 
dends thereafter payable from rental under lease to The Pennsylvania 
r *| Railroad Company)---_-_-_-_-__- AES a4 Me cbeaidektsmihlutianst beck 400,000 
7,500,000 The Cleveland and Pittsburgh Railroad Company Special Guaranteed 
’ bs] Betterment 4% Stock_-_-_-_-_- ss ss a seein seta cia 300,000 
4,750,000 West Jersey and Seashore Railroad Company Common Stock, paying 
4% dividends per annum__-_-_-_-_ ee er seep te, te er ig ie'd whieh ie escheat 190,000 
8,500,000 The Northern Central Railway Company Capital Stock (8% dividends 
payable from rental under lease to The Pennsylvania Railroad Com- 
i laa i a ned in nel caahen tidkvbnptiden seh acatadalee 680,000 y | 
12,000,000 Pittsburgh, Fort Wayne and Chicago Railway Company Guaranteed 
7% Common Stock__-_--- Sthinwn :iuibseaatabeseuaaamed onipicislelieny tine Sheu 840,000 
$57,750,000 $3,310,000 


The Pennsylvania Railroad Company is to have the right, as will be more fully set forth in the trust inden- 
ture, to substitute other securities for all or any part of those pledged, provided that the then value of the securi- 
ties substituted shall equal the then value of those withdrawn and shall not be less than the value of the with- 
drawn securities at the time of ths original deposit. Any see irities so substituted shall be fixed interest bearing 
bonds or dividend paying shares of Railroad Companies and the value of such securities shall be determined by 
appraisal in the manner to be provided in the trust indenture. In ease of partial redemption, a pro-rata amount 
of each class of the pledged securities may be withdrawn. 





The proceeds of the sale of the bonds will be used to retire part of the 6% note now held by the 
Director General of Railroads. This issue will therefore result in a substantial reduction in the annual 
fixed charges of the Company. 


The Pennsylvania Railroad Company now has outstanding paid up capital stock of $499,255,709 par value, 
having a present market value of approximately $444,00),099. Dividends on this stock are now being paid at the 
rate of 6% per annum and in no year since 1855 has the Company failed to pay dividends on its outstanding stock. 

The gross income of The Pennsylvania Railroad Company for the year ended Dacember 31, 1923, applicable 
to the payment of fixed charges, amounted to $116,899,278.34, while the interest on indebtedness, rentals and 
other fixed charges amounted to only $$5,271,199.98, leaving a net income of $51,538,078.36. 





THE UNDERSIGNED WILL RECEIVE SUBSCRIPTIONS FOR THE ABOVE BONDS, 
SUBJECT TO ALLOTMENT, AT 9814% AND ACCRUED INTEREST TO DATE 
OF DELIVERY, TO YIELD APPROXIMATELY 5.10% TO MATURITY. 





The undersigned reserve the right to close the subscription at any time without notice, to reject any application, to allot a smaller amount 
than applied for, and to make allotments in their uncontrolled discretion. 


The above bonds are offered if, when and as issued and received by ths undersigned and subject to the approval of any public authori- 
ties that may be necessary of the issuance of the bonds and their sale to the undersigned, and to the approval by their counsel of all legal 
proceedings in connection therewith. Temporary bonds or interim receipts will be delivered against payment in New York funds for bonds 
allotted, which temporary bonds or interim receipts will be exchangeable for engraved bonds when ready for delivery. 


Application will be made in due course to list these bonds on the New York Stock Exchange. 


Kuhn, Loeb & Co. 


Subscriptions for the above bonds having been received in excess of the amount offered, the subscrip- 
ticn list has been closed and this advertisement appears as a matter of record only. 


New York, October 3, 1924. 
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NEW ISSUE 


$2,000,000 
KRAFT CHEESE COMPANY 


Ten- Year 6% Sinking Fund Gold Debentures 


Dated October 1, 1924 Due October 1, 1934 


Principal and interest (April 1 and October 1) payable in Chicago. Interest payable without deduction for Federal Income Taxes, now 
or hereafter deductible at the source, not in excess of 2%. Redeemable in whole or in part on 30 days’ published notice at 100 and accrued 
interest plus a premium of % of 1% for each year or fraction thereof remaining between date of redemption and Octobe~ 1, 1934. Inter- 
changeable denominations of $1,000, $500 and $100, registerable as to principal only. The Company will agree to reimburse the holders 
of these Debentures, if requested within sixty days after payment, for the Pennsylvania Four Mills Tax. 


The Debentures will carry warrants (which may be detached and either held or 
disposed of separately and apart from the Debentures) entitling the holder thereof 
to purchase Common Stock of the Company, on or before October 1, 1927, in the 
ratio of two shares for each $100 principal amount of Debentures at $25 per share. 


The following has been summarized by Mr. J. L. Kraft, President of the Company, from his letter to us: 
BUSINESS: Kraft Cheese Company, an Illi- FINANCIAL: The consolidated balance sheet 


nois corporation, manufacturers and distrib- as of July 31, 1924, adjusted to give effect to 
utors of the well-known and nationally the present financing, discloses net current 
advertised ‘‘ Kraft Cheese” and ‘‘MacLaren’s assets of $4,411,271.50 and tangible assets, 
Imperial Cheese,” is the largest producer exclusive of patents, trade marks, good-will, 
of “package cheese’ in the world. Its etc., after deducting all liabilities except 
products are handled by nearly all the large these Debentures, of $5,863,971.06. 

jobbers and dealers throughout the country. 
The Company, with its subsidiary, has five 
manufacturing plants, the principal one being 
located in Chicago, and distributing houses 

in New York, Philadelphia, Boston, Pitts- re oe be Le 


. rT. VGtxy . 3011 Ended Net Interest and Taxes but be- 
é 1’ é » . J % S é 4 . 
burgh and Kansas City. Its subsidiary “aaa Fel at: tention 


Kraft Cheese Company of Wisconsin, all of 1924___ $23,754,546 $1,061,394 $932,634 
whose capital stock is owned, is engaged 1923 18,290,167 981,921 863,614 
principally in purchasing bulk cheese in the 1922 11,014,480 322.450 280,585 
State of Wisconsin. The Canadian business acide: alii chi tiotinanis 
is handled through the Kraft-MacLaren 
Cheese Company, Ltd., of Canada, sixty per 
cent of whose capital stock is owned by the 
Company. 

SECURITY: The Debentures will be direct 
obligations of the Company, constituting its 
only funded debt, and will be issued under a 


The combined sales and net profits, as certi- 
fied by independent auditors, are as follows: 


Average for 


Period __ $17,686,397 $788,588 $692,277 


The maximum annual interest requirements 
on these Debentures will be $120,000. 


GENERAL: The increasing demand for 


Trust Fndenture, the principal terms of which 
are outlined in the President’s letter to us. 
Beginning April 1, 1926, the Company will 
retire, by purchase or redemption, principal 
amounts of these Debentures varying from 
$62,500 to $150,000 each six months and 
aggregating sufficient to retire this entire 
issue by maturity. 


“Kraft” products may be seen from the con- 
sistent and sizable increase each year in the 
Company’s sales and profits. The field for 
further development and increased business 
in this country and abroad is exceptional, 
giving great possibilities of value to the de- 
tachable warrants accompanying each De- 
benture. 





These Debentures are offered for delivery when, as and if issued and accepted by us. It is expected that Trustees’ Interim Receipts or Temporary 
Debentures, later exchangeable for defiritive Debentures, will be ready for delivery on or about October 16, 1924. All legal details 
in connection with this issue will be passed upon by Messrs. McCormick, Kirkland, Patterson and Fleming as counsel for the Bankers. 


Price 98% and accrued interest, yielding 6.20Z 


Foxps, Buck « Co. 


INCORPORATED 
208 South La Salle Street, Chicago 


Hatsey, STuart & Co. 


INCORPORATED 
Chicago New York 


All statements herein are official or are based on information which we regard as reliable, and 
while we do not guarantee them we ourselves have relied upon them in the purchase of this security. 
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$12,500,000 
UNITED DRUG COMPANY 


Twenty-Year 6% Gold Bonds 


To be dated October 15, 1924 Due October 15, 1944 


Interest payable April and October 15. Principal and interest payable in United States gold coin at the Chase National Bank, New York, 
without deduction of normal Federal Income Tax not in excess of 2%. Coupon Bonds in denominations of $100, $500 and $1,000, which 


may be registered as to principal. Registered bonds in denominations of $5,000 and multiples thereof. Registered and coupon bonds to 
be interchangeable. 


Redeemable at 107}; and accrued interest at the option of the Company, as a whole, but not in part, upon 60 days’ notice. 





CHASE NATIONAL BANK OF THE CITY OF NEW YORK, TRUSTEE 





Further information in regard to this issue is given in a letter of Mr. L. K. Liggett, President of the United 
Drug Company, summarized as follows. A copy of this may be had on request. 


HISTORY AND BUSINESS: The business was originated in 1902 by forty retail druggists to manufaeture 
and distribute under controlled trademarks, medicinal preparations and other articles usually sold in drug 
stores. They named their stores ““The Rexall Stores.’’ The first year’s sales were $63,000. The Com- 
pany has grown steadily and rapidly. The present corporation was formed in 1916, by a consolidation of 
the old United Drug Company and the Riker-Hegeman Company. It has now approximately 8,000 stock- 
holder agents (The Rexall Stores) in the United States, and it owns, through a subsidiary, 285 Liggett Drug 
Stores, situated in some of the best locations in the metropolises of the country. The combined sales for 
the year to date have been running at the rate of $70,000,000 for the year. It manufactures in Boston, 
St. Louis, New Haven, Long Island City, Highland, N. Y., and Worcester, Mass. 


PURPOSE OF THE ISSUE: This issue, together with cash in the Company’s treasury, will be used to take 
up $10,681,000 of the Company’s Convertible Twenty-Year 8% Gold Bonds due June 15, 1941, which have 
been called for payment on December 15, 1924, at par plus a premium of 15%. 


EARNINGS: Since the Company’s incorporation in 1916 it has shown consistent and, with the exception 
of the two years 1921 and 1922, increasing net earnings over each preceding year. In 1921, the poorest 
year in its history, the Company earned $3,300,314.71, or more than four times the amount of interest 
required for this issue. Its earnings for the year 1923 were $5,405,124.57, or over seven times the interest 
required on these bonds, and will be exceeded in this year by approximately 10%. 


SINKING FUND: The Company shall annually pay to the Chase National Bank, New York, as Trustee, under 
indenture securing the bonds, $125,000. The Trustee shall apply such money paid to it for the purchase 
in the open market of bonds at or below par. Any moneys not so used shall be invested by the Trustee, 
with the approval of the Directors of the Company, in investments legal for savings banks in Massachu- 
setts and New York until such time as bonds can be purchased at or below par; but if at any time the unused 
Sinking Fund in the hands of the Trustee shall amount to $375,000, the obligation of the Drug Company 
to make annual payments into the Sinking Fund shall cease until the amount of the Sinking Fund in the 
hands of the Trustee has been used for the purchase of bonds at or below par. 





SECURITY: These bonds will be a direct obligation of the United Drug Company, and, together with the 
r $2,184,000 5144-Year Notes maturing June 15, 1926, will constitute the sole funded debt of the Company 
and its subsidiaries, with the exception of certain real estate mortgages aggregating $1,029,840. The in- 
denture under which the bonds will be issued will provide that: 


1. So long as any bonds of this issue are outstanding none of the assets of the United Drug Company 
or of its subsidiaries (other than the real estate now mortgaged, as above stated), shall be mort- 
gaged or pledged unless the present issue of bonds is equally secured with the other obligations 
covered by such mortgage or pledge; provided that the Company and its subsidiaries shall have the 
right to purchase additional property, subject to existing mortgages, or may mortgage or pledge 
any property hereafter acquired other than its quick assets. 

2. The Company agrees that the ratio of quick assets to quick liabilities as described in the indenture 
(and including the present issue of bonds and the 544-Year Notes) of the Company and its sub- 
sidiaries shall be maintained at at least 125%. In ease such ratio is not maintained no cash divi- 
dends shall be paid on the Common Stock of the Company until it is restored. 


Application will be made to list these bonds on the New York and Boston Stock Exchanges. 


We recommend these Bonds for investment 
Price 9934, and accrued interest, to yield 6.04% 


Subject to the approval of all details by counsel, Messrs. Gaston, Snow, Saltonstall & Hunt of Boston, and when, as, and if received by us. 


It is expected that interim receipts exchangeable for definitive bonds, when prepared, will be ready for delivery on or before October 15th. 


KIDDER, PEABODY & Co. 
F.S.MOSELEY&Co. BANKERS TRUST COMPANY 


The information and statistics contained in this advertisement have been obtained from 
sources that we deem reliable, and while not guaranteed, are accepted by us as correct. 


This advertisement is inserted purely as a matter of record. The bonds were offered for subscription 
at 10 o’clock this morning and the books closed at once because the bonds were largely oversubscribed. 
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NEW ISSUE 





$1,100,000 


Lockport Light, Heat and Power Company 


First Mortgage 544% Gold Bonds 


Series A, due 1954 
To be dated November 1, 1924 To mature November 1, 1954 


Interest payable May 1 and November 1 in New York City. Coupon bonds in denominations of 
$1,000 and $500. Redeemable as a whole, or in part by lot, upon any interest date on four weeks’ 
notice at 105 and accrued interest on or before November 1, 1929; and thereafter at 1% less for each 
five-year period to and including November 1, 1949; and thereafter to and including November 1, 1951 
at 100% and accrued interest, and thereafter at 100 and accrued interest. The New York Trust 
Company, Trustee. The Company agrees to pay interest without deduction for any Federal Income 


Tax not exceeding 2% which it may be permitted to pay thereon, and to refund upon timely application 
the Pennsylvania Four-Mill Tax. 





Issue subject to approval by the Public Service Commission of the State of New York 





Mr. E. G. Connette, President of the Company, writes us in part as follows: 


The Lockport Light, Heat and Power Company serves without competition the city of 
Lockport, N. Y., with gas, steam heat and electric light and power. 


These Bonds will be secured, in the opinion of counsel, by a direct first mortgage on the 
entire property of the Company, the value of which, as determined by the Public Service 
Commission of the State of New York in 1921, with subsequent additions to July 31 1924, 
amounts to $1,866,000. 








Earnings. 


The earnings of the Company for the twelve months ended June 30, 1924, and for the 
three calendar years ended December 31, 1921 to 1923 inclusive, were as follows: 


Year Ended December 31: 1924.* 1923. 1922. 1921. 
ee $766,281 $737,484 $659 ,981 $607 ,913 
Operating Expenses, Maintenance 

EEE EES GaP ae 568,456 548,915 488 ,673 471,474 
is ae cst ines aimee 197,825 188,569 171,329 136,438 


Other Income 8,910 10,048 11,061 11,338 
Gross Income available for interest, 


depreciation, ete 206,735 198,617 ; 182,370 147,776 
Annual Interest requirements on 
PPh biincadiatess< erp 60,500 


* Twelve Months ended June 30th. 


Capitalization 


The capitalization of the Company as of September 1, 1924, and on completion of the 
present financing, will be as follows: 


Authorized. Outstanding. 
First Mortgage 514% Bonds, Series A, due 1954 (this issue) ° $1,100,000 


Preferred Stock, 7% Cumulative ($100 par value) -_-__- _. $1,500,000 531,700 
Common Stock ($100 par value)_________________- _.... 1,500,000 431,700 


* Limited by conservative restrictions of the mortgage. 





Price 9914* to yield about 5.55% 


* Less an amount equal to interest at the rate of 544% per annum from date of payment to November 1, 1924. 





We offer these bonds for delivery when, as and if issued and received by us and subject to approval of legality by counsel. It is expected 


that interim receipts of the Trustee, exchangeable for temporary or definitive bonds of the Company, will be ready for delivery on or 
about October 15, 1924. 





Tucker, Anthony & Co. Spencer Trask & Co. 


The information contained in this advertisement is not guaranteed 
by us, but has been obtained from sources believed to be reliable. 


—= 
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New Offering 


$5,000,000 


Public{Service Company of Northern Illinois 
First Lien and Refunding Mortgage 5'4% Gold Bonds, SeriesB 


Due July 1, 1964 
Price 96 and interest, yielding over 54Z 


Interest payable January 1 and July 1 without deduction for normal Federal Income tax now or hereafter deductible at 

the source, not in excess of 2%. Coupon bonds in interchangeable denominations of $1,000, $500 and $100. 

Company agrees to reimburse the holders of the Series B Bonds (if requested within sixty days after payment) (a) for 

the Pennsylvania Four Mill Tax, (b) for the Connecticut Personal Property Tax not exceeding four mills per dollar 

per annum, and (c) for the Massachusetts Income Tax on the interest of the bonds not exceeding six percent of such 
interest per annum. 


)..) Sz 


om | 





For detailed information regarding these Bonds, attention is directed to a letter of Mr. Samuel Insull, 
Chairman of the Board of Directors of the Company, from which the following is summarized: Hl 


Territory: The Public Service Company of The First Lien and Refunding Mortgage 


Security: 





Northern Illinois now serves 202 communi- 
ties located in a compact area of Illinois, 
containing some 6,000 square miles in fif- 
teen counties, having a combined popula- 
tion, according to the 1920 census, of 
1,054,383, excluding the City of Chicago. 
Electric service is rendered in 198 com- 
munities, gas in 56, water in 5 and heat in 
4. The Company’s field of operation, em- 
bracing the wealthy suburban territory 
tributary to Chicago and the surrounding 
widely diversified manufacturing districts, 
is an excellent market for light and power 
and industrial gas. 


The First Lien and Refunding 
Mortgage Bonds, including the present 
issue, in the opinion of counsel, will be 
secured (a) by a first mortgage collateral 
lien on the power plant of the Waukegan 
Generating Company, through pledge of 
substantially all of the latter’s capital 
stock, and all of its First Mortgage Gold 
Bonds from time to time outstanding, such 
bonds aggregating, upon completion of the 
present financing, $3,461,000 principal 
amount, (b) by the pledge of $23,789,000 
principal amount of the Company’s First 
and Refunding Mortgage Gold Bonds, and 
(c) by a direct mortgage lien on all of 
the Company’s physical property now 
owned or hereafter acquired, subject only 
to prior lien bonds from time to time out- 
standing. 


Management: 


Gold Bonds precede (as of August 31, 
1924) 100,000 shares of outstanding Pre- 
ferred Stock paying 6% per annum and 
48,053 shares of outstanding Preferred 
Stock paying 7% per annum and 217,880 
shares of outstanding Common Stock pay- 
ing $7 per share per annum, all having a 
combined market value, as indicated by 
recent quotations, of over $36,000,000; and 
in addition 15,523 shares of Preferred Stock 
have been sold, payments for which will 
be completed from time to time prior to 
May 2, 1925. 


Earnings: For the year ended December 31, 


1923, gross earnings were $16,740,708.69 
and net earnings, before depreciation, etc., 
$5,983,091.07. The annual interest re- 
quirement on the funded debt of the Com- 
pany in hands of the public, including the 
present issue, is $2,866,260. Gross and 
net earnings for the calendar year 1924 to 
date show an increase ever those for the 
similar period of 1923. 


The management is in the 
hands of experienced public utilities men, 
who have built up for the Company a well 
established and growing business, which is 
evidenced by the increasing popularity of 
the Company’s service. The Company 
was awarded the Charles A. Coffin Foun- 
dation Medal for the year 1923 in recog- 
nition of “its distinguished contribution 
to the development of electric light and 
power for the convenience of the publie 
and the benefit of the industry.” 





HALSEY, STUART & CO. 


INCORPORATED 


14 Wall Street, New York 


CHICAGO - NEW YORK - PHILADELPHIA - BOSTON - 


- Phone Rector 6340 


DETROIT - MILWAUKEE - ST.LOUIS - MINNEAPOLIS 


These Bonds are offered for delivery when, as and if issued and accepted by us and subject to approval of counsel. Tem 
porary Bonds or interim receipts of Halsey, Stuart & Co., Inc., later exchangeable for definitive bonds, will be ready for 
delivery on or about October 15,1924. Allstatements herein are official or are based on information which we regard as re- 
liable, and, while we do not guarantee them, they are the data upon which we have acted in the purchase of this security. 


—— 


a 
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$2,400,000 
Woodward Iron Company 


First and Consolidated Mortgage 5% Sinking Fund Gold Bonds 


Dated January 1, 1912 Due January 1, 1952 
Interest payable January 1 and July 1 at the office of the Trustee. Redeemable as a whole or in part on any interest 
date at 105 and interest, except that when called for the Sinking Fund the price is par and interest. 
Coupon bonds in denomination of $1,000, registerable as to principal only. 


Authorized, $25,000,000 Outstanding, $10,572,399 


(exclusive of this issue) 


In addition te the bonds shown as outstanding, $5,133,000 are held in the Company’s treasury and $794,601 are in the 
Sinking Fund; of the balance of the Authorized amount, $2,000,000 are reserved to retire an equal 
amount of Birmingham Iron Co. Bonds and $6,500,000 are reserved for future 
additions and improvements. 





TRUSTEE, THE FARMERS’ LOAN AND TRUST COMPANY, NEW YORK 





From a letter of Mr. A. H. Woodward, Chairman of the Board, we have summarized as follows: 


Company: Woodward Iron Company, the business of which dates back to 1882, is 
one of the lowest cost producers of pig iron in the United States. It enjoys this posi- 
tion chiefly because of the close proximity of its extensive holdings of coal and high- 
grade ore lands to its furnaces and the advantages afforded by the ownership of its 
own railroad. Eighty per cent of the Company’s product is now marketed in the 
Birmingham district, in which it operates; and this proportion is expected to increase 
with the rapidly growing demand for pig iron in that territory. 


Properties: Company owns five furnaces and 230 by-product coke ovens situated in 
Woodward and Birmingham, Ala. Annual capacity 500,000 tons of pig iron. Com- 
pany’s mines, located within an average distance of five miles of its furnaces, contain 
over 100,000,000 tons both of proven coal and of proven iron ore, sufficient to last 
more than twice the remaining life of these bonds. Necessary coal and ore for the 

es are carrie 1e aces on Company’s own rai d. 
Woodward furnaces are carried to the furna n ( any n railroad 


Security: Upon retirement, at or before maturity, of $2,000,000 Birmingham Iron Co. 
5% Bonds, due April 1, 1926, now a prior lien on part of the property and to retire 
which the present issue is being sold, the First and Consolidated Mortgage Bonds will 
become a first mortgage on the entire property of the Company. Depreciated value 
of the fixed assets of the Company as of July 31, 1924, was more than $28,000,000, 
compared with which the total mortgage debt outstanding, upon completion of tihs 
financing, will be less than $13,000,000. 


Earnings: For 8 years and 7 months ended July 31, 1924, net earnings after deprecia- 
tion, but before taxes, averaged 2.33 times interest charges on the mortgage debt to 
be outstanding on completion of this financing. For the first seven months of 1924, 
net earnings were at the annual rate of 2.18 times such charges. Since 1912 $8,733,000 
has been spent on additions to plant and property without any increase in the capital- 
ization outstanding in the hands of the public. 


Sinking Fund: Semi-annual sinking fund, equal to 3 cents per ton of coal and ore 
mined with a minimum payment of not less than 14 of 1% of all bonds issued, retires 
bonds by purchase or call at not exceeding par. Minimum provision is to be increased 
in 1940 so as to retire all bonds by maturity. 







Price 85% and accrued interest, to yield 6.10% 


Clark, Dodge & Co. 


ESTABLISHED 1847 


51 Wall Street, New York 
790 Broad St., Newark, N. J. 








Wd do not guarantee the statements and figures contained herein, but they are taken from sources which we believe to be reliable. 
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Free of present Normal Federal Income Tax 


$15,000,000 
DUQUESNE LIGHT COMPANY 


(PITTSBURGH) 
First Preferred Stock, 7% Cumulative, Series A 


Par Value $100 per Share 


Dividends payable quarterly, March 15, June 15, September 15 and December 15. Callable, as a whole or in part, at $115 per share and 
accrued dividends. 


First Preferred Stock now outstanding is listed and application will be made to 
list this additional First Preferred Stock on the New York Stock Exchange. 


Exempt from present Pennsylvania 4 Mills Personal Property Tax. 


Registrars: Transfer Agents: 
First National Bank of New York The Chase National Bank of the City of New York 
Fidelity Title and Trust Company, Pittsburgh The Union Trust Company of Pittsburgh 
CAPITALIZATION 
(To be authorized and outstanding upon completion of present financing) 
Funded Debt: Authorized Outstanding 
First Mortgage and Collateral Trust Bonds, due July 1, 1949, $100,000 ,000 
(Series A, 6%), $31,718,500 
(Series B, 544%), 10,000,000 
Bonds of Leased Company, outstanding with public, Closed 1,700,000 
Real Estate (purchase money) Mortgages, 20,000 
$43,438,500 
Capital Stock: 
First Preferred Stock, $150,000,000 
(Series A, 7% Cumulative, including this issue), $30,000 ,000 
Participating (Second) Preferred Stock, 125,000 ,000 
(Series A, 8% Cumulative and Participating), 10,000,000 
Common Stock, 25,000,000 20,000,000 


$60,000,000 
From his letter to the undersigned, dated September 29, 1924, Mr. A. W. Thompson, President, further summarizes as follows: 


BUSINESS: Duquesne Light Company does substantially all the commercial electric light and power 
business in the City of Pittsburgh and in the greater part of Allegheny and Beaver Counties, Pennsyl- 
vania. Territory served has an area of approximately 1,000 square miles, includes the heart of 
Pittsburgh district and has a population in excess of 1,300,000. Electrical output of system in the 
twelve months ended August 31, 1924, was 1,064,629,780 kilowatt hours. 


PROPERTIES: Properties include power plants of 395,000 horsepower capacity, 180 substations, 
970 miles of transmission lines and 12,400 miles of distribution lines. Main power plants: Brunot 
Island, 160,000 horsepower capacity, on Ohio River, in City of Pittsburgh; Colfax, present capacity 
201,000 horsepower, ultimate capacity 400,000 horsepower, on Allegheny River within 13 miles of 
business center of Pittsburgh, served by coal mines within 2 miles of plant, connected by railroad, 
both operated by affiliated companies. These constitute two of largest and most important steam 
electric power plants in United States. 


ASSETS: Net tangible assets, as of August 31, 1924, including proceeds of present financing, after 
deducting all liabilities other than capital stock, amount to $62,257,096, or $207 per share of First 


Preferred Stock. 





EARNINGS: Year ended 
Years ended December 31, 1920 1921 1922 1923 Aug. 31, 1924 
Gross Earnings, $15,005,173 $16,092,270 $16,928,746 $19,383,623 $20,025,638 
{ Net income available for Preferred 
dividends, 3,362,347 4,032,977 4,232,734 4,879,724 5,178,464 
Net income of $5,178,464 available for dividends, for year ended August 31, 1924, was approxi- “a 


mately 214 times the $2,100,000 dividend requirement on the First Preferred Stock including this 
issue. For the 4 years ended December 31, 1923, average net income available for dividends was 
$4,126,945, or approximately twice this dividend requirement. Both in the four-year period and 
in the year ended August 31, 1924, the earnings shown are without including any results from 
additions and extensions to the Company’s properties and business from proceeds of this $15,- 
000,000 First Preferred Stock financing. During the entire period both gross earnings and net 
income in each year showed an increase over the preceding year. 

EQUITY: This $30,000,000 First Preferred Stock, 7% Cumulative, Series A, is followed by a total of 
$30,000,000 Participating (Second) 8% Cumulative Preferred Stock and Common Stock. Divi- 
dends of not less than 7% have been paid annually on Common Stock since 1914. 


FRANCHISES: Franchises, in opinion of counsel, are satisfactory and, with but a few minor excep- 
tions, unlimited as to time or were granted for 999 years. 


—— - 





We Recommend this First Preferred Stock for Investment 
PRICE 106 AND ACCRUED DIVIDEND, YIELDING ABOUT 6.60% 


First Preferred Stock offered if, as and when issued and received by us and subject to eugeoves of counsel. Legal matters relating to this 
issue will be passed upon by Messrs. Ropes, Gray, Boyden & Perkins, of Boston, Messrs. Van Vorst, Siegel & Smith, of New 
York, and Messrs. Reed, Smith, Shaw & McClay, of Pittsburgh. It is expected that stock certificates will be ready for 
delivery on or about October 17, 1924. 


LEE, HIGGINSON & CO. LADENBURG, THALMANN & CO. 
HAYDEN, STONE & CO. 


The above statements, while not guaranteed, are based upon information and advice which we believe accurate and reliable. 
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As all of these bonds have been sold this advertisement appears as a matter of record only. 


New Issue 





$20,000,000 
Paris - Lyons - Mediterranean Railroad Company 


(Compagnie des Chemins de Fer de Paris a Lyon et a la Mediterranee) 


7% External Sinking Fund Gold Bonds 


Dated September 15, 1924 Maturing September 15, 1958 


Bearer Coupon Bonds in Denominations of $1,000 and $500. Interest payable March 15th and September 15th. Principal 
and interest payable in gold at the office of Bankers Trust Company, New York, Fiscal Agents for the Loan, 
without deduction for any French taxes. Redeemable only as a whole on or after September 15, 

1932, on any interest date at 103 and accrued interest, except for Sinking Fund as shown 
below. 





Graduated annual Sinking Fund payments beginning with $248,000 on September 15, 1931, and progressively 
increasing to a maximum of $1,540,000, calculated to retire the entire issue by maturity through purchase at 
mot exceeding 100 and accrued interest or by annual drawings for redemption at 100 and accrued interest. 





Information in regard to this issue is given in a letter from M. Stephane Derville, President of the Board of Directors of 
the Paris-Lyons- Mediterranean Railroad Company, dated September 25, 1924, coples of which may be had from the undersigned 
on application and from which we summarize in part as follows: 


Description of Company 


The Paris-Lyons-Mediterranean Railroad Company was organized in 1857 and is the largest railroad 
in France. Its lines comprising about 6,121 miles of road include a main trunk line from Paris te 
Lyons and Marseilles, and branches and extensions southeast of Paris, through the French Riviera 
and to the Swiss and Italian frontiers. 


GUARANTY OF THE FRENCH GOVERNMENT 


The Government of the French Republic has undertaken, as described in the above- 
mentioned letter, dated September 25, 1924, to provide, if necessary, funds sufficient to 
pay,interest on these bonds and sinking fund sufficient to retire the entire issue by 


maturity. 


These bonds are a direct obligation of the Paris-Lyons-Mediterranean Railroad Company and rank 
part passu with all the other outstanding debt of the Company. 


For payment of interest and sinking funds on outstanding bonds, there is available: 
The operating receipts of the road; 


The “Common Fund” of all the largest French Railway Systems into which Fund the 
excess receipts of these Systems are paid; 


The payments which the French Public Treasury has undertaken to effect if necessary to 
make up any deficiency in the ‘Common Fund”’ as provided by the terms of the Convention 
between the railways and the French Government ratified by the law of October 29th, 1921. 


Application will be made to list these bonds on the New York Stock Exchange. 





Price 93'4 and interest, to yield over 7.55% to maturity 


Should the issue be called as a whole before maturity the above yield would increase to a maximum of about 8.45% if the bonds 
are called on September 15, 1932, the earliest option of the Company. The yield on any bonds called for sinking fund will inerease 
up to a maximum of about 8.29% for those called on September 15, 1931, the date on which sinking fund operations begin. 





This offering is made in all respects, when, as and if issued and accepted by us and subject to the approval of the French Minister 
of Finance and French Minister of Public Works, and of Messrs. Sullivan & Cromwell of New York, counsel for the Bankers. We 
reserve the right to reject any and all subscriptions in whole or in part, to allot less than the amount applied for and to close the 
subscription books at any time without notice. 


It is expected that delivery of temporary Bonds or Interim Receipts will be made on or about October 20, 1924, at the office 
of Goldman, Sachs & Co., 30 Pine Street, New York, N. Y., against payment therefor in New York funds. 





Goldman, Sachs &Co. Bankers TrustCo. Lehman Brothers 
Halsey, Stuart&Co. The Union Trust Company of Pittsburgh 


Incorporated 


The above information, having been transmitted by cable, is subject to cableerrors. We believe it to be eorrect but do not guarantee it. 
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Powder for Commodore Perry 


D" the War of 1812, Commodore Perry 
needed powder for his fleet on Lake Erie. The 
duPonts down on the Brandywine Creek in 
Delaware, near Wilmington, were his only source 
of that necessary sinew of war. 


There were no highways to speak of, only ruts 
and mud holes over mountain passes, mere trails 
through the wilderness. Yet the duPonts under- 
took the seemingly impossible task of fetching that 
powder by horse-drawn wagon trains. It took days, 
meant untold hardships, human toil, grave perils. 


Howsimple it would have been with motor cars or 
ourmodern railroads, which make feats of transpor- 
tation commonplace —a matter of hours, not days. 





A booklet will be mailedtoyou,if arequest is directed tothe 


Department of Publicity, General Motors Corporation, New York, 


GENERAL MOTORS 


BUICK + CADILLAC + CHEVROLET * OAKLAND * OLDSMOBILE * GMC TRUCKS 


Delco and Remy Electrical Equipment - Harrison Radiators - New Departure Ball Bearings 

Hyatt Roller Bearings - Jaxon Rims - Fisher Bodies - AC Spark Plugs—AC Speedometers 

Brown-Lipe-Chapin Differentials and Bevel Drive Gears . Lancaster Steel Products 
Inland Steering Wheels - Klaxon Horns ~- Jacox Steering Gears 
Delco-Light Electric Plants . Frigidaire Electric Refrigerators 


- United Motors Service provides authorized national service for General Motors accessories - 
- General Motors Acceptance Corporation finances distribution of General Motors products - 
- General Exchange Corporation furnishes insurance service for General Motors dealers and purchasers - 
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GUY HUSTON COMPANY Incorporated 


NEW YORK CHICAGO 


Fiscal Agents 


CHICAGO JOINT STOCK LAND BANK 

KANSAS CITY JOINT STOCK LAND BANK 
SOUTHERN MINNESOTA JOINT STOCK LAND BANK 
DALLAS JOINT STOCK LAND BANK 

DES MOINES JOINT STOCK LAND BANK 

NEW YORK JOINT STOCK LAND BANK 


ASSETS EXCEED $160,000,000 


FUNDAMENTALS ESSENTIAL TO THE SUCCESSFUL OPERATION 
OF A JOINT STOCK LAND BANK 


. A loan field where values are standardized and certain, crops widely diversified 
with large production of domestic animals and large demand for outside funds 
on farm mortgages. 


The loan field covered by these banks represents a farm wealth in excess 
of $30,000,000,000, producing annual farm products in excess of 
$6,000,000 ,000 and an average annual sale of farms involving $1,500,- 
000,000; almost every sale requiring borrowing of funds througha 
farm mortgage. 


B. Experienced management; farm mortgage banking is a profession in itself, 
and the bank should be managed by men of successful lending experience in the 
particular field covered by the bank. 


Prior to the founding of the banks, the officers of each had been for many 
years successfully engaged in the making of loans on farm lands and had 
loaned millions of dollars on farms without loss to an investor. 


. Responsible management; each bank should be operated by local men who are 
able and willing to invest hundreds of thousands of dollars in the bank and carry 
the bank through its early years without material compensation for time or 
investment. 


The officers and directors of this group of banks have invested their per- 
sonal funds to the extent of several million dollars in the stocks of the banks. 


. Permanent connection with national distributors in the marketing of its bonds. 


Several of the largest and most conservative banking houses are engaged 
in the distribution of the securities of these banks. 


Organized at the invitation of the United States Government and starting in a 
very modest manner on a plan that, while it has been in successful operation in 
other countries for generations, was untried in America and unknown to investors 
and distributors, these banks have long since justified their existence. They 
bring to the investor, in convenient form, an instrument carrying the maximum 
of security and give to the successful farmers and country bankers in the great 


surplus producing States the maximum of lending service on terms peculiarly 
fitted to their needs. 
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The Financial Situation 

The American Bankers Association has been in 
session at Chicago the present week, and it is to be 
commended for the sane and sensible position it has 
taken on the great questions of the day in the adop- 
tion of a series of resolutions as offered by the Reso- 
lutions Committee headed by Francis H. Sisson. 
Here, for instance, is what they have to say in oppo- 
sition to legislative interference with the right of 
private initiative and private enterprise: 


With normal conditions once more established it 
should be the resolute determination of all business 
men to resist any further effort at political inter- 
ference with economic processes. 

The time is at hand for a thoroughgoing return to 
a free play of private enterprise and private initia- 
tive under unhampered competitive conditions. Gov- 
ernment influence and political interference in re- 
spect to business should be reduced to an absolute 
minimum. 

We as bankers ask no special privileges for our- 
selves. Equally we are opposed to special privileges 
for other groups at the expense of the general wel- 
fare. The experience of the past few years has been 
one of the greatest demonstrations in history of the 
validity of the view that the community interests of 
a people are best served by the maximum degree of 
private enterprise and private initiative with the 
minimum of Government regulation. 

We desire to express the deep conviction of the 
bankers of the United States in the fundamental 
soundness of the existing order and of the American 
institutions upon which it is based. With higher 
standards of living, a juster distribution of wealth 
and opportunity than are enjoyed by the citizens of 
any other country in the world we can see no justifi- 
cation other than the ends of political expediency 
for the attacks which are made to-day upon the cap- 
italistic system under which they live. 





Note also the following concerning the position of 
agriculture and the farmer: 


The farmer, like any other business man, is de- 
pendent for his success and prosperity upon his own 
abilities and efforts and on conditions in the mar- 
kets in which he works. The past year has given a 
notable demonstration of these facts. Sound farm 
finance and efficient agricultural methods, coupled 
with an improved world market, have helped to solve 
the agricultural problem. We believe that there is 
no more justification for Government paternalism 
for the farmers than for any class of business men. 
li is gratifying to note how far the logic of events 
has refuted the sophistries of opportunist politi- 
cians. The farmer is seen once more, and sees him- 
self, as a business man and a capitalist of a particu- 
larly high type of individual initiative who does not 
want aid from the public treasury under whatever 
guise it may be proposed. 

Equally frank and praiseworthy is what they have 
tc say in condemnation of the attacks on the Su- 
preme Court, as follows: 


Notable among the proposals currently made is 
the suggestion that the restraints now exercised on 
legislation by the Supreme Court of the United 
States should be modified to give greater power to 
the legislative body to adopt legislation contrary to 
the spirit and letter of the Constitution. The wis- 
dom of the fathers deliberately constituted the Su- 
preme Court to serve as a bulwark against hasty and 
ill-considered action by Congress, and this Associa- 
tion is opposed to all changes which would remove 
this vital safeguard to the established order. 

Not less sound are the remarks concerning taxa- 
tion and the railroads, but as we print the resolu- 
tions in full on a subsequent page, we will not repeat 
these statements here. We are in accord, too, with 
the declaration they make regarding the need of 
some modification in the working of the Federal Re- 
serve System, as expressed in the following: 

It was unfortunate that the System should have 
begun operation during the abnormal years of war, 
and that in consequence the System was compelled 
tc expand its functions more rapidly than a conser- 
vative development might have warranted. As a 
result, the Federal Reserve System now furnishes 
service of various kinds, without charge, which has 
resulted in an unduly increased overhead. The 
Federal Reserve banks have been driven, in order to 
earn their expenses and dividend charges in these 
more normal times, tocompete for business with their 
own member banks in such fashion that there is dan- 
ger that in the future the operations of the Federal 
Reserve banks may tend to accentuate the swings of 
the financial pendulum rather than to keep the 
swings of the pendulum from going too far in either 
direction. We therefore earnestly recommend that a 
careful investigation be made by those who are prop- 
erly qualified to investigate whether it might not be 
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wise to limit the Federal Reserve banks to their pri- 

mary functions as banks of issue and rediscount. 
We shall have more to say with reference to these 

suggestions regarding the Federal Reserve System 


on another occasion. 


Insolvencies were again, as in the preceding 
month, somewhat less numerous during September, 
business defaults last month being at the low point 
of the year. This is quite usual, however, but as ap- 
plied to the current year it signifies that notwith- 
standing some recession in leading departments of 
trade. which has continued now during a period of 
underlying 
show marked stability. According to the records of 
R. G. Dun & Co. there were 1,306 commercial fail- 
ures in the United States during September this 
year. These figures contrast with 1,520 similar de- 
faults during August and 1,226 in September 1925. 
lor both months this year the number is smaller 
than for any preceding month of 1924, but for each 
month since January the number of failures this year 
has been somewhat in excess of the corresponding 
months of 1923. Compared with 1922, each month 
of the current year shows a decrease. 

As to the losses, measured by liabilities, the 
amounts this year exceed 1923, but are smaller than 
fer the preceding year. Some large defaults during 
September made a further addition to the amounts 
involved in these business disasters during that 
month, the total as it appears for September 1924 
being $34,296,276. The liabilities reported for Aug- 
ust were $55,153.981, there being several exception- 
ally large failures in that month, but in September 
1923 the amount was only $28,698,649. For the nine 
months of 1924 there were 15,226 commercial fail- 
ures in the United States, reporting liabilities of 
$430,723,454; the corresponding figures for 1923 are 
13,500 defaults, with an indebtedness of $358,178,627, 
whereas for the nine months of 1922 the number was 
18,417 and the amount involved $490,914,495, and for 
the year last mentioned the number of failures was 
larger than for any preceding year, while the indebt- 
edness was close to the high water mark. 


several months, economic conditions 


The Assembly of the League of Nations has fin- 
ished the sessions of its fifth gathering. They were 
brought to an end Thursday afternoon. Prior to the 
adjournment a resolution was adopted urging the 
ratification of the protocol of arbitration and secur- 
ity by all the Governments. The British Parliament 
resumed its sessions on Sept. 30. The Irish boun- 
dary question has been practically the only specific 
matter under discussion. The second reading of the 
Irish Boundary Bill was carried in the House Wed- 
nesday evening by a vote of 292 to 124. Germany has 
taken further steps to enter the League of Nations. 
Her representatives have been in Paris negotiating 
a commercial treaty with France. The terms of the 
German loan are being worked out in London. The 
announcement that Camillo Casliglioni, spoken of 
as the richest man in Austria, had failed and fled 
the country caused a sensation in Vienna and other 
Kuropean capitals. The French Finance Minister 
has presented a balanced budget for 1925 to the 
Chamber of Deputies. There was renewed talk in 


London cable dispatches yesterday morning of the 
possibility of the British Labor Cabinet being over- 
thrown, even next week. 


| 
| 


_ bringing up the question of immigration. 








Japan has been to the fore this week at the As- 
sembly of the League of Nations in Geneva. Her 
delegates first caused considerable apprehension by 
This was 
done on Sept. 26. Two days later strong objection 
was made by M. Adachi of the Japanese delegation 
to another feature of the immigration question as 


| dealt with in the protocol under discussion by the 


present Assembly. It had to do with the authority 
of the League of Nations “to frame a peace and se- 
curity protocol which would name Japan an aggres- 
sor ‘if this State takes steps to defend her legitimate 
interests.’” The Geneva representative of the New 
York “Herald Tribune” said that “there is no doubt 
that the Japanese delegation had been ordered by 
Tokio to take to-night’s [Sept. 28] action, which 
threatens the whole League protocol and would, if 
maintained, as now seems probable, lead the Japan- 
ese to withdraw from League co-operation except in 
matters of exceptional international interest.” Ac- 
cording to an Associated Press cablegram from Ge- 
neva that was made public here Monday afternoon, 
the situation had not been adjusted to any appre- 
ciable extent. It was stated that “two members of 
the Japanese delegation declared to press represen- 
tatives to-day that if Japan did not obtain satisfac- 
tion of her demand for an amendment to the pro- 
posed protocol of arbitration and security she prob- 
ably, much to their regret, would be obliged to vote 
against the protocol resolution when it was submit- 
ted to the Assembly of the League of Nations.” The 
correspondent declared that “if this happens the 
protocol initiated by Foreign Minister Benes of 
Czechoslovakia and elaborated by the Disarmament 
Commission and its sub-committee, will fail of adop- 
tion and consequently the international disarmament 
conference, provided for in the protocol and planned 
for next summer, will not be held.” He added that 
“powerful efforts on the part of all of the leading 
delegates to save the situation continued this after- 
noon, many of them expressing the conviction that 
a saving formula would be found by the committee of 
jurists to whom they plan to refer the problem.” In 
a United Press cablegram dated Osaka, Sept. 29, it 
was clearly indicated that the Japanese delegation 
at Geneva has the full support of the Cabinet at 
home. It was stated in this dispatch that “the Jap- 
anese Cabinet decided today to maintain an ada- 
mant attitude toward insisting upon reservations to 
the League of Nations’ proposed arbitration proto- 
col at Geneva. Japan insists first that the Court of 
Arbitration should decide whether a question in 
dispute is internal or international; second, that the 
Council of the League should recommend peaceful 
solution of a dispute even when it has been decided 
an internal matter. Public opinion, including that 
of all important papers, supports the Government.” 
The Geneva representative of “The Sun” asserted 
in a cable message on Sept. 29 that “the problem is 
world-wide and acutely affects not only the United 
States but also the British Dominions, all of which 
will vote against the Japanese contention and some 
of which will quit the League if it is carried.” 


Looking more in detail into the first amendment 
to the proposed protocol that was offered by the 
head of the Japanese delegation, it develops that it 
stipulated that the new provisions “leave unaffected 
the Council’s duty of endeavoring to conciliate the 
parties so as to assure the maintenance of peace and 
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of the good understanding between nations.” The | 
New York “Times” representative said that “it was | 
subtly and politely suggested by several speakers | 
that the Adachi amendment would require the Coun- | 
cil to interfere in matters already declared by the | 
World Court wholly within sovereign jurisdiction | 
and thus subject it to the imputation of assuming | 
functions of the super-State, and that such a course, | 
far from promoting peace, must continually endan- 
ger it.” It seems that Sir Cecil Hurst of the English 
Foreign Office offered an alternative amendment, 
in which “much the same words” were used, “but | 
added them to the final article of the protocol, where 
they applied not to the single case of domestic af- 
fairs of a sovereign State, but to the mediatory and 
pacific activities of the Council in general.” Ac- 
to the “Times” representative, Sir Cecil 
“pleaded that the intentions of his and Adachi’s 
amendments were identical and that only a question 
of method separated the English and Japanese dele- 
gations. Allin vain. Adachi was adamant.” 


cording 


The Associated Press correspondent at Geneva 
explained the situation in a clearer way than any of 
the other American newspaper representatives and 
did not give the whole matter the sensational ‘and 
alarming touch that the others did. In a cablegram 
dated Sept. 26 he said in part: “A somewhat deli- 
cate situation has arisen in the peace discussions at 
Geneva growing out of a proposed amendment to the 
protocol of arbitration offered by the Japanese. This 
in effect called upon the Council of the League of 
Nations to endeavor to conciliate and mediate in 
disputes between countries, even if the World Court 
previously had ruled that the disputes had arisen 
over matters which were solely within the domestic 
jurisdiction of the States involved. Article V of the 
proposed protocol, as newly drafted, declares that if 
in the course of arbitration proceedings one of the 
parties claims that a dispute arises over a matter 
which, by international law, is solely within the do- 
mestic jurisdiction of that party, the arbitrators 
shall, on this point, take the advice of the World 
Court of Justice through the intermediary of the 
Council of the League of Nations. It adds that the 
court’s opinion shall be binding upon the arbitrators 
and that the arbitrators shall confine themselves to 
so declaring in their award. This article has ex- 
treme importance because a subsequent article of the 
protocol declares that any State shall be regarded 
as an aggressor, and hence subject to punitive sanc- 
tions, if it disregards an arbitral award recognizing 
that a dispute concerns a question which is solely 
domestic in nature. M. Adachi said he believed that, 
even when a dispute belonged to the domestic juris- 
diction of one party, the Council or the Assembly 
should not drop the whole matter suddenly and al- 
low the conflict to endanger world peace. As an 
alternative proposal he suggested deleting that para- 
graph in the ‘aggressor’ clause of the protocol which 
makes an aggressor any State which refuses to 
abide by an arbitral award based on a decision that 
the question involved is a purely domestic matter. 
The British and Australian delegates seemed to be 
particularly disturbed over to-day’s developments. 
They expressed the fear that if domestic questions, 
like immigration, were to come before the Council it 
would open the door to a wide range of serious prob- 
lems. They remarked that if the Japanese were per- 


| the 





mitted to bring matters like immigration before the 


Council they might succeed in having collective pres- 
sure brought by League States on a country against 
which Japan might have a complaint.” 

In a cablegram the next day the same correspond- 
ent declared that “a grave crisis prevails to-night in 
peace the League of Nations 
through Japan’s insistence upon an amendment to 
the proposed protocol of arbitration and security.” 


discussions of 


| He added that “so critical was the situation judged 


to be that France suggested that the Japanese 


amendment, which concerns the interpretation of 


State rights as related to arbitration and which 
everybody understands as referring to the immigra- 
tion problem, should be considered calmly by a sub- 
committee. A motion by the French to this end was 
accepted by the Arbitration Commission.” 

28 


my 


On Sunday, Sept. “the League of Nations pub- 
lished the text of the draft of the organization which 
will be followed in making investigations of the 
armament situation in Germany, Bulgaria, Austria 
and Hungary when the time comes to transfer arms 
control from the inter-Allied board to the League of 
Nations. The Council of the League of Nations has 
now given preliminary consent to this scheme, which 
will probably be confirmed at a later public meet- 
ing. The text shows the investigation will be on a 
broad scope and that it can be held at any time.” 
The Associated Press correspondent explained that 
“it will affect the demilitarized zones mentioned in 
the Treaties of Versailles, St. Germain, Trianon and 
Neuilly and will apply to legislation, such as mili- 
tary laws and budgets; armed strength, material 
existing or under construction, including aeronaut- 
ical material and munitions implements, and all 
training for war and new warship construction.” He 
also declared that “the immediate result of the new 
scheme is that the Secretariat of the permanent 
League Commission on Military and Air Matters 
becomes a powerful bureau, with numerous impor- 
tant duties. It must receive and collate the final 
reports of the inter-Allied boards, the reports of the 
Commission and copies of all military laws. It will 
receive from the Governments all military, naval and 
air information relative to armaments of the four 
countries under control and collate information con- 
cerning rules for discriminating between military 
and civil information.” 

Monday evening the Geneva representative of the 
New York “Times” cabled that “the Japanese ten- 
sion continues unabated. Or rather it is steadily in- 
creasing as one realizes the magnitude of what has 
already happened, and especially the future portent. 
The fate of the protocol which was to ‘kill war,’ to 
‘cut out the cancer of war from the long-anguished 
flesh of humanity,’ trembles in the balance.” The 
correspondent suggested that “Japan is in the posi- 
tion—as Germany was and as both Germany and 
Italy will be—of pressing with superabundant life, 
energy and patriotic ambition against barriers in- 
creasingly painful. In the case of Japan even peace- 
ful emigration is barred by racial differences in the 
standard of living and by race prejudice. When the 
open lands of the world fill up, as they are steadily 
doing, this predicament, these statesmen say, will 
confront many or most nations—even the United 
States.” The Associated Press representative in 
Geneva said that “the swing of sentiment to Japan 
was the outstanding feature of the critical situation 
in Geneva to-night.” He added that “after laboring 
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without cessation throughout the entire day the 
leaders had to confess that they had not yet discov- 
ered the formula which, while satisfying the aspira- 
tions of the Japanese, would keep the proposed proto- 
col of arbitration and security strong enough to win 
not Only the support of the delegations assembled at 
Geneva but, what is more important, the ratifica- 
tions of the world Parliaments.” He further out- 
lined the situation by saying that “while no solu- 
tions were found, various channels of settlement 
have been explored and prominent delegates said to- 
night that there was an earnest expectation of reach- 
ing some accord. There is, however, no weakening 
in evidence among the Japanese, who say they have 
unequivocal directions from Tokio to maintain their 
attitude of opposition to any protocol plan which 
would make Japan an aggressor if she failed to abide 
by a World Court decision based on the interpreta- 
tion of matters supposed to be within the exclusive 
jurisdiction of the other party to the dispute.” It 
is worth noting that “the Assembly adjourned [Sept. 
29] after adopting the 1925 budget, which shows a 
reduction from the 1924 budget of 500,000 gold 
francs.” 





A solution of the Japanese incident was found on 
Tuesday. The Geneva correspondent of the Asso- 
ciated Press cabled that afternoon that “the revised 
protocol on arbitration and security, including 
modifications to satisfy the demand of the Japanese 
delegation for an amendment, was adopted unani- 
mously this evening by the Arbitration Commission 
of the League of Nations and will be submitted to 
the Assembly for adoption to-morrow.” It was 
added that “this important step was accomplished 
by the work of a special committee, including Louis 
Loucheur of France, Sir Cecil Hurst of Great Brit- 
ain and Signor Scialoia of Italy. With Mr. Adachi 
of Japan present and approving, this committee 
worked out a definite plan for arranging the proto- 
col to remove the Japanese objections and thereby 
prevent an adverse vote by the Japanese delegation 
when the protocol reaches the Assembly.” Continu- 
ing, the correspondent said that “the solution in- 
volves two points. One takes the form of an amend- 
ment to Article V of the protocol and is to the effect 
that if a question is held by the World Court or by 
the Council of the League of Nations, to be a matter 
solely within domestic jurisdiction of a State, the 
question shall not prevent consideration of the situa- 
tion by the Council or by the Assembly under Article 
XI of the Covenant. The second point takes the 
form of an amendment to the ‘aggressor’ clause of 
the protocol which proclaims as an aggressor any 
State disregarding the judicial decree that the dis- 
pute arises out of a matter which is solely within 
the domestic jurisdiction of another State. This 
amendment adds the words, ‘nevertheless a State 
shall only be presumed to be an aggressor if it has 
not previously submitted the question to the Council 
or Assembly under Aticle XI of the Covenant.’” It 
was admitted that “the solution is in effect the orig- 
inal Japanese amendment to the protocol which the 
Japanese delegates abandoned in favor of a much 
stronger one when they found the first one met with 
disfavor.” 





Commenting upon the favorable turn in affairs at 
Geneva, the representative of the New York “Times” 


to the protocol, and the delegations of England, Aus- 
tralia and South Africa are reconciled to the means 
by which this has been accomplished.” He added 
that “of Japan’s adamantine refusal two days ago to 
sign the protocol without violent amendments to 
both it and the Covenant, no more is heard. The 
reason is that the representatives of Great Britain, 
her Dominions and Brazil are now agreed to accept 
an alteration in the protocol which on the surface— 
and perhaps somewhat beneath it—is identical with 
Adachi’s original amendment of last Friday.” In 
explaining the modifications of the original protocol 
which had made the agreement possible, and which 
were outlined in the preceding paragraph, the 
“Times” representative said that “this means, of 
course, that a nation with a grievance not capable of 
adjustment under established low or custom can con- 
tinue to direct attention of the League to its abate- 
ment. But the provision for this rests on a very dif- 
ferent basis from that of Adachi’s proposal. Both 
as to the nation’s continued agitation and as to its 
exemption from the very formidable sanctions pro- 
vided by the protocol against aggression the present 
reading is explicitly based on Article XI of the Cove- 
nant. Any war or threat of war is a matter of con- 
cern to the whole League, and the League shall take 
any action that may be deemed wise and effectual. 
This is the solution outlined Sunday night by M. 
Loucheur.” He further suggested that “in all this it 
will be seen there is no fear and, indeed, no possibil- 
ity that the Council will assume the attitude of the 
directory of a super-State toward any member. It 
investigates, discusses and endeavors to form a sane 
and conciliatory public opinion, but nothing more.” 





It became known here on Wednesday afternoon, 
through an Associated Press cable message from 
Geneva that “the amended draft protocol on arbitra- 
tion and security was presented to the Assembly of 
the League of Nations for its approval to-day accom- 
panied by a general report, historical and analytical 
in nature, by M. Politis of Greece and Dr. Benes of 
Czechoslovakia, official reporters for the two com- 
missions which jointly framed the document.” It 
was further stated that “two resolutions were pre- 
sented to the Assembly. One recommends accept- 
ance of the protocol by member Governments, invites 
adhesion by non-member States and requests the 
Council to arrange for a conference on reduction of 
armaments next June at Geneva. The second rec- 
ommends that all States accept at the earliest pos- 
sible moment the compulsory arbitration clause of 
the World Court with such reservations as are 
deemed indispensable to the ‘interests of the prog- 
ress of international justice.” It seems that “the 
morning session of the Assembly was taken up al- 
most exclusively by the reading of the reports of M. 
Politis and Dr. Benes, who explained the reports 
and urged their unanimous approbation.” 





Speaking in support of the protocol at Wednes- 
day’s session of the Assembly, Aristide Briand, head 
of the French delegation, declared, “we shall make 
ro reservations. We shall sign the protocol as it is.” 
He was quoted also as saying that “the protocol 
framed by the League of Nations constitutes the 
most formidable obstacle to war ever devised by the 
human mind. If it is voted, you, its framers and 
sponsors, will have the right to say you have in- 





declared that “the Japanese delegation is reconciled 





stalled peace in the world. I declare to you it is the 
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most precious moment of my public life, this in which 
I stand before the nations of the world and say to 
them in the name of France that she has placed upon 
the protocol her signature.” 


In a cablegram dated Oct. 1 the New York “Her- 
ald Tribune” correspondent at Geneva pointed out 
what he declared would be the embarrassing position 
of the United States under the terms of the protocol, 
in case she should be forced into war. He said in 
part: “Close study of the draft of the arbitration, 
security and disarmament protocol, which the 
League of Nations Assembly is expected to adopt to- 
morrow, reveals that the position of the United 
States—if the instrument by some peculiar process 
is finally adopted by the member Governments in its 
present form with the United States abstaining— 
becomes extremely delicate. The immediate pros- 
pect is that the Washington Government would be 
virtually forced to participate in the international 
conference provided in the protocol, if for no other 
reason than to protect American interests. Assum- 
ing that the United States is forced to resort to war 
on some matter of national honor, the protocol stipu- 
lates that unless Washington accepts the interme- 
diary action of the League the United States would 
become an aggressor in the eyes of the document and 
subject to sanctions by all signatories of the pact. 
The same applies to any nation outside the League 
pact and protocol.” The attitude of the Washington 
Administration was outlined in part as follows by a 
“Herald Tribune” representative: “Comment for 
the present on the action at Geneva on the new draft 
protocol on arbitration and security is withheld by 
State Department officials until they are fully ad- 
vised as to just what is intended. The Department, 
however, is watching the trend of events with inter- 
est, as are also prominent members of Congress, 
especially those of the Senate Foreign Relations 
Committee. It is still doubted here whether the 
Governments which are members of the Assembly of 
the League of Nations will approve a plan which 
might force the United States to arbitrate a purely 
domestic question, such as immigration, or be vir- 
tually outlawed.” 


The Assembly closed its sessions on Thursday. 
The Associated Press representative cabled that “the 
fifth Assembly of the League of Nations to-day sol- 
emnly concluded its work of peace by the unanimous 
adoption of a resolution urging that all Governments 
ratify the protocol of arbitration and security, pro- 
viding for the pacific settlement of international 
disputes.” He added that “all of the 47 States rep- 
resented in the Assembly subscribed to the resolu- 
tion on the protocol. The resolution was divided 
into two parts. The first recommended to the ear- 
nest attention of all members of the League accept- 
ance of the protocol, which, in addition to clauses 
covering arbitration and security, provides for the 
preparation for an international conference on the 
reduction of armaments. The second part asks that 
all the countries accede at the earliest possible mo- 
ment to the compulsory arbitration clause of the 
World Court of Justice.” It was announced also 
that “the Assembly, its tasks cleared away, ad- 
journed at 4.45 o’clock this afternoon after Presi- 
dent Motta had delivered the valedictory address.” 

According to a cablegram from Melbourne, dated 
Oct. 2, “declaration that Australia will not accept 





the compromise reached by the League of Nations on 
the demand by the Japanese for submission of racial 
disputes to arbitration, was made to-day by William 
Hughes, former Premier of the Commonwealth.” It 
was reported in a Tokio dispatch under the same 
date that “Japanese newspapers are elated at the 
success at Geneva of Ambassador Adachi in obtain- 
ing amendments to the domestic jurisdiction clauses 
of the arbitration protocol. Reference to the anti- 
American side of the question is avoided. Japan 
evidently feels her position among the Powers to be 
better established.” It was added that, “notwith- 
standing the amendments, however, Japan may not 
sign the protocol. The Foreign Office considers the 
text, even as amended, to be ambiguous.” 


Announcement was made in an Associated Press 
dispatch last evening that “the Council of the League 
of Nations decided to-day to hold a special meeting 
Noy. 15, probably in Geneva, to elaborate plans for 
the international conference on reduction of arma- 
ments provided for in the protocol on arbitration and 
security.” It was explained that “the Council as 
now constituted probably will not meet in November, 
but each of the ten States represented in it will desig- 
nate representatives qualified to discuss the tech- 
nical matters involved in the program for the con- 
ference.” According to the dispatch also, “the opin- 
ion seems to be growing here that it will not be pos- 
sible to convoke the conference June 15 as planned.” 


The probability of Germany becoming a member 
of the League of Nations at a comparatively early 
date is still attracting attention in the leading Euro- 
pean capitals. It became known here on Monday 
afternoon through an Associated Press dispatch 
from Paris that “Leopold von Hoesch, German Am- 
bassador to France, to-day handed to Premier Her- 
riot a memorandum setting forth the conditions 
under which Germany will make application for 
inembership in the League of Nations.” It was 
added that “the text of the memorandum will not be 
made public, but it is understood the Germans lay 
down no conditions for membership, but make it 
clear they will expect to have a permanent seat on the 
Council.” According to the dispatch, however, “the 
memorandum points out that in view of the limita- 
tions on the size and strength of the German army 
provided for in the treaty, the Reich cannot under- 
take to participate in the application of sanctions 
under a guarantee pact, although Germany offers no 
objections to the general principles of such an ar- 
rangement.” It was stated also that “the document 
will be submitted to a Cabinet meeting Thursday and 
the general impression in official circles is that it 
contains nothing which might form an insurmount- 
uble obstacle. France, it is made clear, is willing 
that Germany shall have a place on the Council.” 
According to a special wireless Berlin message to 
the New York “Evening Post” on Thursday “Ger- 
many’s path into the League of Nations was 
smoothed to-day by a statement from sources close to 
Chancellor Marx that the Government does not in- 
sist on an explicit affirmative reply to the questions 
submitted on Monday to the ten Powers represented 
on the League Council. Dr. Marx does not regard 
these representations as conditions to which definite 
replies are expected, but will be satisfied if they are 
tacitly accepted as the explanation of Germany’s 
position upon entering the League.” In a special 
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cablegram to the New York “Times” yesterday morn- 
ing it was stated that “at a meeting this afternoon of 
the Council of Ministers, presided over by the Presi- 
dent of the Republic, the thesis of Premier Herriot 
at Geneva toward German entry into the League of 
Nations was upheld and it was decided that the 
French Goverpment should consult London and 
Brussels to see if a common response could not be 
made to the German memorandum.” 

Berlin cable advices for several weeks have clearly 
indicated that Chancellor Marx was not having an 
easy time holding together the various more or less 
discordant factions in his Cabinet. The statement, 
therefore, in an Associated press dispatch from the 
German capital on Oct. 1 that “Chancellor Marx 
has begun negotiations for the reorganization of his 
Cabinet with a view to extending the basis of the 
Government toward both the left and right and thus 
including representatives of all of the parties rang- 
ing from the Socialists to the Nationalists,” did not 
cause surprise. The author of the dispatch further 
declared that “indications are, however, that the 


plan. While the Nationalists appear to be ready to 
enter the negotiations and have adopted a resolution 
to the effect that, in view of the adoption of the 
Dawes bills by the Reichstag, they ‘consider it a duty 
to acquire influence in the interpretation, execution 
and improvement of the Dawes pact,’ the Socialists 
cppose any collaboration with the Nationalists. 


no signs of welcoming such collaboration.” 


Apparently France’s proposed tax of 26% on Ger- 


In| 
addition the Center Party and the Democrats show ; Finance Minister Clementel “declared that for the 


| first time in ten years complete equilibrium of the 





| 





'riot intended to make a capital levy. 


way of collecting reparations is entirely legal and 
according to established precedent.” 


The 1925 budget of the French Government was 


submitted to the Chamber of Deputies on 
Tuesday. The document had been eagerly awaited. 
Cabling Monday evening, the Paris correspond- 
ent of the New York “Times” said _ that 
“France is awaiting with keenest interest the 
publication of the Government’s budget plans, 


promised for Tuesday. Premier Herriot during the 
campaign promised to reduce taxes, give more pay 
to State employees and balance the budget. He has 
dropped the plan to reduce taxes, has omitted from 
the tentative budget increases for State employees 
and in all probability will have to impose new taxes 
to balance the budget.” Continuing to outline the 
predicament of the Premier, the correspondent as- 
serted that, “either way he turns he is sure of much 
criticism. If he refuses the increases demanded by 
the functionnaires, which will add 3,000,000,000 
francs to the budget, he will have trouble with the 


| Unified Socialists, on whose 108 votes in the Cham- 
Chancellor may not be entirely successful in this | 


ber depends his majority, while if he imposes new 
taxes he will get criticised by the rest of the coun- 
try.” The correspondent added that “for some weeks 
there has been a persistent report in Paris that Her- 
Following a 


denial, it is now reported, he intends to levy on the 


unearned increment of real estate.” 
In presenting the chief features of the budget, 


‘entire annual expenditure by budget receipts had 


nian exports to Belgium and France has not met— 


with favor outside of those two countries. In a 


wireless message on Sept. 27 the Berlin representa- | 


tive of the New York “Evening Post” declared that 
“the decision of France, and prospectively of Bel- 
gium, to collect a 26% levy on German exports to 


those countries 1s part payment of reparations has , 


caused decided perturbation among American ex- 
perts connected with the execution of the Dawes pro- 
gram.” 


He also stated that “Owen D. Young, tem- | The Finance Minister further declared that “the bal- 


been realized.” The Associated Press representative 
explained that “his declaration has been eagerly 
awaited because reports of the supposed contents of 
the budget have been paralyzing the Paris Stock 
Iixchange for days and compelled the Minister to 
issue a denial that any attack on capital would be 
made in the budget.” Continuing, the correspond- 
ent said that “M. Clementel assured the committee 
that none of the measures proposed would harm cap- 


, ital or interfere with the activity of the Exchange.” 


porary Agent-General, when here, declined to con- | 


sider the possibility of France taking this action.| future and the Government and Parliament would 


Rufus Dawes, his Berlin representative, said to-day | 


that the French initiative, which, unless checked, 
undoubtedly would be followed by the other creditor 


. ° ' ‘ — : 
Powers, strikes at the very basis of the experts’ pro-| rectly as saying that “this is an absolute balancing 


gram, and was so inconsistent with its spirit, he was | 


sure, that measures must and would be found to 
bring about reconsideration of the French decree. 
He could not see how the arrangements for the inter- 
national loan could go forward unless this was sat- 
isfactorily adjusted.” The correspondent explained 
that “the objection to the adoption of this method of 
collecting reparations is that it upsets the system of 
controlling transfers of reparations payments from 
Germany to their foreign recipients through the in- 
ternational transfer committee and threatens the 
future stability of the German mark.” 

Word came from Paris on Oct. 1 that “Premier 
Herriot in a formal note dispatched to Germany to- 
day, replying to the German protest against France’s 
imposition of a 26% import tax on all goods from 
Germany, makes virtually the same explanation as 
he gave to the German Charge d’Affaires when he 
presented the protest last week—namely that this 


| sands. 


ancing in the 1925 budget would be maintained in the 


have to watch out against any measure causing an 
expense to the Treasury without providing corre- 
sponding receipts.” M. Clementel was quoted di- 


of the entire budget. It marks the end of the policy 
of raising loans to meet normal charges, a policy 
which threatened te engulf France in financial quick- 
Once the deficits due to previous budgets 


have been regulated by a loan of liquidation, any 


} 
} 


' 


' 





appeal to the national thrift must have but one ob- 
ject—consolidation of the floating debt and comple- 
tion of the restoration of the devastated region.” 

In a more detailed dispatch to the New York “Eve- 
ning Post” the next day it was stated that “the prin- 
cipal financial characteristic of the new budget is 
that it no longer will be divided into two parts. 
Whereas last year’s budget provided for 30,000,000,- 
000 francs expenditure on the ordinary budget, and 
an additional 6,000,000,000 for the ‘special budget,’ 
this year’s budget incorporates all expenditures un- 
der one heading, and totals 32,500,000,000 francs.” 
He added that, “furthermore, this figure includes 
6,800,000,000 francs for the reconstruction of the 
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devastated regions, which last year was included in 
the special budget. Basing his estimate upon 
amounts yielded during the first eight months of 
last year by existing taxes, M. Clementel figures that 
France can collect in 1925, by means of the same 
taxes, 29,854,000,000 francs.” The chief provisions 
of the budget were further outlined as follows: “The 
amount needed to make up the difference, 2,602,000,- 
000 francs, is to be raised by special measures to be 
enacted, among which are: First, a renewed fight 
against tax evasion; second, making non-commercial 
professions, such as doctors and lawyers, keep books 
to justify their tax reports; third, taxation on gifts 
made during the donor’s lifetime, which evade in- 
heritance taxes. In addition, three new taxes are 
planned: First, exchange transactions; second, 
premiums collected by insurance companies, and 
third, on sums received by persons selling their busi- 
ness or buildings, when the profit exceeds 10% of 
the amount originally paid for the property. As for 
the cuts made in the new budget, they are all on 
paper. Whether they can be actually carried out 
and leave France a going concern is a problem for 
the future.” 

The British Parliament reconvened on Sept. 30. 
It had been reported quite persistently that the 
Labor Ministry would be opposed strongly on the 
Anglo-Russian treaty, the proposed British loan to 
the Soviet Government of Russia, and on the Irish 
boundary question. Prime Minister MacDonald 
evidently was determined to forestall the opposition. 
Cabling on Sept. 27, the London correspondent of the 
New York “Times” said that “Prime Minister Ram- 
say MacDonald, speaking to-day at Derby, dared the 
House of Commons to censure the Government over 
the Russian treaty. If it did the Government would 
go from the House to the public platform, he said, 
but he did not believe that the country wanted to 
break with the present Labor regime.” The corre- 
spondent said that, “as for the loan [to Russia], the 
Prime Minister declared that it would be largely 
spent in this country, and in explaining that Parlia- 
ment would be asked to fix its conditions hinted that 
it might be in the neighborhood of £30,000,000.” Con- 
tinuing to defend his Ministery, “Mr. MacDonald 
also called for fair play for both Northern and South- 
ern Ireland, and in asking for moral courage in deal- 
ing with the peace problem at Geneva denied ex- 
plicitly that the British navy had ever been offered 
to the control of the League of Nations.” “I defy 
Liberal or Tory to say that the name of the country, 
the reputation of the country, the position of the 
country in the eyes of the world, have suffered in the 
least degree by the existence of the Labor Govern- 
ment. When the Labor Party went into office black 
flags were flying half mast high, and it was predicted 
that grass would soon be growing in our streets. 
Lord Rothermere had one eye on the workhouse and 
the other on an asylum. It was all delicious rubbish 
they talked then. They are now beginning to get 
afraid because we have not ruined the country. Our 
political opponents have been telling business men 
that the Labor Ministers were not honest. They 
have maligned and slandered us and even our per- 
sonal characters have not been sacred. Let them 
have it. But I give them this warning: We have 
forgotten nothing and we shall forget nothing We 
have moved some things, but some things have not 
been moved.” — 





On Tuesday “Prime Minister MacDonald moved 
second reading in the House of Commons of the bill 
providing for the creation of an Irish Boundary 
Commission without the participation of Ulster.” 
The Associated Press correspondent said that “in 
making the motion, the Premier declared it was the 
essential duty of every Government to fulfill its ob- 
ligations. He said he resented the charge that the 
Government’s move was an attempt to coerce Ul 
ster.” He added that “Mr. MacDonald contended 
that whatever Government might be in power would 
find no other possible course than the one he had 
been pursuing. After reviewing the events leading 
up to the Anglo-Irish treaty, a vital part of which 
involved the adjustment of the boundary between 
Ulster and the Free State, he said the important ma- 
clinery for the boundary adjustment was faulty and 
that, in consequence, the whole agreement was jeop- 
ardized. The Goyernment now was simply seeking 
to find a remedy for the original defect, he said.” 
Continuing to outline his position, “Premier Mac- 
Donald said that even the League of Nations had 
been informed that the Irish boundary had yet to be 
delimited. He said the Government had exhausted 
every possible means to obtain an agreement but had 
failed. Nothing remained, he argued, but to make 
Article XII of the treaty effective.” According to 
the Associated Press dispatch, “concluding, he de- 
clared that if the Government had to exercise the 
power stipulated in the bill it would do so impar- 
tially and would see that Ulster’s interests were rep- 
resented by Ulster’s choice. He asked the House to 
pass the bill by a vote which would constitute an 
imperial appeal to Ulster to be loyal to the compact 
upon which the continuance of Irish peace de- 
pended.” It became known here Thursday morning 
that “the second reading the Irish Boundary Bill was 
carried in the House of Commons to-night [Wednes- 
day] by a vote of 291 to 124, the motion for its re- 
jection, moved by Ulster members of the House, thus 
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being defeated by a Government majority of 167.’ 


No change has been made in official discounts at 
leading European centres from 10% in Berlin; 7% 
in Norway and Denmark ; 6% in Paris; 514% in Bel- 
gium and Sweden; 5% in Holland and Madrid, and 
4% in London and Switzerland. In London the 
open market discount rates continued to rule easy, 
and short bills finished at 3 9-16@352%, against 
3°2%, While three months’ bills were quoted at 
39-16%, against 3 11-16% a week ago. Call money 
was firm, advancing to 334%, but closing at 254%, 
as compared with 23g% last week. In Paris open 
market discounts are now quoted at 514%, against 
although at Switzerland the 334% rate, 
previously quoted, is still in effect. 


5@314 %, 


The Bank of England this week reported a trifling 
increase in its gold holdings, amounting to £810; 
also a further expansion in reserve of £1,621,000; the 
result of shrinkage in note circulation to the amount 
of £1,620,000. The proportion of reserve to liabili- 
ties increased to 20.21% from 19.52% last week, 
1874% last year and 16.33 in 1922. Public deposits 
again expanded heavily, no less than £3,847,000, but 
“other” deposits fell £67,000. The bank’s temporary 
loans to the Government declined £1,965,000, but 
loans on other securities increased £4,134,000. Gold 
holdings now are £128,426,147, compared with £127,- 
659,536 a year ago and £127,422,131 in 1922. Re- 
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serve stands at £25,888,000, against £22,626,086 in | 


1923 and £22,672,456 a year earlier. Loans aggre- 
gate £81,251,000, in comparison with £71,260,165 and 
£73,589,534 one and two years ago, respectively, 
while note circulation is now £122,288,000, against 
£124,783,450 and £123,199,775 one and two years ago, 
respectively. Clearings through the London banks 
for the week were £804,228,000, which compares with 
£651,667,000 last week and £782,247,000 a year ago. 
No change has been made in the Bank of England’s 
discount rate, which remains at We append 
herewith comparisons of the principal items of the 
Bank of England returns extending over a series of 
years: 


BANK OF ENGLAND'S COMPARATIVE STATEMENT. 
1924. 1923. 1922. 1921 1920 
Od. 2 Oct, 3. Od. 5. Od. 6 Od. 8 
£ £ £ £ £ 
Circulation .122,288,000 124,783,450 123,199,775 125,666,690 127,803,975 


Public deposits 
Other deposits 
Govern 't securities 


17 ,383 ,000 
110,696,000 
39,733,000 


11,503,591 
108,762,284 


16,695,645 19,266,387 
122,167,207 


21,249,755 


127,772,217 134,762,490 


44,658,834 eee 58,540,907 63,789,255 
Other securities - 81,251,000 71,260,165 ,589,534 84,948,639 96,018,994 
Reserve notes & coin 25,888,000 22,626,086 226 pine 56 21,197,151 13,841,479 
Coin and bullion. ..128,426,147 127,659,536 127,422,131 128,413,841 123,195,454 


Proportion of reserve 





to liabilities 20.21% 18% % 16.33% 14.40% 8 87% 
OSE 8000...c6.60- 4% 4% 3% 54% 7% 
An expansion of 195,195,000 frances in note cir- 


culation is reported by the Bank of its 
statement this week. This compares with an in- 
crease of 94,258,000 frances in that item last week 
and brings the total outstanding up to 40,533 ,936,000 
franes, or very close to the record figure of 40,571,- 
700,000 frances registered on Aug. 7 of this year. 
At this time last year the total was 38,529,635,630 
francs and in 1922, 37,514,493,050 franes. Just 
prior to the outbreak of war in 1914, the amount 
was only 6,683,184,.785 franes. The gold item 
continues to show small gains, the increase this 
week being 90,025 franes. The Bank’s gold hold- 
ings, therefore, now aggregate 5,544,153,675 franes, 
comparing with 5,538,447,078 frances at the cor- 
responding date last year and with 5,532,672,323 
francs the year previous; of these amounts 1,864,- 
320,900 franes were held abroad in 1924, 1,864,- 
344,927 franes in 1923 and 1,948,367,056 franes in 
1922. During the week silver gained 240,000 frances, 
bills discounted registered an expansion of 897,- 
135,000 renee, and general deposits were augmented 
by 232,255,000 frances. Advances, the other 
hand, fell off 42,672,000 frances, while Treasury de- 
posits were reduced 1,654,000 francs. Comparisons 
of the various items in this week’s return with the 
statement of last week and corresponding dates in 
both 1923 and 1922 are as follows: 


BANK OF FRANCE'S COMPARATIVE STATEMENT. 


Franee in 


On 


Changes Status as of———————___—__- 

for Week. Oct. 2 1924. Oct. 4 1923. Oct. 5 1922. 

Gold Holdings— Francs. Francs. Francs. Francs. 

CE Inc. 90,025 3,679,832,775 3,674,102,150 3,584,305,267 
| ee Se Noe change 1,864,320,900 1,864,344,927 1,948,367,056 
| --ihe. 90,025 5,544,153,675 5,538,447,078 5. 532, 672,323 
ee Inc. 240,000 301,524,000 294,976,531 28 of 470,521 
Bills discounted - Inc. 897,135,000 4,882,442,000 3,846,352,367 1,832,365,475 
Advances - - - Dec. 42,672,000 2,716,444,000 2,138,202,490 2,107,459.523 
Note circulation__Inec. 195,195,000 40,533,936 ,000 38,529 635,630 3 37-514. 493 ,050 
Treasury deposits_Dec. 1,654,000 12,969,000 26,184,470 17,124,494 
General deposits__Inc. 232,255,000 1,959,436,000 2,147,109.977 2,341,345,174 
In its statement, issued as of Sept. 22, the Imperial 


Bank of Germany reported another cut in note cir- 
culation amounting to 53,702,766,000,000,000,000 
marks, while other assets fell 23,613,593,000,000,000,- 
000 marks. There were a number of spectacular in- 


creases, including one of 145,682,061,000,000,000,000 
marks in deposits, 27,134,637,000,000,000,000 marks 
in Rentenmark bills and checks, 10,224,869,000,000,- 





} 
| tenbank notes. 





000,000 marks in bills of exchange and checks and 
58,335,833,000,000,000,000 marks in holdings of Ren- 
Investments increased 854,575,000,- 
600,000,000 marks, but holdings of Treasury and 
loan association notes were reduced 22,001,000,000,- 
060.000 marks and other liabilities 20,189,512,000,- 
000,000,000 marks. Liabilities resulting from dis- 
counted bills payable in Berlin increased 2,000,000,- 
(00,000,000,000 marks. Rentenbank loans remain 
unchanged. A further small increase of 16,310,000 
marks in gold was shown, to 560,080,000 marks, of 
which 118,623,000 marks are held abroad. Note cir- 
culation now aggregates 1,281,056,380,000,000,000,- 
000 marks, which compares with 8,627,130,000,000,- 
000 marks last year and 290,000,000,000 marks a 
year earlier. 


The Federal Reserve banks continue to lose gold, 
according to the weekly statements issued on Thurs- 
day afternoon. At New York there was a reduction 
of $19,800,000, while for the System as a whole a 
decline of $24,000,000 was reported. Increased de- 
nands incidental to Oct. 1 disbursements, were re- 
sponsible for enlargement of bill holdings. The com- 
bined report indicated an increase of $15,000,000 in 
rediscounts of Government secured paper; expan- 
sion of no less than $46,300,000 in open market pur- 
chases, but a decline of $8,300,000 in discounting of 
“other” bills. Total bills discounted increased . 
$6,800,000, to $266,756,000, which, however, is still 
far below the total of $881,661,000 reported at this 


time a year ago. Earning assets expanded heavily, 
namely $54,600,000, and deposits $18,100,000. At 


the New York bank changes followed closely paral- 
lel lines. Rediscounting of Government secured pa- 
per increased $19,000,000; “other” bills fell $465,- 
000, but bill buying in the open market showed an 
incrase of $34,600,000. Total bills discounted moved 
up $18,600,000, to $53,814,000, against $203,976,000 
in 1923. Here, also, earning assets and deposits reg- 
istered large gains, $53,200,000 and $31,600,000, re- 
spectively. Federal Reserve notes in actual circula- 
tion were $15,100,000 larger nationally, but only 
$1,600,000 at New York. Member bank reserve ac- 
counts were increased—$7,600,000 for the banks as 
a group and $31,500,000 locally. Addition to the de- 
posit items, coupled with continued reduction in gold 
holdings, was responsible for lowering in the reserve 
ratio of the New York Bank to 76.1%, against 80.1%. 
The ratio of the Svstem decreased 1.3%, to 79.1%. 


Last Saturday’s statement of New York Clearing 
House banks and trust companies, issued on Satur- 
day, reflected the strain of meeting month-end pay- 
ments and showed a record expansion in loans and 
drawing down of reserves by Reserve bank members, 
which resulted in completely wiping out the substan- 
tial surplus that had been accumulated and left in 
its stead a deficit reserve of over $19,000,000. In 
detail, the figures indicate an increase in the loan 
item of $133,257,000. Demand deposits were re- 
duced $2,123,000, to $4,638,640,000, which is exclu- 
sive of $35,258,000 in Government deposits. Time 
deposits, on the other hand, gained $17,818,000, to 
$589,881,000. Other less important changes included 
a cut in cash in own vaults of members of the Fed- 
eral Reserve Bank of $298,000, to $47,008,000. This, 
however, is not counted as reserve. Reserves of State 
banks and trust companies in own vaults declined 
$102,000, while reserves of these institutions kept in 
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other depositories fell $1,787,000. Member banks 
drew down their reserves at the Federal institution 
$77,835,000, and tke result was a loss in surplus of 
$20,027,700, thereby eliminating all excess held above 
legal requirements and leaving a deficit below the 
required reserve of $19,587,030, as against last week’s 
surplus of $60,440,670. The figures here given for 
surplus are based on reserve requirements of 13% 
for member banks of the Federal Reserve System, 
but not including $47,008,000 held in vaults by these 
member banks on Saturday last. 


The prevailing rate for call money in the local 
market has been 214%. The 3% quotation at the 
beginning of the week lasted only for a day and was 
attributed chiefly to the shifting of accounts in prep- 
aration for the large disbursements on Oct. 1. Time 
money was a little firmer—about 4% higher—but 
was quiet. An abundance of funds was available, 
both on call and time. General business conditions 
have not changed especially. Broadly speaking, the 
tendency is toward greater improvement. The ex- 
pansion so far has not been sufficient to affect the 
money market. Car loadings in excess of 1,000,000 
for the third week of September reflected the con- 
tinued heavy movement of grain and the moderate 
increase in other classes of freight, notably cattle 
and general merchandise. Conferences with. respect 
to the terms of the German loan have been held 
daily in London, and it is still hoped that a simulta- 
neous offering in Europe and the United States 
may be made on or about Oct. 15. The local bond 
market has been active and strong, while the offer- 
ings of new securities have been on a larger scale. 
These features of the investment market are almost 
certain to continue as long as money keeps at about 
the present rates. 


Dealing with specific rates for money, call loans 
this week covered a range of 2@3°%, which compares 
with a flat rate of 2% last week. On Monday the 
high was 3%, the low 2% and renewals at that basis. 
For the remainder of the week, from Tuesday to 
Friday, the undertone was a shade firmer and all 
loans on call were negotiated at 214%, which 
also the renewal figure. On the outside market 
funds had at lixed-date maturities 
continue easy and the range for sixty days was 
2144,@21%4%, ninety days 23(@3°¢ four, five 
and six months’ money 3@2314°7, the same as a week 
ago. As a result of the Oct. 1 payments, offerings 
were lighter, but as the market ws in 
quiries restricted, actual quotations were not affected 
and toward the close of the week time money was 
again offered freely, with few takers. 

Commercial paper was in fair demand 


was 


907 


= {ie 


can be 


> and 


is dull and “ 


put business 


was only moderately active, owing to scarcity of 
offerings. Out-of-town institutions were as usual 


the principal buyers. Four to six months’ naimes of 
choice character remain at 3@314%, unchanged, 
while names less well known continue to be quoted at 
34@3%%. New England mill paper 
shorter choice names are being dealt in at 3°. 
Banks’ and bankers’ acceptances raled at the levels 
prevailing last week. A good inquiry wes reported 
for prime names from both local and country banks. 
The supply of bills, however, was light, so that the 
aggregate turnover was not large. 


a 
and the 


For call loans 


against bankers’ acceptances the posted rate of the | 


American Acceptance Council has been advanced to 


NO, ° - SOT a 
2%, against 11446% a week ago. The Acceptance 


Council makes the discount rate on prime bankers’ 
acceptances eligible for purchase by the Federal Re- 
serve banks 244% bid and 2% asked for bills running 
30 and 60 days 24% bid and 24%% asked for bills 
running 90 days; 234% bid and 244% asked for bills 
running 120 days, and 234% bid and 24%% asked for 
bills running 150 and 180 days. Open market quota- 
tions were as follows: 


SPOT DELIVERY. 


90 Days. 60 Days. 30 Days 
Pens Ce CUR, oc ccctcncdudsecu<oes 2% @2% 2% @2 2% @2 
FOR DELIVERY WITHIN THIRTY DAYS. 
a ik is ie e.g. tas annebewseussetsed dees 2% bid 
EE ere a ee ee a EG 2 ae 2% bid 


There have been no changes this week in Federal 
Reserve Bank rates. The following is the schedule 
of rates now in effect for the various classes of paper 
at the different Reserve banks: 


DISCOUNT RATES OF FEDERAL RESERVE BANKS [IN EFFECT 
OCTOBER 3 1924, 


























Paper Maturing— 
After 90| After 6 
Days, but but 
Within 90 Days. Within 6|\Within 9 
FEDERAL RESERVE Months. \ Months. 
BANK 
Com'rcial| Secured Agricul .*| Agricul. 
Agricul. |by U. 8.\Bankers’| Trade and and 
& Livest’k| Govern't | Accep- Accep- |Livestock| Livestock 
Paper. | Obliga- | tances. | tances. Paper. Paper. 
n.e.8. tions. 
Di scetccinnnnenéi 3% 3% 3% 3% 3% 3% 
3 ae 3 3 3 3 3 3 
PREG. ctw ccccce 3% 3% 3% 3% 3% 3% 
oo” Se eee 3% 3% 3% 3% 3% 344 
ag a 4 4 4 a 4 4 
Ps cacwenwanndee'on 4 4 4 4 4 4 
D+ scaneeneone 4 4 4 4 4 4 
is SN i 4 4 4 4 4 4 
Minneapolis. ........-- 4% 4% 4% 4% 4% 44 
MORO CHET . - docsceces 4 4 4 4 4 4 
DN. becassdasadcees 4 4 4 4 4 4 
San Francisco...._.--- 3% 3% 3% 3% 3% 3% 

















* Including bankers’ acceptances drawn for an agricultural purpose and secured 
by warehouse receipts, &c. 


The sterling exchange market moved within com- 
paratively narrow limits and trading during the week 
just closed was dull and uninteresting, with the 
general undertone inclined to nervous hesitancy and 
the trend downward. As usual, price movements 
emanated from London and were followed by sym- 
pathetic declines on the local market, but one out- 
standing influence of the early part of the week was 
the widespread observance of the Jewish New Year 
holidays, which had the effect of reducing business 
perceptibly. The result was to bring about a break 
of nearly 2 cents in the pound, to 4 4434 for demand, 
through absence of buying power to take care of 
the accumulation of commercial bills 
over the week end. ‘The weakness proved temporary, 
however, and with the resumption of normal business 
on Wednesday prices began to move up steadily, 
until 4 4614 was reached; although this was accom- 
panied with only a moderate increase in activity. 
Speculative operators are still largely out of the 
market and apparently intend to remain so until 
international affairs are more stable. Later in the 
week the French budget announcement created a 
favorable impression and in some measure 
responsible for the recoveries noted. On the other 
hand, the British political situation is not liked. 
Threats of a general election as a result of dissatisfac- 
tion over the distasteful Russian treaties had a 
depressing influence, as also did the recent move on 
ithe part of France and Belgium to impose a repara- 
| tions tax on German imports, a move which is frankly 
| disapproved by all those responsible for the smooth 
working of the Dawes plan. It is felt that this 
impost will have to be either removed or modified if 
any progress is to be made in collecting reparation 


customary 


was 
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payments. At the close sterling values sagged again 
on unsettling foreign news. Reports received this 
week of poor grain crops in Italy as well as France, 
also what is expected to amount to a wheat shortage 
in Germany, forced an unusually active demand for 
dollars. News from Russia on this score is said to 
be disappointing. In addition to this, it is claimed 
that several of the smaller Continental nations that 
ordinarily have grain sufficient for export, will be 
compelled to import owing to partial crop failures. 
teferring to the day-to-day rates, sterling exchange 
on Saturday last was easier and demand moved down 
to 4 46@4 4634, cable transfers to 4 4614 @4 47 and 
sixty days to 4 4314@4 44); dealings were light and 
the market dull and nominal. On Monday trading 
was reduced to a minimum as a result of the Jewish 
holiday celebration, and rates broke to 4 44°4@ 
4 457% for demand, 4 45@4 461% for cable transfers 
and to 4 42144 @4 43%% for sixty days; accumulation 
of offerings over the week-end and lack of buyers was 
responsible for the weakness. No increase in activity 
was noted on Tuesday, but as the supply of bills 
was smaller, prices rallied and demand sold up to 
4 4514@4 455%, cable transfers to 4 4534@4 45% 
and sixty days to 4 4254@4431l4. Wednesday’s 
market was quiet but firm and there was a further 
advance to 4 4614@4 46% for demand, 4 46°4@ 
4 4634 for cable transfers and 4 435°4@4 44 for sixty 
days. Dulness characterized Thursday’s dealings 
and a fractional loss was recorded, which carried 
demand to 4 45 3-16@4 462%, cable transfers to 
4 45 7-16@4 46%, and sixty days to 4 42 11-16@ 
4 437%. On Friday trading was quiet and feature- 
less, with the range of prices practically unchanged, 
at 4 45144@4 461% for demand, 4 4534@4 46%% for 
cable transfers and 4 43@4 43° for sixty days. 
Closing quotations were 4 43% for sixty days, 4 457% 
for demand and 4 461% for cable transfers. Commer- 
cial sight bills finished at 4 4534, sixty days at 4 415%, 
ninety days at 4 4114, documents for payment (sixty 
days) 441%, and seven-day grain bills 4 4514. 
Cotton and grain for payment closed at 4 4534. 

In Continental exchange the most noteworthy fea- 
ture of an otherwise uneventful week was the promul- 
gation of the new French budget estimates, which, 
though not received with enthusiasm, nevertheless 
created a favorable impression. It is contended that 
it is the best that could be evolved under present dif- 
ficult circumstances, and the fact that the proposals 
contain no really objectionable or radical features 
was regarded as a hopeful indication. However, 
speculative interests made no attempt to trade on 
the figures since the budget has still to pass the Cham- 
ber of Deputies and is likely to be subjected to more 
or less important revision before approval and ac- 
ceptance by that body. Another factor which has 
of late prevented speculative selling of French franes 
is the belief that the Bank of France stands ready to 
utilize its $100,000,000 Morgan credit to support 
exchange at the first indication of undue pressure. 
Still other influences which acted to give the market 
pause were the persistent and unsettling political 
wrangling which persists in so many parts of Europe. 
Very little real activity is expected before the Ger- 
man loan negotiations are completed and the terms of 
the new Franco-German commercial treaty agreed 
upon. Trading during the first half of the week was 


greatly restricted by the Jewish holidays, but later 
on a buying movement of moderate proportions was 





inaugurated and quotations advanced from 5.22 to 
5.31. Antwerp francs hovered alternately above and. 
below 4.85, with no real activity. Reichsmarks re- 
mained motionless at nominal levels, and so did 
Austrian kronen. Italian lire were in neglect and 
quotations a few points lower, mainly on lack of buy- 
ing interest. Unfavorable news concerning Italy’s 
grain crops had a depressing effect on market senti- 
ment but failed to bring about any appreciable 
change in values. Exchange on the minor Central 
European countries was firmly held but dull. Greek 
exchange was also very quiet, with a tendency toward 
lower levels. Developments at the Geneva League 
of Nations conferences have been closely watched, 
though in the absence of speculative manipulation 
price levels failed to respond to either “‘bad”’ or ‘‘good”’ 
news concerning what is being done there. 

The London check rate on Paris finished at 84.67, 
as compared with 85.05 last week. In New York 
sight bills on the French centre closed at 5.26, against 
5.2734; cable transfers at 5.27, against 5.2834; com- 
mercial sight bills at 5.25, against 5.2634, and com- 
mercial sixty days at 5.19°4, against 5.2114 a week 
earlier. Closing rates on Antwerp frances were 4.814% 
for checks and 4.82% for cable transfers, as compared 
with 4.86 and 4.87 a week ago. Reichsmarks finished 
at 0.00000000002374, unchanged. Austrian kronen 
remained stationary, at 0.001414. Italian lire closed 
the week at 4.3634 for bankers’ sight bills and 4.3734 
for cable remittances. Last week the close was 4.384% 
and 4.3914. Exchange on Czechoslovakia finished at 
2.9852, against 2.9934; on Bucharest at 0.52%, 
against 0.5114; on Poland at 1914 (unchanged), and 
on Finland at 2.51%, against 2.51%. Greek ex- 
change closed at 1.73144 for checks and 1.73%4 for 
cable transfers, in comparison with 1.75 and 1.75% 
a week previous. 





In the former neutral exchanges there is very little 
new toreport. Trading in guilders and Swiss franes, 
also in some of the Scandinavians, was moderately 
active, mainly on continued transfers of funds, and 
rates were strong and higher. Guilders held all of the 
gains of last week and closed at a substantial net 
gain. Swiss currency advanced 12 points, to 19.14. 
Copenhagen remittances moved up to 17.45, or 23 
points up. Swedish krona were not changed, but 
Norwegian crowns scored another 9-point gain. 
Spanish pesetas ruled slightly under the levels of a 
a week ago, yet fairly steady, chiefly as a result 
of official support. 

Bankers’ sight bills on Amsterdam closed at 
38.7214, against 38.61; cable transfers at 38.76%, 
against 38.65; commercial sight bills at 38.66%, 
against 38.55, and commercial sixty days at 38.30%, 
against 38.19 last week. Swiss franes finished at 
19.10 for bankers’ sight and 19.11 for cable trans- 
fers, in comparison with 19.02% and 19.03% a 
week ago. Copenhagen checks closed at 17.45 and 
cable remittances at 17.49, against 17.22 and 17.26. 
Checks on Sweden finished at 26.58 and cable- 
grams at 26.62, against 26.58 and 26.62, and checks 
on Norway closed at 14.18 and cable transfers 
at 14.22, against 14.04 and 14.06 the preceding 
week. Spanish pesetas finished the week at 13.20% 
for checks and 13.27% for cable transfers. This 
compares with 13.4314 and 13.45% last week. 

As to South American quotations the trend is still 
upward, and Argentine exchange established another 
new high record level, closing at 36.48 for checks and 











Ocr. 4 1924.] 


THE CHRONICLE 


1549 








36.53 for cable transfers, as against 35.69 and 35.74 
last week. Brazilian milreis finished at 11.14 for 
checks and 11.19 for cable transfers, as compared 
with 10.55 and 10.60 last week. Trading in neither 
of these currencies, however, was really active or sus- 
tained. Chilean exchange was likewise firmer, closing 
at 11.00 against 10.60 a week earlier. Peru was 
weak and closed at 4 12, against 4 16, the previous 
quotation. 

Far Eastern exchange retained practically all of the 
gains of the previous week, mainly as a result of con- 
tinued buying at high prices of silver. The influence 
of this was reflected usually in the Chinese currencies. 
Hong Kong closed at 5444@54, against 54@5414; 
Shanghai, 78@784, against 77'44@7734; Yokohama, 
4034@41 (unchanged); Manila, 5014@50% (un- 
changed); Singapore, 523 ¢@52%% (unchanged); Bom- 
bay, 33144@3334, against 33@3314, and Calcutta, 
33144 3324 (unchanged). 


Pursuant to the requirements of Section 522 of the 
Tariff Act of 1922, the Federal Reserve Bank is now 
certifying daily to the Secretary of the Treasury the 
buying rate for cable transfers in the different coun- 
tries of the world. We give below a record for the 
week just past: 


FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL RESERVE 
BANKS TO TREASURY UNDER TARIFF ACT OF 1922, 
SEPT. 27 1924 TO OCT. 3 1924, INCLUSIVE. 





| Noon Buying Rate for Cable Transfers in New York. 
Country , ~~ aeeaaats Value in United States Money. 
nil. 


























| Sept. 27. = 29. | Sept. 30.| Oct. 1. Oct. 2. Oct. 3. 
EUROPE— | og -—_ < < $ 
Austria, krone__._.-- .000014 000014 .000014 | .000014 | .000014 | .000014 
Belgium, franc------| 0484 0480 | .0482 0485 0482 0482 
Bulgaria, lev_..-.-.-- | 007289 | | .007300 .007295 | .007311 | .007291 | .007318 
Czechoslovakia, krone’ .029905 | .029890 | .029845 | .029851 | .029834 | .029870 
Denmark, krone__---_- | 1724 .1736 1735 1741 1738 1741 
— pound ster-| | 
ae (4.4647 \4.4574 4.4543 4.4646 4.4563 \4.4600 
Finiend. markka-_--__-| 025112 | .025113 025094 025108 | .025107 | .025117 
France, franc a | 0526 .0524 0526 —_ .0527 .0527 
Germany, a a a a a a 
Greece, drachma---__- 017561 | .017511 017348 017170 .017253 | .017368 
Holland, guilder___.- | .3863 .3861 3859 .3866 .3865 .3870 
Hungary, krone___-_-. .000013 .000013 | .000013 | .000013 | .000013 | .000013 
Italy, lira_.........- | 0439 «| 10438 | 10437 | 10438 | 10437 | 10438 
Norway, krone. --- | .1403 | .1409 1420 1416 .1410 .1420 
Poland, zloty. ___..-- | (1918 | 1921 1923 1922 .1922 1921 
Portugal, escudo--_--- | .0337 0346 | .0345 0349 0357 0359 
Rumania, leu--_..---- .005137 005165 | .005155 005156 | .005175 | .005231 
Spain, peseta_______- | .1342 1335 1335 1338 .1332 1327 
Sweden, krona--_-__-_-_- 2661 2661 | .2661 -2662 -2661 | .2661 
Switzerland, franc.__| .11904 | .1908 .1906 .1905 .1910 | .1909 
Yugoslavia, dinar_...| .013842 | .013893 | .013827 | .013750 | .013613 | .013710 
ASIA— 
China— | 
Chefoo, tael__....- 7717 -7804 | .7792 .7788 .7783 .7779 
Hankow, tuel_--_--- .7684 .7758 .7747 .7744 7741 7741 
Shanghai, tael__-_-- -7566 .7632 -7627 -7621 .7618 -7623 
Tientsin, tael_.___- .7792 .7888 .7875 .7871 .7867 .7863 
Hong Kong, dollar_| .5352 .5368 | .5377 .5373 5366 5375 
Mexican dollar____| .5360 | .5417 | .5413 5408 5421 5429 
Tientsin or Peiyang| .5367 | .6400 .5396 5388 | .5383 5417 
SS eae | | 
Yuan dollar__...-- 5325 .5438 | 6442 5433 | .5433 5442 
India, rupee__._----- .3287 3291 | 3293 3301 | .3310 .3322 
Pe na nckwe sx A015 4005 | 3996 3999 | .3988 3979 
Singapore (S.S.) dollar, .5188 .5200 |} .0192 .5150 | .5147 5183 
NORTH AMER.— | } | 
Canada, dollar__-.-- .999707 | .999765 | .999639 | .999639 | .999623 | .999629 
Ce OE ccs sesn~ .999297 | .999297 | .999271 | .999297 | .999297 | .999479 
Mexico, peso__--_---- 489792 | .490000 | .487708 | .489583 | .489375 | .488281 
Newfoundland, dollar, .997031 | .997214 | .997188 | .997135 | .997109 | .997240 
SOUTH AMER.— | | 
Argentina, peso (gold); .8127 | .8154 .8172 8171 8172 | .8239 
Brazil, milreis_------ | -1039 1043 1050 | .1054 1082 | .1096 
Chile, peso (paper)---| .1073 | 1083 | 1091 | .1094 | .1094 | .1099 
Uruguay. peso..____- | "9507 | 8523 | ‘8522 | ‘522 | 8578 | .8593 





a Quotations for German reichsmarks have been: Sept. 27, .000000000000238; 
Sept. 29, .000000000000238; Sept. 30, .000000000000238; Oct. 1, .000000000000238; 
Oct. 2, .000000000000238; Oct. 3, .090009000000238. 


The New York Clearing House banks, in their 
operations with interior banking institutions, have 
gained $3,230,809 net in cash as a result of the cur- 
rency movements for the week ended Oct. 2. 
Their receipts from the interior have aggregated 
$4,290,709, while the shipments have reached $1,059,- 
900, as per the following table: 


ConEnUs RECEIPTS AND SHIPMENTS BY NEW YORK BANKING 








INSTITUTIONS. 
Into Out of Gain or Loss 
Week Ending Oct. 2. Banks. Banks. to Banks. 
Banks’ interior movement. - - - - - -- - - $4,290,709 $1,059,900\IGain $3,230,809 





As the Sub-Treasury was taken over by the Fed- 
eral Reserve Bank on Dec. 6 1920, it is no longer 





possible to show the effect of Government opera- 
tions on the Clearing House institutions. The Fed- 
eral Reserve Bank of New York was creditor at the 
Clearing House each day as follows: 


DAILY CREDIT BALANCES OF NEW YORK FEDERAL RESERVE BANK 
AT CLEARING HOUSE. 





Saturday, | Monday 





Tuesday, \Wednesd’y,|Thursday,| Friday, Aggreoate 
Sept. 27. | Sept. 29. | Sept. 30. Oct. 1. Oct. 2 Oct. 3. Sor Week. 
BJ 8 BS $ g $ BS 
165,900.00! 81.000 ,000!62 ,000 ,000! 59 ,000 ,000! 82,000 ,000166 ,000 ,000'Cr. 415,000,000 





Note.—The foregoing heavy credits reflect the huge mass of checks which come 
to the New York Reserve Bank from all parts of the country in the operation of 
the Federal Reserve System's par collection scheme. These large credit balances, 
however, reflect only a part of the Reserve Bank’s operations with the Clearing House 
institutions, as only the items payable in New York City are represented in the 
daily balances. The large volume of checks on institutions located outside of 
New York are not accounted for in arriving at these balances, as such checks do 
not pass through the Clearing House but are deposited with the Federal Reserve 
Bank for collection for the account of the local Clearing House banks. 


The following table indicates the amount of bul- 
lion in the principal European banks: 














Oct. 2 1924. | Oct. 4 1922. 
Banks of— 
Gold. Silver. Total. | Gold. | Silver. Total. 
Pe | £ £ 


F £ 
England _ _|128,426,147 __ .~!128,426, 147/127 ,659, sae 127 659,536 


France a__|147,192,170 12, 080 ,000|159 ,272,170)146 ,964, 086 11,760,000|158,724,086 
Germany c| 22,077,850) 1,423,500) 23,501,350) 28,235,950) 3,475,400) 31,711,350 
Aus.-Hun_| b2,000,000 b | b2,000, 000) b2,000, Ooo b b2,000,000 
Spain ____|101,394,000) 26,162 ,000'127,556 ,000)101 ,027,000| 26,398,000}127 425,000 
Italy ____-| 35,567,000) 3,422,00¢ 33,989°000 35,659,000} 3,022,000) 38,681,000 
Nether!’ ds} 44,300,000 984,000, 45,284,000) 48,481,000 867,000) 49,348,000 
Nat. Belg_| 10,819,000 2,662,000) 13,481,000) 10,790,000) 2,380,000} 13,170,000 
Switzerl’ d, 20,197,000 3,751 eaet 23,948,000) 21,074,000} 3,939,000} 25,013,000 
Sweden___| 13,698,000 mas sie 13,698 000 15,145,000 susinabteaieied 15,145,000 
Denmark _| 11,642,000 1,119,000) 12,761,000) 1 ; 648. 0c0 mere 11,892,000 
Norway ..| 8,182,000)  ..-..... 8,182,000) 8,182,000 Le 182,000 








Total week|545,495, 167) 
Prev. week’547 ,221,752\ 


5,400)608, 950,972 
52, 16, 400'608,874,718 





51,603 ,500)5 597, 098 667)5 556,865,572) 52,08: 
51,158, 150'598 379 ,902'556 858,318) 





a Gold holdings of the Bank of France this year are exclusive of £74,573,977 
held abroad. b No recent figures. ec Gold holdings of the Bank of Germany this 
year are exclusive of £5,931,150 held abroad. 








Insuring Peace by Threats and Force—The 
Position of the United States. 

The part played by Japan in forcing a radical 
modification of the protocol regarding “arbitration 
and security” which the League of Nations has been 
considering, and which, in its amended form, has 
been unanimously recommended to the Governments 
of the world, has been discussed in the American 
press so much from the standpoint of Japan’s inter- 
est in the immigration question that the larger sig- 
nificance of what has been done has been somewhat 
obscured. Fortunately, the facts of the case are 
simple, and all that is necessary is to prune away 
the rhetorical verbiage and put them together in 
order to perceive how far-reaching is the procedure 
to which the League has committed itself, and how 
egregiously the pretensions of the League have been 
enlarged. 

It will be recalled that the protocol, as originally 
drafted by the astute Dr. Benes, Foreign Minister of 
Czechoslovakia and moving spirit of the Little En- 
tente, classed as an aggressor State any Power 
which, haying a controversy with any other State 
which might result in war, should refuse to submit 
its case to the World Court. In an explanatory state- 
ment made before the Disarmament Commission of 
the League on Sept. 27 in reply to a question by a 
French delegate, Dr. Benes declared emphatically 
that the definition of an aggressor State was in- 
tended to apply to States that were not members of 
the League as well as to those that were. “The sys- 
tem,” he said (we quote a summary of his reply as 
given by the Geneva correspondent of the Associated 
Press) “was extremely simple. A country which was 
neither signatory of the protocol nor a member of 
tine League would be invited by the Council to accept 
the procedure of arbitration, and if that State re- 
sorted to war in disregard of this procedure, then it 
would be considered to have violated the protocol and 
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would be subject to sanctions.” The protocol fur- 
ther provided, however, that if one of the parties to 
a dispute insisted that the matter in controversy 
concerned exclusively its domestic policy, and the 
World Court sustained the claim, the other 
State, were it then to go to war, would itself be 
adjudged an aggressor and become liable to the 
sanctions which the protocol provides. 

All this was apparently satisfactory to Dr. Benes 
and his co-workers. The Japanese delegation, how- 
ever, threw the Assembly into a panic by pointing out 
that it was precisely questions of domestic policy and 
national honor that had often precipitated war, and 
that if a plea of domestic policy could be successfully 
urged against further arbitration, the aggrieved 
State would not only be estopped from prosecuting 
its case further, but would itself automatically be- 
come an aggressor if it resorted to war to uphold its 
own claim of right. Japan, accordingly, demanded 
the suppression of the provision of the protocol in 
question. The danger of rupture which for a time 
seemed to impend was finally averted by the inter- 
vention of the French, who, while admitting the jus- 
tice of the Japanese contention, secured agreement 
upon an amendment under which the Council of the 
League, in case the claim of domestic policy is sus- 
tained by the World Court, shall nevertheless be 
empowered to go on with a consideration of the dis- 
pute with a view to adjusting the difficulty. 

We have not hesitated to express our disapproval 
of the American policy of restricted immigration, 
or to hope that the policy may in the near future be 
substantially modified. The problem of emigration 
is a very real one for Japan, and while the possibil- 
ity of a war between Japan and any other Power 
over that question seems to us extremely remote, the 
large international issue involved must eventually 
be faced. If the Japanese Government sees any way 
by which, under the amended protocol of the League, 
it can profitably keep the race question before the 
thought of the world until the question is disposed 
of, it is not to be begrudged such benefit as it may 
derive from the situation. The question of Japan- 
ese immigration, however, is a very small factor in 
appraising the significance of what the League has 
now done. What has actually happened is that the 
Council of the League, by an assumption of authority 
for which it would be difficult to find a parallel in 
history, is henceforth to regard itself as empowered, 
in its own discretion, to inquire into the justice or 
propriety of any nation’s internal policy whether 
that nation be a member of the League or not, to 
argue with the Governments of the world as to how 
they should conduct themselves when opposing na- 
tional policies clash, and to brand with condemna- 
tion whatever it fails to approve. To the menace of 
forcible sanctions in which all the States repre- 
sented in the League may be called upon to join, is 
now added a presumptuous claim of right to inter- 
meddle whenever and wherever an international 
grievance emerges. If that preposterous claim is 
ever to be exercised generally in fact, there will be no 
longer sovereign States, but only a sovereign League, 
and the larger part of the fabric of international 
law will go to the rubbish heap. 

The bearing of this impudent pretension upon the 
position of the United States is clear at a glance. 
Wisely or unwisely as the verdict of history may 
adjudge, the United States has developed certain 
policies in relation to other nations which it regards 














as essential to its own peace and security. It has 
developed such a policy in regard to the States of 
Central and South America under the name of the 
Monroe Doctrine, ad has repeatedly proclaimed and 
amplified the policy as occasion has required. It 
has developed such a policy regarding the admission 
of Chinese or Japanese subjects to residence or citi- 
zenship, and has embodied that policy in treaties and 
enforced it by legislation. Its protective tariff pol- 
icy is another illustration of the same right of na- 
tional decision, and its prohibition policy still an- 
other. Every one of these policies interferes to 
some extent with the political or economic life of 
other nations or with their ambitions, but the rea- 
sons which have led to their adoption are of our own 
devising, and not until now has it been seriously 
claimed that they were not our own business and our 
own business alone. Under the specious guise of 
overting war and establishing national security, 
however, every one of these national policies, should 
any other nation that felt aggrieved choose to lodge 
its complaint with the World Court, may now be 
dragged into discussion as an international concern 
before the Council of the League, notwithstanding 
that the World Court may have held them to be 
purely domestic matters, and entitled, by the uni- 
form precedent of nations until the League began its 
interference, to be regulated exclusively by ourselves. 
If such high impertinence is hereafter to be the rule 
of the world, no American President can take a stand 
on public affairs, no treaty can be negotiated, no 
lederal statute can be enacted, and no action of the 
Government can be reviewed by the courts without 
regard first being had to the possible attitude of an 
international body in which the United States is not 
represented, and of an international court whose 
jurisdiction is wholly foreign to our Constitution 
and laws. 

We have already said more than once, and we say 
again with added emphasis, that this is not the way 
to world peace. The loudly acclaimed program of 
disarmament and security which the League has em- 
bodied in its protocol is not the bona fide document 
that its framers would have the world believe; it is 
rather a covert attempt to force the United States to 
join the League by threatening it with obloquy and 
international trouble if it stays out, and then, once 
it is in, to entangle it in schemes from which the 
United States thus far has happily kept itself free. 
There is no sign, among the Powers assembled at 
Geneva, of a righteous purpose to abandon war or to 
cease warlike preparations. The very agreement by 
which war is to be made impossible perpetuates the 
old system of alliances by the blessing which it pro- 
nounces upon the regional understandings regarding 
the armed forces which the members of the League 
shall jointly or severally hold in readiness for coer- 
cion, and by its careful abstention from any condem- 
nation of the actual or virtual alliances, in part open 
and in part widely believed to be secret, to which 
France, Italy and the States of Dr. Benes’s Little 
Entente are notoriously parties. At the very mo- 
ment, as it happens, when the League is debating how 
best to intermeddle in national affairs in the alleged 
interest of peace, and the dust of Japanese intmigra- 
tion is being industriously thrown up as a smoke 
screen, the Polish Minister of War plans a journey 
to Paris to secure, if possible, the payment in full by 
the Herriot Government of the credit of 400,000,000 
francs previously accorded by the impoverished 
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French Treasury to outfit the Polish army, the de- 
mand being prefaced by the statement, handed to 
the press with evident self-satisfaction, that the 
Polish war budget for 1925 amounts to only 35% of 
the total administrative outlay, instead of 40% as 
in 1924, and that the French credit is therefore in- 
creasingly necessary “as the equipment of the Polish 
army on modern lines is not yet completed”! 

The United States can have no dealings with a 
super-State which, at one and the same time, pro- 
poses to tear up accepted principles and guarantees 
ot international law, threatens non-member States 
with solemn condemnation and organized coercion 
if they do not tamely conform, and winks at the 
preparation for war actually carried on in public 
view by its own members. To the extent to which 
the League is capable of rendering any useful ser- 
vice to the cause of peace, the United States will 
wish it well, but the extraordinary action which has 
been planned at Geneva has apparently already gone 
far to alienate what little regard for the League the 
American people have entertained. Of the changed 
tone of American public opinion the outspoken edi- 
torial utterances of leading American newspapers 
have lately afforded striking proof. The agitation 
in this country in behalf of the League has been kept 
alive from the first only by the use of stimulants and 
artificial respiration, and now that the purpose of 
the League has been laid bare beyond possibility of 
doubt and intrusion at discretion into American 
affairs has been made a part of its policy, there is no 
reason why the League should any longer be re- 
garded as anything other than what it is, namely an 
organization whose pretensions are at bottom inim- 
ical to the national independence of the United 
States. 








A National Educational Campaign on 
Investment Principles. 

The adoption of the Publicity Committee’s plan 
by the Investment Bankers Association at its Cleve- 
land meeting, gives assurance of wider dissemination 
of a knowledge of credits, both as to the public and 
personal welfare. One of the by-products of the 
World War, and one of the very few good ones, was 
an enormous increase in the number of small bond- 
holders. The majority of these made little investi- 
gation of the subject of credits in general. To them 
the obligation of the Government was sufficient as 
to security. Yet the mere fact that a bond was 
owned, not only became evidence of a duty per- 
formed, it served to familiarize the owner with a new 
form of investment carrying with it a lesson in thrift 
and economy. This initial lesson, we presume, 
though we are not directly advised, the Publicity 
Committee’s campaign will now capitalize by spread- 
ing wholesome advice as to the benefits of other bond 
holding. This will have a public as well as private 
helpfulness. 

Efforts are made, from time to time by the States, 
to prevent the issuance of “wildcat” securities. Laws 
known as “blue sky laws,” attempt to prevent the 
unwary from being fleeced through the purchase of 
fraudulent stocks and bonds. The difficulty of ap- 
plying these laws without interference with the se- 
curity markets suggests the education of the people 
on “investment principles.” Asa result, there should 
be a wider diffusion of credits and a larger harmony 
between what we have come to call big business and 
small. Public benefits are obvious. Every citizen 





—> 
who becomes a bondholder, even though his owner- 
ship is small, becomes a capitalist. The much- 
vaunted “contest” or conflict, affording a fat field 
for political exploitation, is minimized. As knowl- 
edge of the various kinds of domestic bonds increases 
the natural unity of all “business” is perceived. The 
falsity of the fake cries of “moneyed interests” is 
demonstrated. 

The real beneficence of credit, as we have pointed 
out before, lies in its proper use. Once the people 
thoroughly appreciate the fact that issues of Gov- 
ernmental bonds are public debts that must be paid 
by common taxation there will be a natural popular 
restraint upon over-issues. Placing inhibitions in 
charters against unlimited borrowing by subdivi- 
sional Governments, well in its time, must now be 
supplemented by education as to the evils the com- 
munities sometimes bring upon themselves by yield- 
ing to a feverish desire for “improvements” they are 
financially unable to own. Study of the basis of 
security involved by an issue will disclose the essen- 
tial nature of amortization and fixed charges. The 
reaction to this personal investigation by the citizen 
who invests his money will inevitably be economy 
and frugality in our public living. 

The same law applies to public utility and indus- 
trial issues. The individual investor will, of course, 
always be largely guided by the standing and respon- 
sibility of the bank or trust company or brokerage 
house that advises the investment, but he will be 
tuught by proper publicity some of the fundamental 
principles he may himself apply. The distance be- 
tween the security offered by an established going 
and prosperous concern having a solid material in- 
vestment in plant, serving an interested public with 
a necessity of our common life and earning a suffi- 
cient margin above costs of operation and fixed 
charges to insure payment of principal and interest, 
and a mere projected enterprise having everything 
tv gain and establish, will become so apparent that 
the investor will largely be able to protect himself. 

A citizenry that will investigate under the spur of 
education the needs and operations of the railroads, 
through an intelligent purchase of their bonds, will 
soon learn the evils of Governmental regulation when 
it interferes with free operation of these essential 
instruments of transportation. Those who inveigh 
against politics, as at present conducted, will not- 
desire to place these enormous interests in the hands 
of a Government run by the politicians. Becoming 
holders of the bonds of the railroads as personal in- 
vestors they will the better understand and appre- 
ciate the primal laws of rates and dividends and 
fixed charges, and be willing to stand by these com 
porations in their attempts to serve the publie by 
private ownership and skilled management. In a 
word, credit, in all these aspects, is intimately asso- 
ciated with good government and with the “give and 
take” principle in all business which makes for com- 
mon prosperity. 

When individual “investors” become a majority 
of the citizens there will be less talk of the half-way 
socialistic laws that now menace our progress. And 
if we take the small owners of property, real and per- 
sonal, who are borrowers, together with the owners 
of our local securities, bonds of small business en- 
terprises and of schools and roads, we doubt not we 
already have a large majority of the people. But 
wider distribution of the bonds of our large corpora- 
tions, themselves a necessity te our welfare, will 
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serve to unite sections and create a general feeling 
of good-will. When employees through ownership of 
stocks and bonds participate in the earnings they 
will not demand so insistently undue wages and a di- 
rect forced share in the management. They will per- 
ceive where mutual interest lies, be willing to place 
responsibility of conduct where it belongs in a cen- 
tral representative authority, to be met by inside 
“collective bargaining.” 

We pass to the individual phase of this subject 
with no misgivings as to the benefits that accrue to 
the individual by becoming a bondholder. No one 


effort widens and intensifies. If, then, we do predi- 
cate our advance upon divine purpose, we must al- 
ways consider man in his relation to environment. 
It is not only that man is given the earth for do- 
minion, but he is given a nature for development. In 
his social, economic and civic life, he is bound by con- 
formity to the natural laws of dominion and develop- 
ment. He transcends these at his peril. His own 
laws cannot change, they can only partially define 
the divine purpose. And if there is no divine pur- 
pose he is without a guide, for his own reason is not 
sufficient to surmount environment a d transform 
his own nature. 





can doubt the need for great corporations serving 


the public both distant and near. No one can believe | 


that a campaign of education in the purchase of 
their securities will not prosper them and at the 
same time make them more cautious. Thus there is 
a cumulative union between the small investor and 
the large corporation. The former has a “safe” 
place to put his savings, the latter has a sure market 
for its bonds. These are the potential effects. Small 


business has its limitations. Wage earners cannot 


undertake the building up of new enterprises. Labor | 


banks are for the time prospering, but industrial 
corporations, if we take away responsible manage- 
ment, would, we may well believe, soon come to grief. 

But there are estates to be provided for. There 
are benefactions that must earn interest on the en- 
dowment. There are families to safeguard from the 
pride of one-man business. And there is old age to 
make independent and comfortable. Bonds, credit 


in manifest safe forms, come to the aid of all these. | 


But the saver and investor must educate himself as 
far as he can—still depending on expert knowledge. 
But this expert knowledge, forming the education of 
the small investor in fundamentals, will therefore en- 
gage in bond flotations of questionable merit, at its 
peril. We look upon education in credits as a great 
benefit to business and to the people. Let it be given 
in a spirit devoted to the public good. 








What is Progress? An Inquiry Applied to 
Politics. 

As we are having a campaign in which the people 
are being appealed to, to sanction certain policies be- 
cause they are “progressive,” it may be well to try to 
define the nature of progress. It is not necessary to 
argue that mere change is not progress. The old 
saying that “revolutions sweep backward as well as 
forward” is sufficient on this point. We must start 
with the proposition that progress is advance toward 
a better life. What that better life is must be deter- 
mined by reason. But reason must have an infallible 
guide in order to ascertain, before change, the goal 
to be attained. This we do not have, since experience 
always enters in to analyze conditions and re-state 
our definition. When the declaration was made “T 
know of no lamp by which my feet are to be guided 
but the lamp of experience” only a half truth was 
stated. Experience may demand change, but rea- 
son, as far as may be, must direct the course of that 
change. If we cannot at any given point ef time 
prevision the conditions to follow change we are but 
leaping in the dark. Mere adventure in discovery 
may lead to a new and a better condition of life, or it 
may not. There must be some law of progress, and 
perhaps the only law we can predicate is the law of 
divine purpose. We shall not ever fully realize this 
law, for, as we go forward, our outlook broadens, our 





We admit the extreme difficulty of stating a prem- 
|ise upon which to begin. But if this crude attempt 
| be accepted then it follows that in all our forward 
| looking, in all our efforts toward the attainment of 
|a better life, we must consider the powers of man 
and the resources of earth, in their relation to each 
other, and in their relation to the final goal—which 
is development sufficient unto dominion, that the 
divine purpose may be realized. And in dominion 
man cannot escape the conquering of self—only thus 
can development accord with the divine law. There 
are certain principles which inevitably appear. De- 
velopment must be collective as well as individual. 
Dominion must be restricted to the proper uses of 
life and environment. Life includes all man’s pow- 
ers; environment includes all earth’s resources. We 
might here quickly rush into certain modern tenets 
of progressivism, such as “collectivism,” “self-deter- 
mination of peoples,” world “association and “‘in- 
ternationalism,” but we are restricted by the truth 
| that these are experimental instrumentalities by 
|which progress is sought to be obtained and not the 
'substance of well-rounded development of man’s 
powers and the best uses of his physical environment. 
These, in any rational analysis, can only serve ad- 
vancement if they work, and can only work if they 
further the essential unity of development and do- 
minion. In other words, these are artificial efforts 
'te give to man new powers and new resources—and 
not really interpretations of divine laws evidenced 
in the nature of things. For these are political ideas 
and ideals that ignore the natural laws of economic 
and social life, or at least attempt by arbitrary or- 
ganization to supersede them. And this leads to the 
philosophic key to all progre.s, namely that it is 
| orderly. The philosophic principle has been stated 
follows: “The law of reasonable progress 
universally, automatically and_ bene- 


| 


~ 99 
a 





| 
as 
| operates 
ficially.” 
Now, it must seem that we are far away in this 
preface from so localized.a thing as progressivism in 
American politics. Our purpose will be served, 
however, if we are compelled to consider this mod- 
ern cult by the law developed that all real progress 
is universal and therefore orderly. And first, em- 
pirically this so-called progress is not founded on 
experience (such as we have is against its adoption), 
it is merely a political maneuver to gain control of 
Government as the arbiter of destiny; then it is not 
in keeping with the law of universality since it ig- 
nores the one fundamental law of all progress—the 
use of man’s powers (work) applied to the develop- 
ment of natural resources (dominion) by which 
alone, in harmony, the divine purpose may be ful- 
filled. One will say this is not a fair statement, since 
social and economic life are not ignored, these being 
blended with political. But it must appear at once 
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that social and economic life are not per se the crea- 
tures of political power—it must be plain that they 
have an existence independent of Government, that 
they control and shape Government in far greater 
degree than Government can ever control them. 

Our “progressivism” in practical politics is a mere 
storm-gust in the necessary, earnest, consecrated life 
of the people of to-day. It is more a demand for 
change than a well-reasoned effort to show that the 
change will be beneficent. It ignores the long march 
by which we have reached the present, faulty as that 
present may appear. It is a yearning for the new 
and untried; a dream of an Utopian future without 
a basis in conditions; a protest out of discontent, not 
an affirmation out of either reason or experience. It 
is wholly political, though it attempts to profoundly 
influence social and economic life. It is contrary to 
the natural laws of man as he is impinged against en- 
vironment, and therefore ignorant of, and ignoring, 
the divine purpose of even and orderly development 
and dominion. It can by no means be said our social 
and economic life have been in accord with orderly 
apd universal development. We have not followed 
the natural and divine law, though we perhaps have 
known better than we acted. We have set reason 
upon a throne and undertaken too often by mechan- 
ical and artificial instrumentalities to be our own 
deliverers. It is no answer to this objection to say 
that we have done the best we could and in no wise 
could dispense with reason. [Tor though we have 
reverently reached and established democracy in 
social, economic, political and civic life, we have not 
been temperate in our fredom, tolerant in our laws, 
all-inclusive in our objectives, and unselfish in our 
partial triumphs. The architecture erected on the 
shore line of New York City is fairly illustrative of 
the unevenness of our accomplishments. And here 
creeps in the sub-motive of so-called progressivism—- 
to tear down in order to even up. A single example 
is sufficient. Placing the Supreme Court as a co- 
ordinate division of Government below the power ot 
Congress would destroy our form of government, and 
with no arbiter to equalize and unify our social and 
commercial life we would be plunged in a mode of 
development far worse than that which exists to-day. 
With Socialism (for this new progressivism is cer- 
tainly socialistic) we should not be able to study, 
much less conform, to natural laws inherent in man 
and nature. 

How, then, may we best further this general prog- 
ress? Not by following statute law as means to an 
end, but by larger conformity to natural law. Not 
by dividing into blocs and bureaus, parties and sec- 
tions, but by recognizing the freedom in “individual- 
ism” as the only possible means by which the general 
level can be lifted—the efforts of all intermingling 
in toil and trade, in aspiration and spirit, the more 
successful consecrating endeavor and power that 
those who seek shall find and those who work shall 
win. Inequality we can never eradicate while we 
preserve the freedom of endeavor and enterprise. 
But progress is not of to-day or to-morrow—it is for 
and of all time. Progress is not piecemeal, not of 
this class or that, not of this industry or that, not of 
rich or poor or wise or ignorant, but the certain and 
unceasing “uplift” that carries mankind onward and 
upward. It is not the convulsion that lifts a moun- 
tain peak high in air too rare for human life, but the 
soil-growth in valleys where all may live and love, 
work and aspire, suffer and succeed! 





The Problem of China. 

China constitutes one of the greatest, if not the 
greatest problems of the world to-day. The late 
Premier of Japan, Count Okuma, said: “The Asi- 
atics claim the same right as Europeans to be called 
men, and hold it unreasonable that the latter should 
have any right to dominate the former”; and China, 
whether judged by her central position, her age, her 
inherent strength or her size, for she embraces more 
than one-fifth of the population of the world, is the 
largest and most important of the Asiatic group. 

In 1900 her ruler undertook to wipe out the for- 
eigners and their religion from her land in the Boxer 
outbreak. Many thousand Christians were martyred 
and the end of nearly a century of Christian work in 
China was believed to have come. But never in the 
history of Christian missions has there been such 
advance as in the last 20 years. The old order in 
China has passed and a new era has opened. Into it 
are pressing the issues which the war in Europe cre- 
ated, and China is brought to the front, while within 
she is shaken to her foundations. Her condition and 
her immediate future concern the world. 

The outbreak and extension of the state of sec- 
tional warfare which has been in evidence since the 
fall of the Empire, together with the threatening 
return of the Manchurian army, increase the polit- 
ical confusion and add to the difficulty of under- 
standing the situation. While there is evidence of 
a growing sense of national life and an increase of 
patriotism, the inherent difficulties are great. Graft, 
especially on the part of public officers of every 
class, has been so long the practice and so unre- 
strained, that it has come to be regarded as a matter 
of course. It is of itself sufficient to make unstable, 
it not to defeat, any effort at reform in the adminis- 
tration of the Government. It is naturally coupled 
with a prevailing lack of public responsibility on the 
part of individuals, which makes difficult the adop- 
tion of new methods of public, or of corporate busi- 
ness, and the filling of positions of trust. Long ex- 
perience of the greed and selfish struggle for advan- 
tage on the part of the Western nations has served 
to establish existing conditions, to strengthen native 
traditions of every kind, and to emphasize in the 
minds of others the lack in China of the background 
fcr modern systemsof Governmental and civil affairs. 

Over against all this are the many and outstand- 
ixg excellencies which the Chinese possess. First 
may be put their marked strength of individual char- 
acter. It is rooted perhaps in the inherent strength 
of the national life, which has for more than 20 cen- 
turies suffered defeat and subjugation by other na- 
tions and has invariably absorbed her conquerors, 
adopted whatever of good they brought to her, and 
then resumed her own strong life, little disturbed 
and never perverted by her misfortunes. Whatever 
its source, the varied strength of the individual Chi- 
nese, his capacity for self-control, for industry, for 
loyalty, for unselfish service and generosity, as also 
his power of mental acquisition and his exceptional 
commercial integrity, are pre-eminent. 

Abundant illustration might be given, though it 
is hardly necessary. The English Governor of the 
Hongkong-Shanghai Bank at the close of his 20 years 
of responsible service, said at a dinner given him on 
the eve of his departure by his Chinese customers, 
that not in a single instance had the bank suffered 
loss by the act of a Chinese business man, and that 
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his one fear in leaving them was that their high 
standards of commercial integrity might be injured 
by contact with the foreigners who were now pouring 
in upon them. As to their industry, it is sufficiently 
evident in those who in the humblest forms of labor 
have come to dwell among us; and the frequent tes- 
timony of men who know him best at home is that the 
Chinaman is the strongest physically and the most 
industrious and capable of sustained labor of any 
workingmen in the world. In the competition of to- 
day this means that he has great if not the greatest 
productive power. 

There is already marked evidence of the place 
China may in consequence occupy in the productivity 
of the world. Economic forces are irresistibly, 
though of necessity slowly, changing her into a mod- 
ern State. She is one of the chief producers of raw 
material, ranking third in cotton, exporting large 
quantities of silk, both raw and manufactured, and 
lately of beans and bean cake. Her coal, iron and 
sieel have large promise. More Chinese than foreign 
capital is invested in the new manufactures, though 
of late, with poor trade, it is withdrawing because 
factories managed yb natives are less successful than 
those under foreign direction. In 1915, when China 
had 1,000,000 power-driven spindles, Japan had 
reached that number 20 years, and India 40 years 
earlier. China has two millions to-day. Since tak- 
ing over Shauntung from the Japanese her manage- 
ment of the docks at Tsingtao has proved inefficient 
and the young foreign trained Chinese have been 
crowded out of office as soon as possible. On the 
other hand, the streets of the city and outlying roads 
are reported in good repair; forests were never in 
better condition, and policing is efficient. The rail- 
road is earning a fair profit, after paying heavy 
charges to Japan, because many of the foreign 
trained Chinese employees are retained by the Chi- 
nese managing director, who was educated in the 
Harvard School of Business Administration. 

China was the first nation to use paper money, 
but the Government has never had the power to make 
its notes pass current. She is burdened, in conse- 
yuence, with many kinds of currency with constantly 
changing value. She has a relatively small public 
debt, only about $5 per capita, because the people 
will consent to pay but very few taxes. Her central 
Government is run chiefly on foreign loans, to-day 
hard to get. She now faces the necessity of accept- 
ing modern business corporations and methods of 
finance and accounting ; as also of changing the form 
of her alphabet and of revising her methods of taxa- 
tion and revenue. The sense of her weakness and 
her needs is forced upon her. 

The West to-day is dominant. Its science, its 
physical prowess, its machinery and skill she recog- 
nizes, but she does not think less of herself. The 
Washington Conference made possible equal oppor- 
tunity among Western Powers; for her China meant 
freedom from “spheres of influence,” special treaty 
rights, control of privileges and extra-territoriality. 
Her recent compact with the Soviet Government of 
Russia was largely to bear witness to this. She looks 
for new appreciation of her contribution to civiliza- 
tion and the revival of her literature and her art. 
Western civilization has been disturbing to both, but 
even Western commercial penetration has not “sunk 
beneath the cuticle of her compradors and middle 
men”; is the testimony of those who know. Her 
strength lies in her ways of thought, her settled hab- 





its, her language, or, in a word, in herself, of which 
she is fully conscious. 

The question before us is what can the foreigner 
do for her? He can supply primarily an unselfish 
approach. Outside intercourse from the beginning 
has been generally forced upon her and has been so 
invariably in pursuit of gain that even ministers of 
religion, from the earliest to those of to-day, have en- 
countered the suspicion of having this object. In- 
deed, in the face of the Christian achievement, of the 
devotion, the sacrifices, and even the accepted mar- 
tyrdoms of the recent century, and the unparalleled 
benevolences of the decades now upon us, the accu- 
sation of this as their constant practice, even their 
real business, is not thought too preposterous for 
loud asseveration in journals published here at home. 
We have, then, the task of still approaching China 
and the Orient with care to prove that we have no 
selfish and unworthy aim. The influence of per- 
sonal character rates as high in China as it does 
elsewhere; perhaps in view of present conditions it 
stands higher. Our Government has certainly won 
such a position. Now that China’s need of both for- 
eign capital and Western men of enterprise and wis- 
dom in every line of activity is great, the demand for 
exceptionally high grade men is pre-eminent. 

The basic principles of our civilization rather than 
its details are needed. The East has its own contri- 
bution to make to human progress; and China has 
every right to look for a new and better appreciation 
than she has encountered in modern times. In a day 
when America was unborn, and Europe was in decay 
in her older, and was barely begun in a new civiliza- 
tion, China was far advanced. Indeed, the appear- 
ance of her rich and amazingly beautiful fabrics gave 
to Europe its first conception of them; as her inven- 
tion of printing, of gunpowder and of art as applied 
to daily life inspired Europe to new attainment and 
furnished new models. 

We are struggling with the question of our rela- 
tion to other nations in the new conditions of to-day. 
If we are to save “sovereignty” from being the doc- 
trine of selfshness, and to keep “influence” from be- 
ing either a confession of weakness or a cover for 
taking advantage of future opportunity, China, in 
the hour of her need, and the individual Chinese in 
his struggle to get food and the conditions of a 
larger life for himself and his children, while he 
holds fast the traditions of his family and his home 
which are so dear to him, offer us our opportunity. 
Despite grievous mistakes, we have made a good be- 
ginning; we have won a fair reputation. Leading 
business men are opening the way. A multitude of 
choice young American college men and women are 
already in China, rendering splendid service. It re- 
mains only for our legislators to take no backward 
step, and for our people to understand that the race 
question which in one form or another is ever with 
us, is the one upon which the future turns, and every 
opportunity to free ourselves of prejudice and be in 
any way helpful is a privilege and a duty. Dealt 
with by us as at times in the past, and by others con- 
tinually, it may be a tragedy. 

“The history of peace is the history of the inter- 
course of nations” is the emphasized historical truth 
to-day. Civilization means the peaceful co-operation 
of many and the sharing of ideas no less than of op- 
portunity by one race with another. The existing 
barriers and the long struggle show how difficult is 
the task. 
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Report of Municipal Securities Committee of I. B. A.— 
Discussion and Resolutions Thereon. 


The presentation of the report of the Municipal Securities 
Committee of the Investment Bankers Association of America 
by the Chairman, Tom K. Smith, of Kauffman, Smith & 
Co., St. Louis, was accompanied by a discussion of the 
following questions, proposed for consideration in the 
report, viz.: 

I 

Should we endorse the practice now followed by some nationally known 

bond attorneys of filing original legal] opinions with the official depository 


of the Investment Bankers Assoication of America, and should we request 
all bond attorneys to adopt such a policy? 


II 
Should we favor the discontinuance by all States and political sub- 
divisions of the practice of providing more than one place of payment 
for the principal and interest of their bonds? 


Ill 
In the case of optional bonds which have been called for payment prior 
to maturity. should the Association adopt a policy looking toward the 
prevention of loss of interest to bondholders, such as recommending that 
paying agents return coupons from culled bonds unless they are accom- 
panied by the bonds. 


In line with the above, resolutions thereon were prepared 
by the Committee and submitted by Chairman Smith. The 
first resolution, authorizing and directing all bond attorneys 
to adopt the policy of filing legal opinions with the official 


depository of the Association, was adopted as follows: 

Whereas, Certain of the nationally known firms of bond attorneys 
now deposit with the official depository copies of opinions which approve 
the legality of issues of municipal bonds, 

And whereas, Such practice facilitates the purchase and sale of out- 
standing issues by the members of this Association, 

Therefore Be It Resolved, That the Investment Bankers Association of 
America endorses the practice of filing original legal opinions with its 
official depository. 

And Be It Further Resolved, That the Chairman of the Municipal 
Securities Committee be and he is hereby authcrized and directed to request 
all bond attorneys to adopt such a policy and file copies of all legal opinions 
issued by them with the official depository. 


In part the discussion incident to this resolution was: 

Mr. Tor Smith. Mr. President, the members will remember that 
last year the committee reported a resolution by the Board of Governors 
which was adopted by the convention asking the attorneys to secure the 
consent of their clients and deposit opinions. The Municipal Securities 
Committee was directed to ask the leading bond attorneys to secure this 
consent and file opinions under this resolution. As you will see, during 
the first six months of this year the number of opinions increased 40%. 
At the same time, quite a few of the best attorneys are not filing their 
opinions. We feel that after a bond issue has been sold and distributed, 
and has been delivered for value, that the opinicn should go with the 
bond. That is the view taken by a great many attorneys. The man 
who buys the bond is entitled to the opinion and we hope that policy 
will be adopted, that all of the attorneys will file their opinions, and avoid 
duplication. 

The President. Is there any discussion? 

Mr. Harry E. Wei) (the Weil, Roth & Irving Co., Cincinnati). The 
question of depositing opinions came before our group, the Ohio Valley 
Group, at our last week's meeting, and at that time it was voted in the af- 
firmative that we request the convention to pass a resolution that attorneys 
be requested to deposit opinions with the depository. At the same time, 
however, there was a question which came before our group and when Mr. 
Smith brings it up [ want to discuss it further, and that is the second ques- 
tion, on which there is a difference of opinion. 

Mr. Smith. I know you will be interested in hearing the views of Mr. 
Dennison, of Squire, Sanders & Dempsey of Cincinnati, a member of the 
law firm that passes on a great many municipal bonds. We will appreciate 
it if Mr. Dennison will give us his views. 

Mr. Dennison. Mr. Chairman and members of the Association: We 
have not in the past filed our opinions with the depository, largely because 
our clients apparently felt no interest in the matter. We have not been 
requested by any of our clients to do so, and that is the only reason why we 
have not done so. Our ambition is to be of the greatest service possible to 
our clients, and I think that service should be second to none, and I think 
that is true of every bond attorney. 

I can see that there will be a tremendous advantage in this. Hardly a 
day goes by—that is an exaggeration, but very, very frequently we receive 
letters asking whether we have passed upon a certain issue or not, and if so, 
for a copy of our opinion. That means going through the files to see whether 
we have passed upon that issue or not, and many of these letters are tracer 
letters sent to all bond attorneys. in many other instances where they 
know we have approved an issue, they write in for a certified copy of the 
opinion, and we are very glad to furnish that. There is no reason why we 
should not send a copy at the time the opinion is prepared, in the first in- 
stance, to the depository, and [ think that will undoubtedly be a saving of 
time in the end, as the demand for these opinions increases. 

There is no reason that [ can see why any bond attorney should hesitate 
at all to comply with the request of the Association as made. I had not 
known that the resolution was passed at the last convention. If the word 
came to us, it at least did not reach me. At times when the depository has 
asked us to do so, we have complied, and at times when they have inquired 
we have replied that we would be very glad to do so if our clients requested 
it, and as I say, so far as I can recall none of the clients have requested that. 
However, I can see a tremendous advantage in having thisdone. The only 
question that occurs to me is possibly one of a minimum limit. It will be of 
advantage to have all the copies sent into the depository, it occurs to me, 
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any size it would be of advantage to have this done. I assure you, so far as 
we are concerned—and I think you will find that the other bond attorneys 
will take the same position—that we will be very glad to cemply with it, 
since we are requested to do so. 

Mr. Smith. We all appreciate Mr. Dennison’s statement. It will be 
interesting to you to know that the office counsel of the Association takes 
the same view, that is, Mr. Chapman's firm. It is not our intention to 
pack the house in favor of a resolution. Possibly there is some one whe 
would like to speak on the other side. Would you like to say something, 
Mr. Parsons? Mr. Parsons represents the official depository, the United 
States Mortgage & Trust Co., which also is a member of the Association. 

Mr. Parsons. Just one or two words in connection with the depository. 
We have been carrying on this work for some seven years at a considerable 
financial loss. I think it is something like ten years ago, as I remember it, 
when the first discussion took place as to the desirability of having a dce 
pository. We, not being de:lers in municipal securities, but having ac- 
cumulated a large body of opinions in connection with a plan which we had 
for the preparation and certification of munic!p3l issues, felt that possibly 
we could render a service to the Association by acting in that capacity. 
Some seven years ago the plan was worked out, since which time we have 
given what the various committees have been good enough t» say has been 
a very conscientiou; service in the care of opinions and papers, and in the 
manner in which they are kept. But that has been at a considerable finan- 
cial loss. For a number of years it cost us something like $2,000 a year to 
render that service, and we felt that that was r:ther more than we could 
stand, and so we have made requests of various committee chairmen from 
year to year to use various means to stimulate the depositing of opinions, 
and, more than that, the securing of the use of opinions, in order to mini- 
mize t at loss. It might be interesting to know that there are now 197 
depositing members. It is still significant to know that there are only 
114 members that are requesting opinions. There is a difference there. 
We would be very grateful !f more members would just drop all other means 
of getting at these opinions, as long as there is a depository which we are 
carrying on to the best of our ab I'ty, and just come to us for these opinions, 
and thus increase the service to the Association and to minimize our loss. 
As the Chairman has pointed out, owing to action taken at the last conven- 
tion, the percentage of increase in the deposit of opinions has been 40% 
this year, which is very gratifying, but the percentage of increase in the use 
of opinions is only 25%, which s not quite so good. So that we would 
heartily welcome any action taken at this meeting which would tend to a 
w der deposit of opinions and a greater use of them, and I think that your 
Chairman is on the right track in this suggestion, because the great body 
of opinions comes from the attorneys, and if they will dep»sit them with us 
there will be built up a body of opinions and papers with us that will be 
increasingly valuable as time goes on. 


The resolution respecting the second question offered for 
discussion, was adopted as follows, the only point of differ- 
ence between the resolution as presented by Chairman Smith 
and as finally approved, consisting in the line which we have 


italicized, which was added during the discussion: 

Be It Resolved, By the investmenar Bankers Association of America 
that the Chairman of the Municipal Securities Committee be authorized 
and instructed to endeavor through the efforts of his committee to promote 
a discontinuance by all States and p litical subdivisions of the practice 
of providing more than one place of payment for the principal and interest 
of their bonds, and that that one place be a financial centre. 

Some of the discussion incident to this resolution is quoted 
herewith: 

Mr. Tom Smith. It is the experience of the committee that practically 
ell of the cases of delinquencies, not all of them, but a large per cent of 
the cases of delinquencies that are reported, are due to the fact that there 
is more than one place of payment, ordinarily the treasury, the local 
treasury, that is the only place you will find the money. I am speaking 
principally of smaller communities because, of course, all of our larger 
communities never give any one cause to complain as to that. It has 
been suggested that possibly it would be out of order to adopt such a 
precedent or recommend such a precedent because some ef the larger 
communities might prefer to have two or more places of payment. While 
we wouldn't restrict the operation of this resolution, of course, there are 
exceptions to every rule and we will never have occasion to use this so 
far as the larger communities are concerned, but when the smaller ones 
are delinquent and are abcut to issue bonds payable in half a dozen places, 
in some instances in another town. 

Mr. Charles W. Wild (Canton). Last week when this question came 
up before our group, it was put to vote after considerable argument. The 
argument took about 45 minutes, pro and con, and some of it was rather 
heated, and was voted upon, and closed favorably to the negative side. 

The reasons given by those who gave the majority vote was that if one 
place was selected the community would probably select its own treasury, 
because the local bank would never keep the money there. If two places 
were selected it would be New York and the local community. If one 
place was selected it would go to New York. I, of course, cannot talk 
in favor of the adoption of one place, which I think is proper for the Ohio 
Valley, because the vote was against me, but I think I have the right to 
express the opinicn of our own firm and perhaps for the minority. It was 
stated, talking for the minority of our group, wbom I discussed the matter 
with afterwards, that one place is the proper place where principal and 
interest should be payable. Some of those in our group, however, felt 
and those were in the majority, that if that one place should be New York, 
New York being the middle or the natural centre of the United States, 
that might retard money being deposited in some of the other financial 
centres of the United States. It seems to me, however, that one place 
is the proper place that bonds should be payable. 

The thought also occurs to me that why should a house or the salesman 
selling a municipal security place themselves in the position in the thoughts 
of their clients that they have bought a security that is worthless? That 
is the first thought that comes up to a client who deposits his coupons in 
the bank or the collecting agency, and in a few days receives word, “no 
funds.’’ All of you here, and for that matter, in any ordinary business, 
if you deposit a draft in a bank either for collection or attached to collateral, 
and the statement comes back from the collecting agency that it is not 
promptly met, you immediately wonder why. Now, why should clients 
or investors buying securities that have been recommended to them as a 
safe investment, and for which there is a promise for prompt payment, 
have to be subjected to delay in receiving his payments promptly, or become 
alarmed as to the investment? 

It seems to me, therefore, that if the members of this Association desire 
more than one place of the payment of interest and principal, it should pro- 
vide that money be deposited in both paying places, the local treasury and 
the financial centre. That is the only way that I can think of getting promp 
payment of interest and to avoid alarm or worry te the clientele to whom 
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As to a financial centre, if you do not wish to choose New York, and if 
you want to choose Detroit, Cleveland, New Orleans, Pittsburgh, they all 
have a branch bank and the collections are rather easy there, and I see no 
reason why it must be confined to New York. 

Mr. Tom K. Smith. Of course, the objection which Mr. Weil mentions 
is the question of the place of payment. ‘That is always a matter of nego- 
tiation, and the fact that we have had many of our reported cases of de- 
linquencies can be traceable to jealousies between banking institutions. 
It is not to leave any opportunity for that that we offer this amendment. 

Mr. Howard Beebe. Possibly there is another way of meeting this situa- 
tion without some of the objections that are made through advocating only 
one place of payment. Being on the Eastern seaboard, we encounter this 
difficulty. While Western people handle the initial bonds, some material 
portion of which are sold and apparently located in the general section where 
the municipality lies, it is evident that a good portion of those coupons are 
going to come back to the local point for payment. On the other hand, 
as to the other portion of those bonds sold in the Eastern part of the country, 
it is evident there is objection on the part of those investors to having to send 
those West. it entails delay in collections and the cost of collecting is an 
item. It would seem to me one of the great difficulties we have in this 
two or three places of payment is that the municipality at the time the place 
of payment is made, makes no adequate arrangement for the paying of the 
costs of the agency at the point outside of its own locality. It seems to me 
that if we could educate these various localities to give the local bank the 
benefit of those funds and they lie there some times for indefinite periods, 
that they would in turn have to make an arrangement with their New York 
paying agent and pay that small fee out of the profits which they make 
from those funds, or if they desire to do so, to send those funds on to the 
financial centre at a sufficient period prior to the due payment that they can 
obviate the cost of that fee. It seems to me that it is largely a question of 
seeing that the municipalities understand that definitely and have that 
arranged. I do agree with you that in multiple place of payment when it 
runs into two or three or four different places is very objectionable, because 
it is utterly impossible for the Treasurer in most cases to know in what 
amounts those funds are going to be required at all those places. I would 
much rather see that resolution phrased in some such way as would indicate 
that we advocate that the place of payment be the local Treasurer's office, 
and one other financial centre, and that adequate provision be made for 
arranging for that payment at the financial centre at the time the bonds are 
put up. I would like to add to that resolution that that one place shall be 
a financial centre. 


With regard to the third question of discussion, the fol- 
lowing resolution was adopted: 

Whereas, In order to prevent the loss of interest on investments called 
for payment prior to maturity, 

Be It Resolved, That the Chairman of the Municipal Securities Committee 
of the Investment Bankers Association of America be authorized and di- 
rected to recommend that paying agents return coupons from called bonds 
which mature before or on the date of call unless accompanied by the bonds 

The following is the report of the Municipal Securities 
Committee: 

One of the principal funetions of the Municipal Securities Committee is 
the dissemination among the various communities of information which will 
enable them to issue bonds in such form that they will obtain the highest 
market price for them. The fact that public officials and civic organizations 
are consulting this committee with increasing frequence is indicative of a 
desire on the part of our communities to maintain the market position their 
securities now enjoy and, at the same time, to carry on the public work 
required to meet moderp conditions. The policy of our Association as to the 
issuance of public securities is so well defined that the committee can now 
furnish general suggestions without any great demand upon the time of its 
membership. A complete resume of consultations held and suggestions 
made by this committee during the past year would involve entirely too 
much detail for present purposes. We have endeavored, however, in each 
case brought before us to inform the people interested of the ideas of this 
Association, as outlined in the resolution adopted by the Eleventh Annual 
Convention. 

While there are occasioned unfortunate instances of communities refusing 
to adopt proper usage, and while too many long term bonds are being issued, 
as in the case of some Oklahoma counties, long term optional bonds have 
become the exception, and limitations on taxes to pay bonds and interest 
are more and more unpopular. 

In some States amendments to the constitution are necessary if your 
requirements are to be met. As you know, a successful attempt to change 
the fundamental law of a commonwealth must be prefaced by an extensive 
educational campaign. Deliberation in considering such changes should 
not be discouraging because the increasing interest of public organizations 
indicates that satisfactory results can reasonably be expected. 

Kentucky. 

At the next general election in Kentucky, there will be submitted to the 
voters for their approval, an Act of the legislature authorizing $75,000,000 
State bonds which, in the language of the Act, shall be ‘‘the direct obligation 
of the Commonwealth of Kentucky" and for the payment of which ‘‘the 
full faith and credit of the Commonwealth” is pledged. The Act does not, 
however, proceed to pledge the full credit of the commonwealth. 

The bonds are payable primarily from special taxes, such as the auto- 
mobile license tax, an excise tax on gasoline sold in the State, etc., sup- 
plemented by an ad valorem tax, which, however, is limited. It is absurd, 
of course, to state that the ‘‘full credit’’ is pledged and then to limit the 
supplementary ad valorem tax. 

Before this bill was passed, citizens of Kentucky consulted your com- 
mittee, and were informed its provisions were inadequate. Suggestions of 
proper procedure were made, and we are reliably informed that the Governor 
and prominent members of the legislature were put on notice that Ken- 
tucky State bonds could not command the confidence of the investing public 
unless provisions were made for the levy of direct ad valorem taxes sufficient 
for their payment, in case the primary source of revenue should prove 
insufficient. 

In spite of this, our recommendations were not adopted. After the pas- 
sage of the bill, litigation followed which established its regularity and con- 
stitutionality. At that time we again urged the public officials to raise the 
issue that provision had not been made for the levy of unlimited ad valorem 

taxes, but our advice was still unheeded, and the Act will be submitted to the 
voters stating that ‘‘full credit’ is pledged, and at the same time specifi- 
cally limiting said credit. 

This case is regrettable because if the voters approve the proposed bond 
issue, they will undoubtedly desire to pledge the full credit of the State for 
the payment of the bonds, since in that way only can they obtain the highest 
price for them. They are prevented from doing so, however, by the failure 
of the officials to accept proper counsel. Apparently the lesson must be 


learned at the sale of the bonds, since buying competition will certainly be 
a by the failure to place the full taxing power of the State behind the 
nds, 








Legislative Program for 1925. 

Since a great number of the State legislatures will be in session next year. 
your committee has given careful consideration to the legislative program 
for 1925 and has accumulated a large amount of data for the next committee. 

There are many obsolete laws on the statute books of the various States 
which should be repealed. For instance, the statute in Missouri which 
prevents cities from issuing bonds maturing in less than five years, and the 
Texas statute requiring plural place of payment. In some places loca) 
regulations result in bad practice, as in Kansas City, Mo., where only 
20-year term bonds can be issued. In other communities it seems neces- 
sary to change the law so as to require the issuance of serial bonds and to 
limit their term, as in the cases of Maine and Rhode Island. The more 
important cases of existing tax rate limits on levies to pay bond interest 
and principal should receive throughtful consideration and should be cor- 
rected. Bonds issued in Ohio and Kentucky county road bonds furnish 
well-known examples of this. Many States would do well to follow the 
example of West Virginia and pass a General Revision Act, consolidating 
the statutes authorizing municipal bonds. This is true of Michigan and 
Iowa, especially in the latter case where there are certain tax rate limits. 

The efficiency of the methods of collecting taxes is, in the final analysis, 
the test of municipal] bonds. Consideration of these methods is an im- 
portant thing to the prospective purchaser of such securities, especially 
in the case of special assessment bonds. To afford the best security for 
the bondholder, collection methods must be such as to make readily avail- 
able to the creditor, in case of necessity, a merchantable title to the land 
involved. In considering the items of remedial legislation necessary, 
probably nothing is more important than this. We recommend, therefore. 
that in outlining future legislative programs, this be given serious thought. 
As a general thing, judicial procedure in foreclosures is advisable, and in 
a great many States the regulations governing the redemption of land which 
has been foreclosed are too elastic te allow the acquisition of a quick title. 
While it is not usually the desire of the bondholder to acquire land in ex- 
change for his bond, every feature that facilitates such procedure renders 
default less likely. Improvement of the various statutes affecting the two 
points mentioned above will go a long way toward stabilizing investment in 
special assessment bonds. 

The membership of the Association has been advised that this work is in 
progress, but the number of suggestions we have received is disappointing. 
Naturally, the members of this committee do not personally come in con- 
tact with each case which needs attention and it is only through co-operation 
of the entire membership of the Association that results can be obtained. 

We urge you to give these matters serious consideration and to suggest 
necessary changes to the Chairman or members of the Municipal Securities 
Committee. 

Relations with Other Committees. 


In the conduct of our work it has been a pleasure to co-operate with the 
Group Organizations and with other committees of the Investment Bankers 
Association. We are also desirous of expressing our appreciation of the 
courteous manner in which our suggestions have always been received. It 
has been our policy to assist the Business Practice Committee in its con- 
sideration of controversies between members of the Association. Obvi- 
ously our work has overlapped to a certain degree that of the Legislative 
Committee and we have also found ourselves in close touch with the Com- 
mittees on Taxation, as well as the Committee en Public Service Securities. 


Should Municipal Holdings and Income Be Reported in the Federal Income 
Taz Return? 


The Revenue Act of 1924 requires that every person owning any of the 
securities enumerated, including obligations of a State, Territory or any 
political subdivision thereof, shall in the annual return submit a statement 
showing the number and amount of such obligations and securities owned 
by him, and the income received therefrom. ‘The validity of this require- 
ment was questioned by members of the Association and, at our suggestion, 
referred to Mr. Theo. 8. Chapman, Office Counsel, and Paul V. Keyser, 
Counsel for the Committee on Federal Taxation. These attorneys agree 
that the provisions of the Act are valid. This information is transmitted 
to the members of the Association so that they will not be misguided by 
previous advice that in the opinion of counsel it was not necessary to com- 
ply with a similar requirement in an old law. 


Educational Work. 


With the assistance of the Educational Director, articles discussing the 
policies of the Association have been furnished to a large number of financial 
papers. The result of this publicity should be highly beneficial to the 
Association, and we recommend that the work be continued and extended. 


Service to Association Members. 


While numerous matters have come before this committee, both from 
the membership of the Association and from non-member dealers, it 
appears that the number of complaints of delinquencies is less than hereto- 
fore. Your committee has used its best efforts in each case where there 
was any possibility of service being rendered te Association members, 
the investing public or the issuing community. The results have been 
very gratifying. Only in cases where the differences have been clearly 
defined and have reached the stage of litigation, has the committee declined 
to intervene. 

Optional Bonds. 


Our attention is frequently called to the loss of interest by holders of 
optional bonds when such bonds are called for payment prior to maturity. 
It often happens that no notice reaches the holder and he is not informed 
until six months or a year later when the next interest coupon is presented 
for payment. There is at present no uniform method in use which will 
assure prompt receipt of notice by the holder that his bonds have been 
called. In several cases we have suggested the advisability of instructing 
the paying agent to refuse payment of the current coupon unless accom- 
panied by the bond and the return of the coupen with the statement that 
the bond has been called. This practice is in use on corporation bonds 
but it is important that a precedent be established as to municipal bonds 
so that paying agents will have no hesitancy in acting. 

In view of the large number of optional bonds issued during the period 
of higher money rates and the general dissatisfaction with present hap- 
hazard methods, we feel that some standard of procedure should be recom- 
mended by this Association. 


Plural Place of Payment. 


A large number of the complaints as to delinquencies received by this 
committee arise from the fact that the principal and interest of the bonds 
is payable at more than one place and that credit has not been provided 
at all of the places. As a rule, the local treasury is named as one place 
of payment and, because of the greater convenience, that is probably the 
only place where the money is available. 

The position of the Association as to plural place ef payment should 
be fixed, and we recommend this subject for discussion. 
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Official Depository for Legal Opinions. 

Last year we reported the change in the plan for the filing of legal 
opinions. ‘rhe official depository is equipped to serve the Association, 
but up to the present time opinions have not been filed in sufficient number 
to justify the equipment. The change in the plan was based on a desire 
to avoid duplication and to get copies of all opinions in the depository. 
We find, however, that some attorneys will not request the consent of their 
clients tofileopinions. On the.contrary, equally well known attorneys hold 
that after a bond issue has been distributed, the opinions are public property 
and they, therefore, file copies of all their opinions without consulting 
the client. A total of 23,725 opinions have been deposited. ‘The number 
of opinions deposited during the first six months of this year showed an 
increase of 40% over the previous similar period. The situation is not 
satisfactory, however, owing to the difference of opinion among attorneys, 
and we ask for the recommendation of the Association in this connection. 





Report of Publicity Committee of I. B. A.—Campaign 
of Publicity Proposed. 

Vice-Chairman of the Publicity Committee of the Invest- 
ment Bankers Association, Robert Steveson Jr., of Steven- 
son, Perry, Stacy & Co., Ine., of Chicago, in the report 
presented at the annual convention of the Association, Sept. 
29, stated that the committee “has in the making a plan for 
reaching approximately 6,000,000 income tax payers of this 
country, their families and their friends, through an adver- 
tising campaign, to cost for a year in the neighborhood of 
$250,000.”" “The combined circulation of the media,’’ he 
said, “will be something like 11,000,000. It will reach 
millions of homes with a strong, interesting story of the 
Investment Bankers Association.’”’ A resolution approving 
the proposed campaign was offered by Mr. Dysart, of St. 
Louis, and adopted, as follows: 

I move that the report of the Publicity Committee be accepted and filed 
and I further move that the recommendations set forth therein be approved 


and that the whole matter be referred back to the Publicity Committee 
with power to act. 


The presentation of the report by Mr. Stevenson, Vice- 
Chairman of the Committee, was occasioned by the illness 
of the Chairman, John W. MacGregor, of Glover & Mac- 


Gregor, of Pittsburgh. In part the report said: 

The principal part of our report has to do with the proposed advertising 
program, not from the technical point of view, nor with the idea of out- 
lining how, when and where it should be carried on, but really from the 
standpoint of why it should be carried on. We have a wealth of material 
in the Association on whom to call for assistance and expert direction, and 
the members may have confidence in the Board ef Governors and in their 
committees to carry through any program of any kind which may be 
undertaken, in a way which will be creditable to the Association and its 
members individually. 

Every salesman of every member-house of the Investment Bankers 
Association of America knows that there are three steps in his sale: 

First, the convincing of his prospect that stocks or bonds are the logical 
investments; 

Second, that a reputable investment house is the place to buy them; and, 

Third, that his particular house can satisfy the requirements of the 
particular investor. 

All very obvious, yousay. But that is exactly why I chose it as a premise 
fm presenting a co-operative sales plan which your Publicity Committee, 
with the approval of your governors, and in response to what seems a 
general demand, is offering for your consideration. 

Our task is a huge, nation-wide merchandising problem that can be 
solved only through education. What have we to merchandise, stocks 
and bonds? Yes, but the really big and important thing we have to sell 
is not securities but the integrity, the highly-trained ability, the years of 
experience and the truly great service that the investment banker puts into 
the business. Great as it is, all that sounds tame to the public, beside the 
feverish promises of great rewards offered by gambling and wildcat specula- 
tion. 

This is a sales plan; it would be of no value to us if it were not. We 
aim at a great benefit to the public in guiding them toward savings and 
sound investments. Our motive is primarily unselfish, but it will redound 
to our own benefit and profit; so let us admit that we hope and expect to 
make a profit from it. We want you to see this plan as a forward move 
for which the Association is now ready—and toward which our joint efforts 
have been tending throughout the years. We want you to see it as the 
logical next step in our development. 

Much of the Association's work of greatest usefulness is without popular 
appeal. It is heavy with economic importance touching the natural organic 
laws of business and finance, but is about as susceptible to popular treat- 
ment as a chemistry formula. Hence, a complete picture of the work of the 
Association and of the business cannot be effectively put on the screen of 
public interest. It is too big for the untrained eye to get a birdseye view of 
it. This is a condition, not a fancy, that faces our educational and pub- 
licity efforts. ‘The public either cannot understand it all or will not take the 
time to appreciate it. For that reason only a small part of the Association's 
work can attract public interest and in lieu of a use of nothing but specific 
exhibits much will have to be presented as conclusions, and somewhat fig- 
urative language that is largely generalities. 

Before going into specific achievements, the effect of the Association in 
establishing the undoubted professional aspect of investment banking has 
been one of its greatest achievements. Investment banking is a profession, 
as well as a merchandising business. Unfortunately, it has no restrictions 
as to who can pretend to practice it. Anyone, regardless of his ability, 
integrity, and experience, can call himself an investment banker. The 
Association has naturally had the effect of holding down this undesirable 
class, a good that is intangibie but very significant. In this respect, the 
work of the committee on ethics and business practice has been notable. 
But how can it be interpreted to gain public appreciation, or even a full 
realization by even much of the membership? 

One of the early achievements of the Association was a small-big thing 
in the form of underwriting, by the Association, and certain members, of a 
commercial enterprise that made the then newly popular regulating of 
utilities more equitable, scientific and useful and less harmful, wasteful and 
ignorant. This effort of the Association put into the hands of the State 
utility commissions the annotated reports of all the commissions and made 
available to all the data, information and experience on which utilities could 





be equitably regulated for the general good. 
out any monetary reward in return. 

Extending continually through the years the work of the committee on 
municipal securities has undoubtedly saved a vast sum in taxes through the 
promulgating of model laws and the proved principles of sound public 
finance. Serial maturities, maturity limited to the life of the improvement, 
the legitimate purposes to which public credit may be put, these and many 
other vital precepts have become more widely known and used because of 
the Association's patient, persistent efforts to educate public officials. 

Improvement in financing railroad equipment was brought about through 
the Association's insistence on a better functioning of the trustees in such 
issues. This function had become somewhat lax in some instances. Trus- 
tees were accttomed at times to make little or no effort to check up on the 
equipment securing an issue and too often there was no recognized practice 
that provided for maintenance or replacement of equipment pledged under 
the mortgage. A most valuable class of securities was thus in danger of 
a harmful development solely because it did not seem the business of any 
one to nip thoughtlessness or carelessness in the bud. The Association 
made it its business to remedy this condition. 

Blue Sky legislation, beginning in Kansas with the Act of 1912, has gen- 
erally been one of the most misunderstood, wildly sentimental, dangerous 
and unsound of popular reforms. The Association has repeatedly had to 
explain at length and most laboriously the most glaring fallacies that were 
not apparent as such to feverish reformers. It has even had to appeal to 
the better understanding of superior courts to prevent acts from going into 
enforcement against the welfare of all business generally, as well as against 
the interests of the reputable investment business. It is a struggle that is 
still going on. The Legislative Committee has adopted a policy of trying 
to work out Blue Sky legislation that would be effective and constructive. 
This is a Herculean task, made all the more difficult by the ridiculous no- 
tions of many who recognize Blue Sky laws as something entirely different 
from what they really are. 

The group organization of the Association has been effective in combat~- 
ing fraud and unsound legislation. It perhaps has resulted in fraudulent 
advertising being reduced close to a minimum. It has been the means of 
preventing, repeatedly, the movements of fakers from one field to another, 
including the squelching of the epidemic in blind pools a few years ago. 

Perhaps the comparing of the Association to a great laboratory, a re- 
search laboratory and a laboratory of applied science, gives a good picture 
of its operations. That is what it is. It has worked out the principles of 
credit and finance and applied them in many instances. All this has more 
and more established the professional aspect of the business, setting the 
investment banker up in a proper and recognized place, an impartia[, quali- 
fied third party standing between the investing public on one side and the 
user of capital, the active achiever, on the other, curbing both and reduc- 
ing the ambition, energy and optimism of users of capital to safe, result- 
getting form. Nor must it be forgotten that there is in this country a 
great secondary bond market that is responsible for the virtual existence of 
a long-time credit business. The Association has given form, stability and 
rules of action to this market. 

We propose to reach the public—the public of approximately 25,000,000 
families, 18,000,000 of these native white. We propose to let them know 
about us. We shall not give them the sjecific record of achievements 
outlined above, but we shall attempt to inspire them with the consciousness 
that here is an association which really means something—which is doing 
something valuable for itself, but because it is valuable to itself it is perform- 
ing a service for the public which can only be valuable to it as an Association 
if it is a real service to the public. We cannot reach them all. We can, 
at reasonable expense, reach the 6,000,000 income tax payers—the bulk 
of prospective investors—and sell them on the Investment Bankers Asso- 
ciation and what it stands for. 

And through them we reach in radiating circles of public opinion thaé. 
ultimate total public from whom still additional investments of the future 
will come. 

Does the public want to know about the hivestment Bankers Association 
of America? Not particularly. Will people read well printed bocklets 
telling about the Association, who you members are, and what they arre? 
Probably not, unless they are first interested in what you are. The major 
objectives of a campaign of education may he attained simply by telling the 
public who the investment banker is, why he exists, how he serves the pub 
lic, and why be is necessary. Having done. this, then differences may be 
shown, distinctions may be drawn, and the public informed of the difference 
existing between one group of men selling securities and another group. 
There are actually millions of inteiligent persons—wage and salary earners, 
merchants, bank directors, members of prosperous communitifes—in short, 
the opinion-making public—who do not know the difference between E, M. 
Fuller & Co., and, say, Lee, Higginson & Co., Dillon; Read & Co., Halsey, 
Stuart & Co., and others of our large national distributing organizations. 
Some know the latter names, but do not know the former. The great ma-~ 
jority who know all names, think perhaps that the major difference is that 
one was lucky and the other was not. 

It is a very cruel statement of fact, and may jar the finer sensibilities 
of your Association to feel that the great) bulk of the public believes— 
and it does believe—that the investment tanking firm called John Doe & 
Co. probably means a man or a house that makes a fortune speculating 
with money entrusted to it to invest. By and large, the term “‘invest~ 
ment banker’’ means almost nothing to the average person. On the 
other hand, if the workd “‘bank’’ or “trust company” is in a corporate 
name, the public feels a certain amount ¢ {confidence and security in the 
company, because familiarity with the word gives a certain degree of 
stability to it. 

What is to be gained by an Association campaign? First, the molding 
of public opinion so as to correct the attitude expressed above. ‘Through 
advertising, the public can be convinced that one of the purposes of the 
Investment Bankers Association is to exert its influence over its members 
in such a way as to protect the public’s money. Second, through a cam- 
paign much of the $500,000,000 annual waste of funds through the purchase 
of fraudulent or worthless ‘‘securities’’ may be prevented; the conversion 
of an increasing percentage of savings bank depositors into investors 
can be attained; the direction of the rising tide of the buyers of securities 
from non-member bankers to member bankers can be assisted; the education 
of the public into a sound knowledge of good securities can be expedited. 

Your committee, therefore, has in the making a plan for reaching approxi- 
mately the 6,000,000 income taxpayers of this country, their families 
and their friends, through an advertising campaign to eost for a year in 
the neighborhood of $250,000. The combined circulation of the media 
will be something like 11,000,000. It will reach millions of homes with 
a strong interesting story of the Investment Bankers Association. 

There are other ways of reaching the public, or part of the public, in a 
co-operative effort. 

Direct mail is effective where the reader is already informed and in- 
terested, ‘‘wants to buy’’ and simply desires to know where, how and how 
much. No large national businesses have been built on direct mail adver- 
tising except the mail order houses. Moreover, to accomplish a national 
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acceptance of the I. B. A. through direct mail, the expense would be 
almost prohibitive, were the task te be done right. 

Your governors have carefully considered every angle of the matter, 
taking advantage of expert advice, and have under consideration plans 
which will, the committee feels sure, be effective. The broad idea is the 
important point for this convention to decide. Details as to media, time 
of insertion, &c., can be safely left to those entrusted in carrying out your 
decision. 

We have had prepared some sample advertisements, simply to visualize 
the attractive, convincing stories that lie in the romance and the every-day 
dervice of the investment banking business. These advertisements are 
not final. They are typical of what can be done. Well illustrated, these 
stories of achievement through sound investment will catch the attention 
of readers in their thoughtful moods and drive home, month after month, 
the far-reaching contribution to human welfare of investment funds and 
the inherent soundness of securities handled by members of the I. B. A. 

And how will each individual member-house gain; how will each salesman 
profit? 

Let is go back to my opening thought—the three obstacles in every 

sale: 
& First, failure to appreciate that stocks and bonds are usually the most 
logical investments. Through the plan we propose, the public will learn 
that stocks and bonds are behind the enterprises that clothe and house it, 
that serve it with light and power, that pay its life insurance. ‘The very 
necessities of life depend upen these investments and careful management 
makes the investor's principal secure and his return a steady one. 

Second, the lack of knowledge as to what distinguishes a reputable 
investment house from the other kind. Our proposed campaign will 
make that point not by scare headlines and lurid tales but by slowly. 
steadily building confidence in the I. B. A. name as representng the best 
in investments—by making I. B. A. a household symbol for safe invest- 
ments—by capitalizing that great underlying axiom that familiarity 
breeds confidence. 

The third and final resistance to the actual sale—the reputation of the 
individual house—will always remain a matter for individual member 
actions 
* Co-operative advertising action will sell more stocks and bonds to more 
people—will make stocks and bonds easier to sell. 

The individual! house will find its present battle far more than half-won. 
W what a happy situation to look forward to! Not competition with 
ignorance and prejudice, but competitive rivalry among ourselves to make 
life more interesting as the investment house business rises to higher possi- 
bilities and great public service than we have ever dreamed of. 








Report of Foreign Securities Committee of Investment 
Bankers Association. 
SE ee ee Oe ee eee -s 
_ Inasmuch as the lack of space_prevented_our giving the 
report of the Foreign Securities Committee presented to 
the annual convention of the Investment Bankers Associa- 
tion of America last week by John D. Harrison in behalf of 
the Chairman of the committee, Charles H. Sabin, we are 
publishing the same herewith. Detailed reference to the 
report appeared in our issue of a week ago, page 1466. The 
report follows: 

During the past year this committee has given serious consideration to 
several questions pertaining to American investment in foreign securities, 
which, it feels, are of equal importance to both the investor and the house 
of issue. 

In order to facilitate general discussion, these questions are separately 
reviewed in the following pages and the recommendations of the committee 
are in each case specifically stated: 

I. Should there be in this country a permanent committee or incorporated 
body prepared to protect the interests of the American holders of all foreign 
securities, such as the “Corporation of Foreign Bondholders’ in London 
or the ‘Association Nationale des Porteures Francaise de Valeurs Mo- 
bilieres’’ in Paris? 

The committee feels that, while there are doubtless certain advantages 
in having a permanent body, such as exists in London or in Paris, to deal 
with matters of this nature, nevertheless because of the different conditions 
obtaining in this country, it is not advisable to form a permanent committee 
or incorporated body at the present time, and that it is better to continue 
to: follow the American mode of procedure, viz., to form as the occasion 
arises protective committees empowered to deal with any particular issue 
or group of issues where the investors’ interests have been jeopardized or 
disadvantageously affected. 

—_ - ae a 

II. Should there be any central organization which is prepared to use 
its influence, working either yay 4 or through the State partment, 
to combat any new | lation in this country or abroad which adversely 
affects the interest of erican investors or dealers in foreign securities ? 

The committee is of the epinion that, as a general proposition, the attempt 
to create an organization qualified and empowered to deal with legislation 
and especially with legislation in foreign countries, is hardly feasible or 
desirable at the present time. The committee is further of the opinion 
that its activities in this regard should be restricted to specific cases where 
it may seem advisable to make representations either to the Department of 
State or to other governmental bodies. om * an 

III. Should the Association be prepared to furnish to its membe 
to the investing public information concerning foreign issues held > ons 


country, the financial status of foreign governments involved, recent devel- 


opments affecting such foreign investment (all to be based on official re- 


and other reliable data); should there be a 

nish information to Banners ah on request, aad finally chonin ee nae 
poten make an organized ge to educate American dealers and the 
wt ee Fay with ~ — of increasing interest in foreign investment, 
inthis typeof pene ah mportance and strengthening public confidence 
® This matter is of far-reaching importance to all concerned, and the recom- 
mendations of the committee are based on a careful study and consideration 
of the many problems involved. 

The committee is strongly of the opinion that the Association should take 
an active part in the education of the investing public with regard to foreign 
investment in general, attual conditions in the foreign countries whose 
foans have beer issudd here and the type of securities offered to the American 
investor. 

The only way in which this country can take its rightful place in the world 
economic structure is by making available our surplus capital for use in 
foreign countries deserving of our credit. Any foréign loan issued in this 
country inevitably increases to that extent the purchasing power of the rest 
of the world from the United States, irrespective of whether the resulting 
j urchasing power is used by the original borrower or is transferred to others. 

In our opinion, a great service can be rendered by the Investment Bankers 
- ssociation both by creating a better knowledge and understanding of 




















foreign countries and their securities, and, at the same time, by protecting 
the American investor from offerings of such securities as are unsound in 
character. If foreign investment is to be progressively developed in this 
country along sound and conservative lines, it is, therefcre, of the utmost 
importance that American investment in foreign securities be restricted 
to the obligations of governments and corporations which are themselves 
of high credit and sound character and which offer greatest security to 
the investor. 

Such a result cannot be obtained unless the investing public is well 
informed regarding general conditions in the various countries coming into 
our market, and unless the investment bankcrs are scrupulously careful 
to furnish all the special information pertaining to the terms and provisions 
of issue and to the actual conditions of the country involved which affect 
in any way the value of security of the investment offered. 

With these ideas in mind, the committee wishes to make two recom- 
mendations: 

First. That the Foreign Securities Committee be authcrized to furnish 
a complete foreign investment service as outlined below, beth to the mem- 
bers of the Association and to cther interested dealers ard investors. 

Second. That this committee be authcrized to prepare ard after appreval 
by the Board of Governors publish standard reccmmerdations governing 
the kind of information to be furnished by houses of issue in connection 
with the public offering of foreign securities in this country and also the 
manner of presentation. 


I. Kind of Information to be Furnished. 

The committee is of the cpinion that the proposed information service, 
to be complete, should adequately cover all the fcreign ccur‘r’es in which 
American investors are especially interested. This infcrmation should 
include summaries of all important develc pments in such ccuntries affecting 
the value of securities held by American investcrs and pertaining to new 
financing by these countries. 

For convenience of discussion it may be classified as follows: 

1. Financial status— 3. 
a) Debt statement, 
b) Revenue and expenditure 


Industria! situation— 
a) Domestic trade, 
(5) Foreien trade. 


(c) Budget. 4. Political situation. 
2. Economic policy— 5. Historical development. 
(a) Fiscal program, 6. Proposed financing. 


(b) Government ownership. 


II. Sources of Information. 
1. Department of Commerce— 
(a) Consular reports, 
2. Department of State— 
(1) League of national reports, 
(bo) Reparations Council reports, 
3. Special reports received direct from countries involved— 
(a) Current reports, i. e., sent regularly to subscribers as soon as 
(oP Special t if i 
) Special reports sent upon specific request. 
4. Hand books and financial magazines published in countries involved— 
The committee is of the opinion that such an information service 
could not be properly maintained without a central office in New 
York City and a small but highly trained staff of employees. 


III. Operation of Central Bureau pped to Furnish Proposed Information 
ervice. 
1. Estimated staff requirements— 

(a) Personnel: One editor, one assistant, one stenographer. Quali- 
fications: editor and assistant must be trained economists. Staff 
must, as minimum, be able to read French, Spanish and German. 

2. Publication requirements— 

(a) Probably 8,000 to 10,000-word article per month would be mini- 

mum requirement. 
3. Estimate cost— 


(b) Special articles. 
(c) Special reports. 


he is es ceodude de eendee ewe bbadeboue $9,000 

Nee os ee og ee ee ,500 

6 Office —— aE eee OE SP Pe eee Pe 

(d) Cost of official information service from various countries, 
including reports and periodicals_____..__......------ 1,500 

a a al 1,500 

(f) Cost of including eight additional pages each number 
VRS gtdckdncseaneeme ceabeeneotsanees 1,000 
Mi ikcttidded publbtutcdbaweosmedeetanacanaddieed $15,000 


IV. Financing of Proposed Information Service. 


The committee is of the opinion that the cost of maintaining a central 
office in New York and of furnishing the proposed information service 
could properly be financed as follows: 

1. Service charge to members desiring to subscribe to this service of 
$10 per annum. 

2. Subscription charge of $25 per annum to all non-member subscribers. 

The committee is convinced that the proposed infcrmation service would 
be highly valued by banks, dealers and investors interested in foreign 
securities, and that the service would be in general demand throughout the 
country. It feels that it could conservatively count on at least 400 member 
subscriptions, which would preduce an annual revenue of $4,000 and at 
least 500 non-member subscriptions which would produce an annual revenue 
of $12,500, totaling $16,500. 

This service should be in especial demand in the case of the smaller banks 
and dealers who maintain no statistical department and are in consequence 
often not supplied with adequate information on which to base their decision 
to accept or decline participations in new offerings of foreign issues. 

The committee is of the opinion that the maintenance of such an infor- 
mation service would be a source of revenue to the Association rather than 
an expense. It also believes that it is especially well qualified to furnish 
such a service for two main reasons—in the first place, because of the 
national character of the Association, foreign governments would be in- 
clined to co-operate closely with its agents in obtaining the official publi- 
cations and special reports required (parenthetically the committee wishes 
to announce that the Department of Commerce has already offered its 
fullest co-operation); in the second place, the information supplied by the 
Association would be confidently accepted as conservative and reliable 
by both member and non-member subscribers. 

The committee fully realizes the necessity of furnishing only information 
which is of a thoroughly reliable nature. Such information must, perforce, 
be based exclusively on official sources, and must in its scope be confined 
to the presentation of official data and to the proper interpretation of such 
data. Its special articles and bulletins must, of course, not attempt to 
express opinions, and where foreign conditions are described every effort 
must be made to tell the whole story and give the entire picture of the 
situation discussed. The committee realized the necessity of closest 
supervision over the publication of all information furnished by it and would 
be prepared to appoint a special sub-committee which would assume full 
responsibility for all published information. 

The central New York office, as proposed, would of course be equipped 
to furnish authentic foreign investment statistical information to members 
on request. It would also be able to build up a library of foreign invest- 
ment material and official foreign government documents and reports. 
Such a library would, in the opinion of the committee, be of great value 
to members of the Association. 
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H. J. Kenner on Progress of the “Before You Invest- 
Investigate’”’ Movement at Convention of 
4a Investment Bankers Association. al 


a. J. Kenner, Vice-President of the Better - Business 
Bureau of New York City, in addressing the annual con- 
vention of the Investment Bankers Association of Ame erica 
on_the co-operation between the Inv estment_Bankers s Asso- 


ciation and the Better Business Bureau, told of the progress 
of the “‘Before you Invest—Investigate Movement,” saying 
in part: 


For many years your Association has regarded 
siderations the education of the ine <perienced investor and the protection 
of the investing public. It may be with no small dezree of satisfaction, 
then, that you view the vast amount of practical progress, which has been 
made in such work furthered by your high purposes and given impetus 
by your tangible support. 

It is a happy coincidence that your consideration of this important 
subject to-day should be in the State of Ohio, which can pride itself upon 
having Better Business Bureaus in five of its principal cities, and in the 
city of Cleveland, which holds the distinction of having first applied through 


as one of its first con- 


the service of its Better Business Bureau, some give years ago, the pat 
legend, ‘‘Before you Invest—Investigate.’’ Originating with a Cleveland 
merchant, for use in the local Bureau’s publicity and its service to small 


investors, this happy suzgzestion has in five years assumed the character 
of the national slogan of a movement which has come to be regarded as 
one of the most significant signs of the business times. 

The usefulness of this slogan and the value of the definite service to the 


public which is behind it, were recognized in a recent proclamation by 
Governor E. Lee Trinkle of Virginia, who designated the period Sept. 14 
to 20, “Before you Invest—Investigate Week,’’ and urged the use of this 


slogan by financial institutions and business houses, by civic and commer- 
cial organizations. ‘To aid in educating the public as to the marks of wild- 
cat promotions and the elements of a safe investment, that such knowledge 
may lessen the losses now occurring through the purchase of fraudulent 
and worthless securities.’’ This proclamation was issued con!cident with 
the annual meeting of the National Association of Securities Commissioners 
at Richmond, last week, and its terms included a tribute to those State 
officers and to the work of the Better Business Bureaus and the National 
Vigilance Committee. 

The depth and breadth of meaning in ‘‘Before you Invest—Investigate,”’ 
is being impressed upon public mind and habit in well-ordered, constructive 
publicity. An example of this is a piece of literature which will show 
readers what is meant by the recommendation, ‘‘Investigate.’’ This was 
made available to the Better Business Bureaus of the entire country at their 
annual conference, held in Los Angeles, the first week of this month. This 
new help for investors is a series of articles for newspapers on ‘‘How to Invest 
your Money,’’ which has been prepared by the Better Business Bureau of 
New York City. For distribution by bureaus and by financial firms of 
every kind, this series will be reprinted in a small 40-page booklet. These 
articles discuss in simple language the principles of sound investing and 
suggest tests to be applied as to quality and suitability, by the inexperienced 
investor; they stres; the importance of making an investment program and 
outline the main pitfalls devised for the unwary purchaser of securities. 
When your copy of this educational booklet reaches you hand it to your 
office boy and your stenographer, your cook and your chauffeur. It is 
written to help them. 

This is but one kind of constructive publicity being employed in an 
organized, national system to help unsophisticated investors to help them- 
selves. Almost every form of advertising media is being used. The press 
of the country is lending invaluable co-operation through both its news 
and editorial columns. 

The meaning of ‘‘Before you Invest—Investigate”’ is being translated to 
the people in helpful terms by direct personal service which aids the pros- 
pective investor to solve his immediate problem and provides him with a 
Way, as well as encourages his will, to investigate before he parts with his 
savings. In meeting the average citizen's need of a place to go for disin- 
terested, authoritative facts, the Better Business Bureaus do not usurp 
the functions of reliable investment houses, because they do not deal in 
facts about standard issues, nor do they in any way recommend or pass on 
any kind of securities. They gather and make use of, generally speaking, 
only that brand of information which is usually concealed from the pur- 
chaser, and even such information is distributed constructively and without 
indulzing in advice or opinion. Many investment bankers, brokers, banks, 
savings institutions and newspapers have come to rely upon the Bureaus 
for information about questionable issues and unreliable vendors, to which 
they can add their own opinion or advice as a matter of service to their 
clients or readers. 

Constructive, informative publicity, supplemented by concrete informa- 
tion in answer to specific inquiries, provides a ‘‘Before you Invest—Investi- 
gate’’ system which sets up a permanent and increasing sales resistance 
against which dishonest and irresponsible operations find it harder and 
harder to make heidway. Such resistance has stopped prmootions fre- 
quently which could not be reached by penal or regulatory statutes. In 
the city and State of New York there are two recent, shining illustrations 
of this condition. In one instance, a promoter using spectacular adver- 
tising methods, invaded New York to sell stock in a $30,000,000 oil com- 
pany, having properties in Cailfornia. The proposition could not stand 
the test of a thorough Bureau investigation. The company’s advertise- 
ments were not acceptable to New York City newspapers, and to many 
important papers up-State. So the promoter ‘‘folded his tents and silently 
stole away.’ In another instance a company to manufacture steam- 
propelled motor cars, forced to leave its home State to sell stock, began to 
market four millions of dollars of its issue to New Yorkers. But it with- 
drew in a short time with hands practically empty because it encountered 
a Better Business Bureau investigation, and, as a result of the facts, faced 
a barrier to sales which seemed too difficult to be scaled. In a score of 
smaller, but important, instances, the quiet force of a formidable sales 
resistance has been felt by misrepresented ventures even where law could 
not be invoked to check them. 

The service which erects such a barrier, is now spread through a con- 
siderable part of New York State through the constant activity of the Bureau 
at New York City, and its functioning in Central New York through its 
branch office at Utica. Close co-operation is maintained in Western 
New York with the separate but affiliated Bureau at Buffalo, which is one 
of the most efficient units in the nationwide Better Business Bureau organi- 
zation. At Utica, the Bureau has developed information service to banks, 
chambers of commerce and newspapers, in more than a score of towns and 
cities within a hundred miles radius, in addition to its punitive procedure 
against fraudulent practices, in co-operation with the State and county 
authorities. Ten thousand dollars are being invested this year in the 





Bureau work in Utica, subscribed mainly by the banks and investment 
firms of that community. wet 

Better Business Bureaus inform the public about specious arguments and 
spurious schemes at the time such arguments and schemes are current in 
the community. And when this is done the occasion is taken to spread 
also a better understanding of the reasons for and the principles of sound 
investing. 

Through the vigilance of Carl H. Sherman, Attorney-General of the State 
of New York, the Fraudulent Practices Act known as the Martin Law, has 
become a live letter. This statute was enacted in 1921. Since January 
1923 it has been exercised continuously. Like the Maryland fraud law, 
the Martin Act derives its principal features from a bill against fraudulent 
securities practices introduced in the Congress, in 1920, along lines suggested 
by the Investment Bankers Association of America. About 75 actions 
have been brought under the Martin Law, in most of which the Better 
Business Bureau and the Attorney-General’s office have co-operated. 
These actions by the Attorney-General have not followed bankruptcies but 
have nearly always preceded them. They have not locked the door after 
the horse was stolen but have frequently prevented the theft of that meta- 
phoric animal. 

The Martin Law may not represent perfection in securities legislation, 
but it is a valuable law and represents marked progress in this field. Its 
record of use against frauds in the most seriously infected area of the 
—ee has shown this. It has fitted the New York situation peculiarly 
well. 

This type of legislation possesses the virtue of permitting the energies of 
State officers functioning under it to be concentrated upon those companies 
or individuals against which suspicion rests. 

In New York, and for that matter in the whole country, the fact that the 
New York Stock Exchange has set its hand firmly against abuses in its 
market and against any malpractice by its members, has been of wholesome 
and helpful force in the work of the Better Business Bureau. The Curb 
Association has taken a similar stand. The regulatory and disciplinary 
measures of the Exchanges, frequently aided by faets developed by the 
Bureau system, have nipped in the bud sundry schemes devised by special- 
ists in sharp practice in various sections of the eountry. 

In 1922 the New York Stock Exchange expressed in tangible form its 
belief in the importance of Bureau work by providing, from its own treasury, 
$60,000 toward the first year’s expenses of the New York Bureau. Since 
then its members have subscribed substantially to the Bureau’s support 
and to that of Bureaus in other cities. Members of the New York Group 
of the Investmemt Bankers Association have given the New York Bureau 
whole-hearted support, moral and financial. 


~ 








Investment Bankers’ Association—Report of Marine 
Securities Committee of I. B. A. 


Stating that “‘among the more specific and tangible of our 
previous recommendations was the revision of our maritime 
code and the clarification of the status of ship mortgages.” 
McPherson Browning of the Detroit Trust Co., Chairman 
of the Marine Securities Committee of the Investment Bank- 
ers’ Association added: 


While no definite action has been taken, there have appeared in various 
legal publications several articles on this subject. We believe the matter 
will continue to receive the attention of attorneys interested in this particular 
field with the idea of securing aclear decisien by the Supreme Court defining 
the status and priority of mortgages on vessels. 


The report also said: 


American merchant marine problems are in a period of transition which 
makes any definite statement regarding the future practically impossible. 
The opinion of experts and men in close touch with shipping matters differ 
as widely as the opinions of the average individual and conclusions reached 
are subject to frequent change. That some of t/ie confusion and indecision 
is being cleared away, however, is quite evident and it is possible that con- 
ditions will gradually shape themselves definitely during the next few years. 
The difficulties are so many and the field is so large that any rapid change is 
not only impossible but scarcely desirable. The solution of problems must 
be slow and sound and artificial remedies must be avoided in order to place 
shipping on a firm footing. 

The United States Shipping Board is still the dominating factor for the 
simple reason that it still owns a majority of American vessels. Conditions 
are such that it seems very probable that this Board and the operation of 
vessels by the Government will continue for many years if not permanently. 
The sale of vessels by the Board is not an easy matter because the Board 
simply cannot seil remaining vessels at sacrifice prices because this would 
be most unfair to those individuals who purchased vessels at the outset at 
high prices. Consequently, the Board is faced with the terms of the Mer- 
chant Marine Act ordering it to dispose of vessels and the practical obstacle 
of business expediency opposing it. 

Due to these various factors, the Shipping Board will in all probability, 
continue its operation of Government vessels and thereby compete with 
private interests. The Board is working in a more efficient manner and 
gradually evolving and announcing definite policies. It has madea practice 
of establishing routes which will best serve the demand for tonnage and 
compete as little as possible with other American vessels. It has entered 
into direct and active competition with foreign vessels and thereby claims 
to have saved American exporters and importers, and indirectly the ulti- 
mate consumer, large sums of money because of lower rates. It is claimed 
that although the Board showed a deficit of $30,000,000 last year, this 
amount is more than offset by the fact that freight rates are much lower 
than would be the case if our shippers were entirely dependent on foreign 
vessels. 

There has been some change of organization in the Shipping Board during 
the past year. This Board is now chiefly a regulatory body with reference 
to ocean shipping as is the Inter-State Commerce Commission with reference 
to railroads. In addition to this, however, there is the Emergency Fleet 
Corporation, made up on business principles with a president and other 
officers. This Emergency Fleet Corporation is the actual operating organ- 
ization and carries out the policies and directions of the Shipping Board. 
The Shipping Board is still composed of seven members representing various 
sections of the country but much agitation has been going on to replace this 
Board by the appointment of one single individual. 

One rather important and interesting step being taken by Chairman 
O'Connor of the Shipping Board is the survey of the entire shipping field to 
ascertain the requirements of shippers; their methods of assigning cargoes; 
their reasons for preferring foreign vessels and, finally, whether they desire 
to co-operate in building up our Merchant Marine by designating American 
vessels for cargoes in the future. Whatever else this survey will do, it 
should at least indicate whether our exporters and importers are friendly or 
otherwise. 
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While this report deals rather largelyfjwith]theJaffairsfof the]Shipping 
Board, it seems necessaryjto do so because of its influence on all shipping 
matters and upon the success of individual operation. aa 

Developments up to this time have not yet greatly affected the problems 
referred to in our annual report last year. At that time we stated that the 
first requirement for the issuance of safe marine securities was the stabiliza- 
tion of tonnage values. While there has been some improvement, it is still 
a difficult matter to determine a fair value of a vessel as the cost of con- 
struction is again very high while the market value of old vessels is very 
uncertain. The sale price of vessels by the Shipping Board cannot be taken 
as a standard value because of unnatural conditions. Any financing done 
at this time must be on a low valuation, although members of the Shipping 
Board now consider such financing a safe project if confined to old, well 
established shipping companies that have lived through the past few years. 
The determining factor should be in this case, more the efficiency and 
honesty of the owner than the market value of the vessel under forced sale. 

Closely related to the finding of a proper value of a vessel for financing 
purposes is the problem of providing the vessel with full cargoes and estab- 
lishing its earning power. The two will likely be worked out simultaneously, 
for as soon as our vessels are loaded to capacity and can make regular runs 
with full cargoes the matter of operating at a profit will be solved. It is 
obvious that profit from a trip will result only when the vessel is fully 
loaded. A vessel which must make a trip not loaded to capacity cannot 
return a profit to the owner. Every effort is being made to bring about 
this state of affairs by organizations and by legislation. 

Section 28 is one of the methods receiving wide publicity and subject to 
much discussion and wide difference of opinion. ‘This section of the Mer- 
chant Marine Act provides that railroads shall make no preferential rates 
on export and import shipments unless the goods are to be carried to and 
from foreign ports in American vessels. This section has not been previ- 
ously enforced because the Shipping Board had certified that there was 
not enough American tonnage to handle such commerce properly. It is now 
planned to enforce this provision although it is contrary to our policies 
and strongly opposed by certain interests. On the other hand, groups of 
manufacturers of special products have met with the Board and decided to 
cooperate in the enforcement of the section. It would seem logical that 
this provision should prove effective and have good results. The survey 
referred to above will also bring to light much information that should prove 
beneficial and help in carrying out Section 28 

Better progress can be reported in the matter of marine insurance. We 
made the statement that marine insurance policies were largely determined 
by English companies and that under present conditions there is no method 
of unconditionally protecting a trustee under a mortgage. The ruling now 
stands that a trustee cannot collect insurance on a vessel if the owner him- 
self cannot collect because of careless or intentional destruction of the vessel, 
éven though the trustee is entirely innocent. This statement was contra- 
dicted by several prominent insurance authorities but was justified by a 
recent decision in the English House of Lords which states definitely that 
“a mortgagee cannot recover insurance should the vessel on which he has 
lent money be scuttled by the owner even though the mortgagee be found 
innocent of any fraudulent design” We believe this constitutes a real 
danger to mortgagees and bondholders and that insurance companies 
should develop a policy containing a clause fully protecting the trustee or 
mortgagee. It is now under consideration by several insurance underwriters 
and we feel confident that such results will be attained. 

In general, nour committee feels that some progress is being made in 
shipping matters but that such progress is a matter of slow evolution. The 
Shipping Board is in a position to promote better conditions and restore 
confidence in marine affairs by outlining definite policies and placing its 
affairs on a premanent basis. The Board has been taking such action and 
should be commended for the efforts it is making to help not only the Ameri- 
can shipper but also the private owners of vessels. There should be no real 
obstacles to a policy of co-operation between the Government and private 
interest in this respect and every effort should tend to remove the present 
feeling of competition between these two parties. Favorable publicity 
should be given marine matters at every opportunity with the thought of 
converting the public to a point where it also will support the Merchant 
Marine. With such co-operation, it seems probable that many difficulties 
will gradually disappear and investments in ship property will again find a 
ready market. 








Investment Bankers’ Association Report of Fraudulent 
Advertising Committee of I. B. A. 


In his report as Chairman of the Fraudulent Advertising 
Committee of the Investment Bankers’ Association, George 
A. Colston of Colston, Heald & Trail of Baltimore, said: 


The Fraudulent Advertising Committee, in its effort to combat the great 
evil of the sale of fraudulent securities to the public, has continued its work 
this year along the same general lines which have been followed now for 
several years past. It is unnecessary to relate again the wide extent of this 
evil and the great economic loss resulting from it. We are all famiiiar with 
the huge total of the money lost each year, with the fact that it is prevalent 
in every section of the country, and we are also well aware that this is a fight 
which can never be ended. There will unfortunately always be rascals to 
sell and the foolish or ignorant to buy. It is, however, most gratifying to 
note the steadily increasing interest on the part of the general public, the 
greater vigor and efficiency of the campaign which is being waged and the 
decidedly better results that are being accomplished each succeeding year. 
The various agencies such as the United States Government through the 
Post Office Department, the Blue Sky Commissioners and other State 
authorities, the Better Business Bureaus and the press have continued their 
efforts and co-operation during this year, and while no such startling results 
have occurred this year, such as the cleanup of the Texas oil frauds and 
some of the work in New York City which made 1923 memorable, a vast 
amount of good has been accomplished. It has been impossible for your 
committee with a limited organization and funds at its disposal to plan at 
any time in the past any country wide campaign. Its function has been to 
act as a clearing house for information, advice and active help where neces- 
sary and possible among the committees of the various groups. The brunt 
of the active work, therefore, has fallen upon these committees and this 
report must necessarily therefore be largely a recital of their activities and 
ef the varying methods they have adopted in their work. From reports 
made to me during the past year, I would briefly summarize their work. 


From his summary we give the account of the following 
three groups: 

New England Group. 

We have here in Boston a very active department of the Better Business 
Bureau and to them we turn over all cases which appear to us as “‘fraudu- 
lent.’" Although there is no interlocking directorate or anything of that 
sort, the executive committee includes one or two men who are partners of 





firms, members of our Association. The Investment Bankers Association 
as an association does not join in the support of the Better Business Bureau 
but members do subscribe individually each year. The result of the work 
of this bureau here has made it unnceessary for our committee to be active. 
As a matter of fact, there seems to be very little questionable advertising 
being done in this territory. 

It seems to me that if the various committees of our Association, and the 
various branches of the Better Business Bureaus could get together and 
interchange information, it would be of considerable help. In view of the 
fact that most States now have blue sky commissions, I think a good deal 
of good could be done if some arrangement could be made whereby when 
any security is disbarred from any State or any security is investigated in 
any one State and found to be fraudulent, a notice could be sent to all other 
groups that they may be posted. Through the committees it would be a 
comparatively simple thing to send out a notice of such disbarment and I 
believe that the result would be very beneficial throughout the country. 

Comment.—Mr. Boynton's suggestion is an excellent one. Your com- 
mittee has endeavored to fill this want and has met with excellent co- 
operation particularly frum the officials of the State of Pennsylvania, but 
there would certainly seem to be « great need of a well organized and effi- 
cient central clearing house for information, etc. A very considerable 
amount of this is being done at present through the various Better Business 
Bureaus but the work could be extended and better organized and a more 
complete co-operation secured between all the various agencies. 


New York Group. 


The work of the New York Group has been carried on entirely by the 
Better Business Bureav of that city. This bureau was: rigina)ly sponsored 
and financed entirely by the financial community. Several partners of 
member houses cof our Association have been prominent in its direction and 
its work has been active and thorough. As a consequence our committee 
has had no duties to perform. 


Eastern Pennsylrania Group. 


We have not had a regular Fraudulent Advertising Committee working 
this past year, the work under that heading really being a part of the work 
of the Legislative Committee. I will say, however, that the ‘‘Securities 
Act,’’ which went into effect last August, with the preparation and final 
passing of which our Legislative Committee was instrumental, has played 
practically the only necessary part of the fight to prevent the issue of frau- 
dulent securities and to put out of business the dishonest and undesirable 
in this territory. 

In the bureau which was organized after the passing of the Securities Act 
to take care of the work incidental to the Act, no favor is shown nor “‘pull’’ 
recognized in connection with the applications for registration; merit alone 
is the open sesame to being registered. Through this bureau every invest- 
ment banking house in Pennsylvania has heen compelled to fill out a ques- 
tionnaire, which showed whether or not they were qualified to be registered. 

In summarizing the first year of the operations of the bureau for the 
successful enforcement cf the Act, it is estimated that the bureau has 
registered dealers and agents representing securities for sale valued at 
$150,000,000, It has refused or cancelled securities whose market value 
was claimed at $400,090,000, and is investigating others who desire to sell 
stocks or securities with a total estimated value of $75,000,000. 

During the first year the Bureau refused 511 applicants. Twenty-seven 
of these appealed to the Dauphin County Court. In three cases the Bureau 
was sustained, in four others the defendants failed to appear for a hearing; 
13 are still pending in court for various reasons. Ten warrants for prose- 
cutions cf viclators of the Act were instituted by the Bureau, and not one 
concern shut up by a “closing order" ever qualified as a legitimate dealer. 

During the year the Bureau received 6,469 applications for registrations 
of agents. In 1923, 2,282 agents or salesmen were registered, and 1,704 
of these renewed in 1924. There were 1,522 original registrations this year 
and on Aug. 1 1924 the number of agents and salesmen registered was 2,807. 

On Aug. 1 there were 761 dealers registered under the Pennsylvania law. 
Fifty-six failed to renew registrations received in 1923 for this year, 17 were 
revoked by the Bureau, 9 were cancelled and 82 were held under investiga- 
tion. The total number of applications for dealers’ certificates was 1,436. 

So that during its first year of operation the Bureau has saved millions of 
dollars to Pennsylvania investors by banning fraudulent concerns and stock- 
swindling operations from the State. Not only Pennsylvania investors 
have been benefited. Banking departments of other States have kept a 
close watch on the operations of the Pennsylvania Bureau under the Se- 
curities Act, and in many cases companies banned from doing business in 
this State have been stopped from operating in other States. 

Our Legislative Committee has been interested in and co-operating with 
the Bureau under the Securities Act since its inception and we are kept 
advised of the findings of the Bureau. We therefore felt that this consti- 
tuted successful fraudulent advertising work and did not consider it neces- 
sary to appoint a definite committee. 

We hold ourselves ready and willing to co-operate with the Fraudulent 
Advertising Committee of the National Association and I hope you will not 
hesitate to call upon us at any time. 

For some time there was a Better Business Bureau here in Philadelphia, 
but it has become inactive. 

We have no financial arrangement with the Bureau under the Securities 
Act. 


In conelusion Mr. Colston said: 


To summarize the above, twelve out of our sixteen groups appear to be 
actively at werk. Of these, seven carry on their work practically entirely 
through the Better Business Bureaus in their territory, being represented in 
most cases in their management and contributing to their support by either 
a group contribution or by voluntary subscriptions; three work through the 
State Commissions and two through outside voluntary organizations, co- 
operating closely in each case with State officials. In the case of the in- 
active groups it would appear that this State is due more to good conditions 
in their territory than to any neglect or lack of interest on their part. It 
should be borne in mind too that in many sections of the country our mem- 
bership is very limited or perhaps concentrated in one large city and it is 
extremely difficult for any committee to carry on a very active campaign 
under such circumstances. 

Your committee has had presented to it during the year a proposal from 
the Better Business Bureaus of the Associated Advertising Clubs, that this 
Association turn over to them the entire anti-fraudulent securities work in 
which we have been engaged. No concrete plan has been submitted to us, 
but we presume this would involve a substantial contribution on the part 
of our Association to their funds and a responsibility and share in the direc- 
tion of their work. As stated above, many of our group committees already 
are closely allied with Better Business Bureaus in their territory, in some 
cases the work has been handed over to them entirely. In other groups 
there is, however, little or no connection, only a certain co-operation, 
exchange of information, etc. We believe a closer co-operation would un- 
doubtedly be of value; there would be a centralization of the work; prose- 
cutions under the auspices of the Better Business Bureaus would remove the 
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charge of selfish interest occasionally brought against our own committees. 
The Better Business Bureaus are organized in many localities and even 
States where this Association has few'members and therefore slight resources 
for this work, and the advantage of paid whole-time officers over volunteer 
committees is obvious. 

For the present, however we believe the group committees should be 
left free to conduct their work, to form their alliances and adopt their own 
methods without mandate from the General Committee, upon their own 
responsibility and as their particular knowledge of conditions in their own 
territory should dictate. This is the present plan and we recommend its 
continuance. 

We would also recommend that the name of this committee be changed to 
“Fraudulent Securities Committee.’’ Originally this committee was 
charged with the supervision of advertising done by our own members but 
as this duty is now in the hands of the Business Conduct Committee, and 
as advertising is frequently now only a small part of the fraudulent scheme, 
and indeed is often entirely absent, the proposed name would seem to more 
clearly describe the duties and work of the committee. 








Report of Committee on Business Practice of Invest- 
ment Bankers Association. 


John A. Prescott, of Prescott, Wright, Snider & Co., of 
Kansas City, in his report as Chairman of the Committee 
on Ethics and Business Practice of the Investment Bankers 
Association stated that ‘“‘the work of the Committee on 
Ethics and Business Practice during the last year has con- 
sisted largely of the study of certain problems or questions 
referred to it by the Board of Governors, the officers of the 
Association or the various working committees. The results 
of such study have been reported upon from time to time to 
the Board of Governors, some of these reports having been 
published in the ‘Bulletin’.”’ 

Under the head ‘‘Corporate Bond Titles”’ the report said: 


The previous committee on Etbics and Business Practice gave some 
attention to the use of misleading bond titles. On its recommendation the 
future study of this subject was assigned to the present committee. 

The correct naming of any article of sale is important as a representation 
and has a distinct bearing upon the confidence of the purchasing public. 
There has been of late an increasing recognition of its importance in mercan- 
tile circles. To a considerable extent this has been developed by the 
activities of the Better Business Bureaus in the interest of more effective 
advertising based upon dependability and fairness of statement. What is 
true of articles of merchandise is even more so with regard to the sale of 
investment securities which must in the nature of things be purchased 
largely upon faith and confidence, because usually the purchaser cannot 
personally investigate or inspect the real merits of the securities offered 
to him. 

Investment bankers have for some time realized that there has been, 
to say the least, laxity and carelessness on the part of some offering houses 
in selecting titles for the securities offered, and there has been a growing 
interest and desire on the part of conscientious dealers in securities for 
better practice in this respect. 

Misleading bond titles are an insidious form of misrepresentation, par- 
ticularly vicious in its effect because the name usually makes the first sharp 
impression of the kind and quality of the security offered, upon the mind 
of the investor, and this first impression, together with the investor's 
confidence in the representations of the offering house, is often decisive. 

There are cases, doubtless, where misleading bond titles are chosen 
deliberately for the purpose of deception, but probably in most cases the 
unfortunate and misleading choice is rather due to unconscious carelessness 
and failure to appreciate the full extent of the damage which may be done 
and the responsibility of the offering house for the representations involved 
in the title under which the security is offered. 

The Association has frequently declared its disapproval of any form of 
misrepresentation in the offering of securities by the member houses and 
there can be no doubt of its attitude with regard to the fundamental prin- 
ciples violated by the use of misleading titles, whether deliberate or careless. 

This committee has sought information and opinions from some of the 
largest and most experienced investment houses in America and of a pumber 
of leading corporation lawyers in the large Eastern cities and through one 
of its members has had conferences with the Ethics Committee of the 
American Bar Association. It has also given consideration through a sub- 
committee to many specific cases. From these investigations the committee 
has found, among other things: 

(1) That the title of a corporation bond usually gives the investor the 
first strong impression of the character and quality of the security; 

(2) That the house of issué usually endeavors to make the corporate title 
as strong as possible; 





(3) That probably in most cases the title of the bond in question is 
approved by the counsel of the bankers; 

(4) That in many cases the name given the security, while within the 
limits of legality, may in reality be misleading as to extent and character 
of the security; 

(5) That the use of misleading bond titles is not exclusively confined to 
investment houses whose business reputations might be classified as within 
the ‘‘twilight zone’’; 

(6) That there is a wide variance of opinion, both among bankers and 
attorneys, not only as to whatis legal but as to what is fair practice, and that 
there seems to be a total absence of recognized standards. 


The following is also taken from the report: 


Principles of Business Conduct Proposed by the Chamber of Commerce of the 
United States. 

Prior to the meeting of the Board of Governors in July this committee 
received from officers of the Chamber of Commerce of the United States, 
of which this Association is an organization member, a request that we 
formally adopt a code of “Principles of Business Conduct,’’ which had been 
approved at the twelfth annual meeting of the Chamber held in Cleveland, 
Ohio, May 81924. A copy of the proposed code is attached to this report. 

The question of the adoption of these principles was considered by the 
board both at the July meeting and the meeting held at the beginning of 
this convention. 

The Board of Governcurs considers these principles of business conduct in 
accord with the standards of our Assocuation and recommends their formal 
adoption by the convention. 

The function of business is to provide for the material needs of mankind, 
and to increase the wealth of the world and the value and happiness of life. 
In order to perform its function it must offer a sufficient opportunity for 
gain to compensate individuals who assume its risks, but the motives which 
lead individuals to engage in business are not to be confused with the 
function of business itself. When business enterprise is successfully carried 
on with constant and efficient endeavor to reduce the costs of production 
and distribution, to improve the quality of its products, and to give fair 
treatment to customers, capital management, and labor, it renders public 
service of the highest value. 

We believe the expression of principles drawn from these fundamental 
truths will furnish practical guides for the conduct of business as a whole 
and for each individual enterprise. 

I.—The Foundation of business is confidence, which spring from integrity 
fair dealing, efficient service, and mutual benefit. 

II.—The Reward of business for service rendered is a fair profit plus a 
safe reserve, commensurate with risks involved and foresight exercised. 

IIIl.—Equitable Consideration is due in business alike to capital, manage- 
ment, employees and the public. 

IV.—Knowledge—thorough and specific—and unceasing study of the 
fact .and forces affecting a business enterprise are essential to a lasting 
individual success and to efficient service to the public. 

V.—Permanency and continuity of service are basic aims of business, 
that knowledge gained may be fully utilized, confidence established and 
efficiency increased. 

VI.—Obligations to itself and society prompt business unceasingly to 
strive toward continuity of operation, bettering conditions of employment, 
and increasing the efficiency and opportunities of individual employees. 

VII.—Contracts and undertakings, written or oral, are to be performed 
in letter and in spirit. Changed conditions do not justify their cancellation 
without mutual consent. 

VIII.—Representation of goods and services should be truthfully made 
and scrupulously fulfilled. 

1X.— Waste in any form—of capital, labor, services, materials, or natural 
resources—is intolerable and constant effort will be made toward its 
elimination. 

X.—Exzcesses of every nature—inflation of credit, over-expansion, over- 
buying, over-stimulation of sales—which create artificial conditions and 
produce crises and depressions are dconemned. 

XI.—Unfair Competition, embracing all acts characterized by bad faith, 
deception, fraud, or oppression, including commercial bribery, is wasteful, 
despicable and a public wrong. Business will rely for its success on the 
excellence of its own service. 

XII.—Controversies will, where possible, be adjusted by voluntary agree- 
ment or impartial arbitration. ° 

XIII.—Cor porate Forms do not absolve from or after the moral obligations 
of individuals. Responsibilities will be as courageously and conscientiously 
discharged by those acting in representative capacities as when acting for 
themselves. 

XIV.—Lawful Co-operation among business men and in useful business 
organizations in support of these principles of business conduct is commended. 

XV.—Business should render restrictive legislation unnecessary through 
so conducting itself as to deserve and inspire public confidence. 


CHAMBER OF COMMERCE OF THE UNITED STATES. 
Endorsement of these principles was indicated with the 
adoption of the report. 

















Indications of Business Activity 

















THE STATE OF TRADE—COMMERCIAL EPITOME. 

Friday Night, Oct. 3 1924. 
There is a slow expansion of trade in this country. It is 
not uniform. On the contrary, some branches of business 
lag behind. Retail trade is hardly up to expectations in all 
parts of the country. Textiles are still rather slow, although 
there is some improvement in the woolen industry. Cotton 
manufacturing business leaves a good deal to be desired. 
The Amoskeag Manufacturing Co. of Manchester, N. H., in 
its annual statement showed an operating loss for the year 
1923-24 of $2,851,131, due to the restrictive effect of high 
prices for cotton and the high cost of manufacturing gen- 
erally. The cost of labor was no doubt a large item; it 
always is. Some descriptions of cotton goods have met with 
a ready sale in supplying immediate wants, but there is an 





absence of snap in the business for forward delivery. Some 
woolen goods, on the other hand, have risen 5 to 32% cents 
a yard. There is a brisk business in knitted goods for the 
fall and winter trade. On the other hand the broad-silk 
business is quiet. Japanese raw silk has declined very 
noticeably. The output of automobiles in September was 
not up to expectations. It was expected to show an in- 
crease over that of October, but it did not. What is more, 
it was much smaller than in September last year. Cool 
weather in many parts of the country has helped the coal 
trade. Retail prices of coal are tending upward; the bitu- 
minous trade is broadening. Pig iron has been quiet and 
the September production showed no very marked gain. In 
the steel trade the only good buyers are the railroad com- 
panies, and prices have shown something of a sagging ten- 
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dency. The steel trade makes the best showing at the West. 
The East feels the effect of readjustments growing out of 
the abandonment of the Pittsburgh plus system. 

It has been a memorable week in the grain trade, with 
enormous buying of wheat and rye by Europe. It now looks 
as though Europe wil! have to buy more grain than was at 
cne time expected. Germany has had a wet harvest and in 
other parts of Europe the food crops are by no means up to 
expectations. It is suggested in cable dispatches that Ger- 
many may yet have to reintroduce potato bread. Wheat has 
advanced 5 to 7 cents per bushel in Chicago, corn and oats 
4 to 5 cents and rye, strange as it sounds, fully 18 cents a 
bushel on big buying by Germany and Scandinavia, espe- 
cially Scandinavia. The visible supply of rye in this coun- 
try is rapidly disappearing. The tendency will be towards 
larger European buying of wheat, as rye mounts upward and 
supplies vanish. Wheat this week reached the oft-pre- 
dicted $150 point, and May rye closed at $145 per bushel. 
bxports of wheat thus far this season are close to 100,000,- 
000 bushels, or some 20,000,000 bushels larger than up to this 
time last year. A large percentage of this is from the United 
States. The tendency, too, by the way, is to increase the 
estimates of the crop of wheat in this country, so that as 
yields increase the farmers find the price also increasing 
in the fall of the year instead of at the end of the season, as 
has so often happened in the past, when the farmer himself 
got little benefit from rising prices. The business in lard 
and pork products has been at higher prices, although the 
export trade is hardly up to expectations. Coffee has risen 
something like 14 to 1% cents per pound during the week, 
partly owing to dry weather in Brazil and partly to reports 
that the Brazilian Government may increase the export 
duty. Brazilian markets have been advancing by leaps 
and bounds and New York has had to keep pace with them, 
as Brazilian, European and other interests bought here. 
Sugar has advanced. Cotton has fluctuated within wide 
limits, but prices closed somewhat higher than a week ago. 
Within a short time cotton has risen 5 cents per pound, 
owing te great rains in the eastern belt, reports of damage 
to the grade and the cutting down of crop estimates fully 
1,000,000 bales from those current recently. ‘To-day there 
was a sharp export demand reported in Texas, but in New 
York heavy profit selling due to better weather and the 
imminence of the next Bureau of Agriculture report caused 
a loss of $3 50 a bale. 

In the East shoe factories are doing a better business. 
Leather has been firmer. Lumber business is not up to the 
level of a year ago as regards either demand or output. 
Crude petroleum has declined. Gasoline is down to the low- 
est point in ten years. It is noticed, too, that the big rains 
in the South, which have hurt cotton, have also injured the 
tobacco crop. The Kentucky tobacco yield will be smaller 
than that of last year, but it is said that the quality will be 
better; tobacco also suffered in South Carolina from the 
great rains, while in Maryland the crop will be below nor- 
mal, a faet for which there may be some compensation in 
higher prices. Mail order business, it is noticed, is increas- 
ing at a rate that suggests that Western retail business may 
possibly be undergoing a certain evolution; that is, it may 
be drifting to some extent into new channels. Certainly 
one Chicago mail order concern found that its September 
Sales were over 36% larger than in the same month last 
year. Car loadings are only exceeded by the high point level 
of last year, with merchandise and miscellaneous products 
reaching a total seldom if ever before known. Copper has 
been somewhat weaker. Wool at the big London auction 
Sales has been somewhat irregular, some grades advancing 
and others declining. At times the weather at the West has 
been too cool for the corn crop, and it is to be regretted that 
the tendency now is to scale down the estimates to some- 
thing like 600,000,000 bushels smaller than the crop of last 
year. It is not surprising to notice that the weekly food 
index is higher. Hogs are the highest since 1922. Taking 
the list of commodities as a whole, advances in prices are 
double the number of the declines. Stocks have been more 
or less irregular, easing to-day after an advance of late. 
Money continues easy all over the country. In London the 
markets have been generally firm, although sobered some- 
what by the British political crisis and the nearness of set- 
tlement day. 

Is there a serious obstacle ahead for the Dawes plan in 
the decision of France and prospectively of Belgium to col- 
lect a 26% levy on German exports to those countries as 
part payment of reparations? It is said to have caused 








much uneasiness among American experts connected with 
execution of the Dawes program. To ask a man to do some- 
thing and then throw obstacles in the way of his doing it 
seems illogical, to say the least. 

Some, in gauging the present business situation. stress the 
easy rates for money everywhere throughout the United 
States; the better position of the grain farmer; the excess 
of exports over imports, the enormous outflow of grain, 
notably wheat and rye, the increasing exports of cotton as 
[European spinners grow nervous over the crop outlook; the 
increased production of automobiles; the 100,000 output of 
automobile tires at Akron, Ohio, matching the best record 
in past war years; a gradual broadening of retail trade; pros- 
pects for at least a fair business in general merchandise 
this fall: the large car loadings exclipsing the best weeks 
this year up to this time; the activity in the building trades; 
the satisfactory volume of savings banks deposits. 

Nobody claims that betting is any argument. but on the 
national election the odds in favor of President Coolidge 
are now 3% to 1 as against 3 to 1 recently; still 6 tol 
against La Follette aud 5 to 1 as against 3 to 1 recently that 
the election will not be thrown into the House. 

Boston wired Oct. 2: “With the exception of Fall River 
and Manchester, the New England cotton mills have shown 
encouraging gains in production during the past few weeks. 
The rate of production in New England as a whole is close 
to 60% of normal capacity. In Fall River production still 
is about 30% of capacity. At Manchester, N. H., there has 
been little improvement as yet from the low point. It is 
probable that the average rate of production ‘tn New Hamp- 
shire does not exceed 40%. In Maine the cotton mills are 
running at about 50% capacity, at Lawrence 60 to 65% of 
capacity, at Lowell 50%, at New Bedford 65%, and in 
Ithode Island close to 50%. It is noticeable that the coarse 
goods mills are doing the least. Tire yarn mills have been 
making noticeable gains.” 

At Webster, Mass, 800 employees of the North Village cot- 
ton mill of S. Slater & Sons have been asked to decide 
whether they prefer a cut in wages or having the mill run 
on a half-time schedule. Superintendent Stewart told the 
workers that conditions in the cotton cloth market made it 
imperative to do one of two things—reduce wages or operat- 
ing time. At Lawrence, Mass., the American Woolen Co. 
mills are starting with large orders which will keep them 
running into 1925. At Southbridge, Mass., beginning Mon- 
day, the plant of the Hamilton Woolen Co.. which gives 
employment to nearly 2,000,.began to operate on schedule 
of four days a week. The Central Mills Co. plant also will 
be operated four days each week. Since June both mills 
have been operated only eight days each month. At Man- 
chester, N. H., the worsted department preparatory room 
of the Amoskeag mills will be put on an operating basis of 
90% of capacity next Monday, and one room in the Coolidge 
mills will be opened for the first time since being closed in 
the early summer. The mills will run at a decrease in 
wages of 10% beginning Oct. 4. It is of interest to notice 
the valuation of the mills was increased from $35,000,000 te 
$40,000,000 by the Board of Referees, to whom the tax abate- 
ment suit of the Amoskeag mills was referred. and who 
awarded the company an abatement in taxes for 1922 and 
1923 of $132,000. It is expected that attorneys for the mill 
will protest against the assessment. At Bristol, R. I., on 
Sept. 30 a reduction in wages of about 18% on the average, 
the shoe division of the National India Rubber Co. plant at 
Bristol, R. 1., resumed operations, after having been closed 
for three months. The working schedule is five days a week 
for the full complement of 2,000 workers. At Durham, N. C., 
reports were that the Erwin cotton mills, the two plants in 
West Durham, will return to a full-time operation basis at 
once with, it is said, 12144% cut in wages. At Paterson, N. J., 
on Sept. 29 silk firms rejected a plea to arbitrate. They 
criticized the Mayor for not observing court orders and de- 
clared that Associated Workers’ Union are at odds with the 
American Federation of Labor. It is said that 300,000 men 
and women are out of employment in New York. of which 
60% are union members. 

A new low level for this year in number of commercial 
failures in the United States was reached during Septem- 
ber with 1,306 defaults reported to R. G. Dun & Co. The 
decrease from the August total, which had marked the pre- 
vious minimum, is about 14%, and the decline from the high 
point of last January, when there were 2,108 failures, is 
38%. With fewer business days a similar number of de- 
faults in September was to be expected; yet the reduction 
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from the August figures is relatively the largest that has 
been recorded since 1917. 

Montgomery Ward & Co. September 
36.12% over those of September 1923. 

On Sept. 50 a great storm, with rain and floods and a 60- 
mile gale swept the Atlantic Coast, causing loss of life and 
property. Lives were lost along the coast from South Caro- 
lina to New York. Pennsylvania was hard hit by rains and 
floods and eight lives were lost. Hazleton, Pa., reported 18 
of 57 anthracite coal mines in that vicinity flooded, with a 
consequent cut in production of 50%. Mines in other parts 
cf the hard coal fields were idle because of dangerously high 
water in the workings. Railroad washouts and the flooding 
of highways were also reported from Pennsylvania. Land- 
Slides had fatal results). Homes and factories were inun- 
dated. A washout derailed and wrecked the southbound 
Montreal Express at Sabattis, N. Y., on Wednesday. New 
York Central trains were delayed on the Hudson River 
Division. High water was reported throughout the Mohawk 
Valley. Floods occurred at Utica and Rome, N. Y. The great 
storm made it difficult for a time for the big liners to dock 


sales increased 


here. Here for two days it has been clear and pleasant. It 
was 68 at 2 p. m. today. At Chicago, Cincinnati and St. 
Paul yesterday it was 76; at Cleveland, 72; at Kansas, 78; 


at Detroit, 70, and it was clear throughout the country. 


Earlier in the week there were frosts in many parts of the 
West. 








Federal Reserve Board’s Summary of Business 
Conditions in the United States—Production 
Maintained at Level of Preceding Months— 
Increase in Factory Employment. 

“Production in basic industries was maintained during 
August at about the same level as in the two preceding 
months and factory employment showed a slight increase,”’ 
according to the summary of business conditions in various 
Federal Reserve districts, made public by the Federal 
Reserve Board on Sept. 27. Continuing, the Board says: 


Wholesale prices, especially those of agricultural products, showed a 
further advance. 


Production. 


The Federal Reserve Board's index of production in basic industries, 
adjusted to allow for seasonal variations, continued in August at the same 
level asin June and July. Production of steel was substantially larger than 
in July and the output of pig iron and mill consumption of cotton also 
increased. Sugar meltings and production of anthracite and zinc, on the 
other hand, were smaller. Factory employment increased slightly in 
August and average weekly earnings increased 4% owing to less part-time 
employment. Larger working forces were reported in the textile, leather 
and automobile industries. Building contracts awarded ,contrary to the 
usual seasonal trend, were 3% larger in August than in July. 7) ee 

Crop conditions showed further improvement in August and the Sept.1 
estimates of production by the Department of Agriculture were larger for 
wheat, oats, barley and potatoes. Estimated yields of corn, cotton and 
tobacco, however, were smaller. Harvesting has proceeded rapidly this 
year and the August marketing of wheat was larger than in either of the 
past two years. 

Trade. 

Bank debits, which reflect the volume of business transactions settled” by 
check, showed about the usual seasonal decrease in August, but were 
larger than a year ago. Railroad shipments increased slightly, as a result 
of larger loadings of miscellaneous merchandise, grain and coal. Wholesale 
trade was 7% larger than in July, owing to seasonal increases in sales of 
dry goods, shoes and meat, but continued to be smaller than a year ago. 
Department store sales showed less than the usual increase in August and 
were 7% smaller than last year. Mail order sales increased more than usual 
at this season and were 1% larger than in Aug. 1923. Merchandise stocks 
ef department stores at the end of August for the first time this year were 
smaller than on the corresponding date of 1923. 


Prices. 

Wholesale prices, as measured by the index of the Bureau of Labor 
Statistics, increased 2% in August and were at about the same level as a 
year ago. The advance was due largely to further increases in prices of 
farm products and foods, though all other commodity groups except metals 
and fuel also advanced. During the first three weeks of September prices 
of wheat, rye, wool and rubber increased while those of cotton, silk, petroleum 
and metals declined. 

Bank Credit. 


Loans and investments of member banks in leading cities continued to 
increase during the 4-week period ended Sept. 10 and on that date reached 
a record figure about $1,000,000,000 above the level of 3 months earlier. 
The largest increase was in loans on stocks and bonds, and commerciai 
loans also increased, owing partly to seasonal demands for credit. The 
growth of investments by member banks continued, though at a somewhat 
slackened rate. 

At the Federal Reserve banks there was a further increase in the holdings 
of Government securities and of acceptances with the result that in the 
middle of September, although discounts were at the low point for the year, 
the total volume of Reserve Bank credit was higher than at any time since 
last spring. Seasonal increase in the demand for currency was reflected 
in a decline in cash reserve, and, at the Reserve banks in certain of the 
agricultural districts in an increase of Federal Reserve note circulation. 
Slightly firmer conditions in the New York money market in late August 
and early September were reflected in a slight advance in the rate on com- 
mercial paper from 3-34% to 34%. After the middle of September a 
recurrence of easier conditions followed Treasury operations. The Sept. 15 
offering of one-year Treasury certificates bore] 234 % interest, the same 
rate as the six months issue sold‘in June. 





Federal Reserve Bank of New York on Indexes of 
Business Activity. 

Under the above head the Federal Reserve Bank of New 
York has the following to say in its monthly review of Oct. 1: 

Moderate increases occurred in August in the majority of this bank’s 
indexes of trade and business activity. Bank debits after allowing for 
seasonal variation were larger than in July, and both in this district and 
for the country continued to exceed the figures of a year ago. Railway 
traffic showed a further increase and car loadings for the week of Sept. 13 
were the largest for the year. Loadings of grain, and of merchandise and 
less than car-load lot shipments, reached levels higher than ever before, and 
coal loadings increased to the largest since March. While department 
store sales declined, sales by chain stores and wholesale trade showed an 
increase over July, but were not up to the level of last year. The following 
table gives the indexes of business activity in percentages of the computed 
trend, with allowance for seasonal variation and, where necessary, for price 
changes. 














| 
| 1923. 1924. 
Tsetse 
| August.) June. | July. | August. 
Primary Distribution 
Car loadings, merchandise and miscellaneous._| 102 99 96 100 
Car loadings, other 118 96 93 97 
Wholesale trade, Second District 109 76 | 89 94 
Exports rh |} 92 89 | 89 99p 
Imports | 99 105 108 98p 
Grain exports ; | 86 7: | 42 84 
Panama Canal traffic oo : - 154 125 123 116 
Distribution to Consumer- 
Department store sales, Second District 101 91 93 87 
Chain store sales 98 93 93 95 
Mail order sales ; | 81 103 82 81 
Life insurance paid for 112 105 109 100 
Amusement receipts -_-. 98 91 114 ove 
Magazine advertising — ; 102 103 99 92 
Newspaper advertising reas OES STE. = 100 93 86 89 
General Business Activity— 
Bank debits, outside of New York City --_- 100 99 99 101 
Bank debits, New York City- - ‘ 93 109 112 116 
Velocity of bank deposits, outside of New York 
City -.- mse Abe . a 97 98 95 98 
Veolcity of bank deposits, New York City 101 108 103 109 
Postal receipts tas A 103 94 99 96 
Electric power Pa des arcectatalll , 110 105 104 mee 
Employment, New York State factories- --- ~~ 103 90 8S 89 
Business failuras an 11 ne "ne 











p equals Preliminary. 








Federal Reserve Bank of New York on Employment and 
Wages. 
The following is from the Oct. 1 number of the “Monthly 
Review” of the Federal Reserve Bank of New York: 


Both in New York State and for the country as a whole, the number of 
workers employed in manufacturing increased slightly between the middle of 
July and the middle of August for the first time since March, according to 
reports of the State and Federal Labor Departments. Average weekly 
wage earnings increased 1% and 4% for the State and country respectively, 
reflecting a reduction in part time employment. Since August reports have 
indicated a further gradual increase in factory employment, but a tendency 
for out-door work to diminish. 

The chief increases in employment occurred in industries where it had been 
most curtailed, such as iron and steel, automobiles, some branches of the 
textiles, the furniture and piano industries, and plants producing leather, 
shoes and leather goods. Road construction continued large, and building 
labor was generally actively employed. 

The chief decreases in employment occurred in the building materials 
industries, which have heretofore been active, and in knit goods and hosiery 
mills and food industries, while in the apparel trades the seasonal increase 
in activity has been slow. A surplus of common labor continues in most 
sections, and a surplus of skilled mechanics is reported in some localities. 
The demand for farm labor has declined somewhat, so that despite the 
moderate increase in industrial activity, employment offices generally 
continued to find it difficult to place applicants for work. 

Changes in wage rates continued comparatively few, and in most cases 
were reductions. In New England and the South a number of textile mills 
put into effect wage reductions of 10 to 124% upon resuming more active 
operations. 








Federal Reserve Bank of Chicago on Industrial Em- 
ployment Conditions. 

With reference to industrial employment conditions in the 
Federal Reserve District of Chicago, the ““Monthly Business 
Conditions Report” of the Federal Reserve Bank of Chicago 
says: 

The Seventh Federal Reserve district experienced practically no change 
in the volume of industrial employment during the month ended Aug. 15. 
An average decline of not more than two-thirds of 1% was reported for 
industries employing an aggregate of about 365,000 workers. The State of 
Illinois, after an especially heavy decline of the month before, made a slight 
gain, the first since last February. Earnings of workers as reported for the 
entire district advanced 2.9%, thus partially balancing the loss of 5.7% 
experienced during July. The change here was mainly the result of a termin- 
ation of the vacation and inventory period and therefore hardly indicative 
of the industria! trend. 

While aggregate employment may thus be said to have remained station- 
ary, there were a few industries which showed definite signs of an increasing 
activity. Lumber and its products showed an upward trend for the first 
time in many months, sawmills and pianing mills operating at greater 
capacity as was the case with most of the furniture factories. Pianos and 
other musical instruments have entered upon their active season in prepara- 
tion for the holiday trade. In the chemical products group there wasa 
similar improvement after the sharp decline of the previous months, oils 
and drugs making substantial gains. In leather and its products, gains 
were general altbough a continued downward tendency was exhibited by 
many of thereporting firms. Rubber products continued to make additions 
to working forces and payrolls. 

Of the industries included under the metals and metal products group, 
many reported still further reductions in their forces, but the aggregate 
volume of employment was maintained to the level of the previous month. 
A heavy seasonal increase in the manufacture of watches and jewelry affected 
these figures. The heaviest declines in employment were those recorded 
for textile and food products, the only reporting groups for which the weekly 











1564 THE 


CHRONICLE 





{ Vou. 119. 











earnings were below those of the month before. For vehicles and the 
stone, clay and cement products group, employment fell off a little over 
1% but earnings went up nearly 4%. 

According to the Detroit Employers’ Association report, employment in 
that city was 2% higher the first week in September than in the correspond- 
ing period of August, the first increase shown for any similar comparison 
since February. Indications as to the trend in industrial employment are 
also furnished by the reports from State employment offices, giving the 
ratio of the number of applicants to places available. In Illinois this ratio, 
standing at 171 for both June and July, fell to 152 for August, while in 
Indiana the ratio, after falling from 147 to 109 during the month of July, 
rose to 123 for the first week of September. 


EMPLOYMENT & EARNINGS SEVENTH FEDERAL RESERVE DISTRICT 





No. of Wage Earners | 
Week Ended. 


Total Earnings 
Week Ended. 


Industrial Group. —_—— —— ——_—_— | ——_ 





Per Ct 


























} Per Ct 
|Aug.15| July 15| Change| Aug. 15. | July 15. | Change 
a hee. nah sattvewanensie, Vewaten SVP cut at at 
All groups (10) 364 ,391/365,054 0 2/88 094,750/88,447 226 +2.9 
Metals and meta] products 
(other than vehicles) 138 ,426/138,142 +0.2| 2,779,828) 2,652,435 +428 
Vehicles 39 ,467| 39,908 1.1) 1,135,393) 1,094,891 3.7 
Textiles & textile products.| 29,640) 30,189] —1.8) 683,058! 698,064 —1,2 
Food & related products 54,250) 55,511 2.3) 1,406,952) 1,428,449) —1.5 
Stone, clay & glass products} 12,185) 12,328 —1.2) 363,121 350,599 +36 
Lumber & its products 34,460| 33,812] +1.9} 813,163) 764,626) +6.3 
Chemical! products 8,582] 8,247, +4.1) 219,321 204,009) +7.5 
Leather products_. 15,632) 15,502 +0.8| 352,089 328,799 +7.1 
Rubber products- -- 2,837| 2,661) +6.6| 78,859) 69,648) +13.1 
Paper and printing 28.912! 28,754 +0.5) 862975! 855,716 +08 











Expansion in Business in Federal Reserve District of 


Philadelphia. 


According to the Oct. 1 issue of the “‘Business Review” of 
the Federal Reserve Bank of Philadelphia, business in the 
District ‘‘has continued to expand during the past month, 
but not all industries have shared equally in the improve- 
ment.” The “Review” continues’ 


Distribution of goods, as measured by freight car loadings, showed the 
usual seasona! increase and the price level again advanced. A further rise 
in production of basic commodities took place in August, and recent reports 
indicate that the movement was maintained in September. Coincident with 
the heavier production schedules came an increase in employment at indus- 
trial establishments. 

As was the case a month ago, the textile industries have shown the most 
marked recovery. In woolen and worsted yarns, sales have been larger and 
some advance business has been booked; manufacturers of woolen and 
worsted goods report a similar betterment. The call for silk goods also has 
strengthened as well as that for yarns, and some orders for future delivery 
have been placed. Although prices for cotton goods have declined, in sym- 
pathy with lower quotations for raw cotton. 'The demand has increased for 
practically all lines. The iron and steel market too is more active than it 
was a month ago, but sales have not been quite as large as had been hoped 
for. Building materials are selling more readily than they were iast month, 
though business is not equal to that of September 1923. Judging from the 
number and estimated value of building permits issued during August, 
however, contemplated construction is large. 

Crop conditions are not as favorable as they were in August, largely 
because of the cold weather that prevailed during the first half of September. 
Nevertheless fair-sized yields and higher prices of farm products will insure 
a fair profit in most sections of the District. 

Heavier production schedules in manufacturing industries were reflected 
in rising employment at representative plants in Pennsylvania, New Jersey 
and Delaware. In August the number of employees at 1,035 establishments 
increased 1.0% and average weekly earnings rose 4.1%, indicating a prob- 
able gain of 5% in operations. Preliminary figures for September, received 
from approximately one-half of the reporting firms, show that the upward 
movement has continued. At 587 manufacturing establishments the number 
of wage earners increased 2.8% between Aug. 15 and Sept. 15. 

The distribution of goods, as measured by freight car loadings in the 
Allegheny district, showed the usual seasonal increase in August, but the 
freight movement is still below that of a year ago. Of the eight wholesale 
lines reporting to this bank, all but three showed larger sales in August than 
in July, but in only one were sales above those in August 1923. Contrary 
to expectations, retail trade was 7.9% less than it was a year ago. 

Wholesale prices, according to the index of the Bureau of Labor Statistics, 
rosé from 147.0 in July to 149.7 in August. This compares with 150.1 in 
August 1923. The recent increase was due largely to higher prices for farm 
products, which were about 5% higher than they were a year ago, and are 
now more closely in line with the general price level, using 1913 as a base of 
100, than they have been since 1920. 

Although money rates strengthened somewhat early in September they 
have since declined, and at present are about the same as they were in 
August. 








Increase in Employment and Wages in Manufacturing 
Establishments in Federal Reserve District of 
Philadelphia. 

In its Oct. 1 “Business Review” the Federal Reserve Bank 
of Philadelphia says: 


Following a decline since March, employment and wages at 1,035 manu- 
facturing establishments in Pennsylvania, New Jersey and Delaware in- 
creased between July and August. Employment rose'1.0% and average 
weekly earnings 4.1% , indicating a probable increase in operations of 5.1%. 
The textile products group showed the largest gain in employment, an 
especially large increase taking place at carpet and rug mills. Of the nine 
branches of the textile industry reporting to us only two, clothing factories 
and knit goods and hosiery mills, showed a smaller number of employees in 
August than in July. 

Other industries in which significant increases in the number of wage 
earners took place include canneries, pottery plants, boot and shoe factories 
and establishments making jewelry and novelties. In some cases these 
advances were due to seasonal factors, and in other instances the gain was 
attributable to the fact that employment was at a low ebb in July because 
of partial shut-downs for repairs. In still other cases the gains represented 
a true rise in operations. The largest decline in employment occurred at 
sugar refineries, but such a fall is usual at this season of the year. It is of 
interest to note that in certain industries total weekly wages and average 





weekly earnings increased in the face of a reduction in working forces. This 
is probably explained by the fact that the number of working hours was 
increased. 

During Augvst, 23 firms reported increases in wage scales affecting 3,531 
workers, while 18 firms reported decreases affecting 2,755 employees. The 
greater number of increases was largely due to a 15% advance in wages at 
one important mill. This increase was only nominal, however, as it merely 
offset a similar reduction in wages during July. 








New High Records in Loading of Railroad Revenue 
Freight. 


Three new high records were established during the week 
of Sept. 20 in the number of cars loaded with revenue freight, 
according to reports filed by the carriers with the Car Service 
Division of the American Railway Association. The new 


high record follows: 

1. A total of 1,076,553 cars was loaded during the week of Sept. 20, the 
greatest number for any one week this year and only 20,721 cars below the 
highest week in history, which was that of Sept. 27 1923, when the total 
was 1,097,274 cars. 

2. The greatest number of cars on record was loaded during the week 
with merchandise and less than carload lot freight. 

3. More cars were loaded with miscellaneous freight the week of Sept. 20 
than ever before in history. 


The total for the week was an increase of 15,129 cars 
over the preceding week this year with increases being 
reported in the loading of grain and grain products, coal, 
coke, ore and miscellaneous freight as well as merchandise 
and less than carload lot freight. Compared with the 
corresponding week last year it was an increase of 15,742 
ears while it also was an increase of 115,415 cars over the 
corresponding week in 1922. An interesting feature in 
connection with the loading of revenue freight is the fact 
that had it not been for decreases in shipments of coal, coke 
and ore, freight traffic this year would have equaled if not 
exceeded that in 1923, when it was the heaviest on record. 
Excluding coal, coke and ore, the total loading of all other 
commodities from Jan. 1 to Sept. 20, inclusive, this year 
has exceeded by 144,222 cars the loading of the same com- 
modities for the corresponding period in 1923. Other 


particulars follow: 

Loading of merchandise and less than carload lot freight for the week of 
Sept. 20 totaled 257,469 cars, an increase of 3,155 cars over the preceding 
week which had marked the high previous record for any oné week in 
history. Compared with the corresponding week last year, this was an 
increase of 6,988 cars, while it also was an increase of 23,830 cars over the 
corresponding week in 1922. 

Miscellaneous freight loading amounted to 397,877 cars. This exceeded 
by 315 cars the previous high record which was established during the 
week of Oct. 11 1923. Compared with the preceding week this year the 
total for the week of Sept. 20 was an increase of 4,170 cars, while it also 
was an increase of 22,707 cars over the same week last year and an increase 
of 63,536 cars over the same week in 1922. 

Loading of grain and grain products for the week totaled 68,563 cars, the 
second highest loading for any one week on record. Compared with the 
preceding week, the total for the week of Sept. 20 was an increase of 1 ,992 
cars while it also was an increase of 19,668 cars over the same week last 
year and an increase of 16,810 cars over the same week two years ago. 

Live stock loading totaled 38,572 cars, a decrease of 301 cars below the 
week before and 2,587 under the same week last year, but an increase of 
1,748 cars above two years ago. 

Coal loading totaled 188,985 cars, an increase over the week before of 
6,670 cars and the largest number loaded during any one week since Feb. 16 
this year. The number loaded during the week of Sept .20 was an increase 
If 6,394 cars over the corresponding week in 1923 and an increase of 1,781 
cars over the corresponding week in 1922. 

Forest products loading totaled 67,777 cars, 1,742 cars below the week 
before and 5,869 cars under last year. Compared with the corresponding 
week two years ago, it was an increase of 9,496 cars. 

Ore loading amounted to 48,367 cars, 533 cars above the week before, 
but 27,163 cars under last year, as well as 2,078 cars under two years ago. 

Coke loading totaled 8,943 cars, an increase of 652 cars above the pre- 
ceding week but 4,396 cars under the corresponding period in 1923. Com- 
pared with the corresponding week in 1922, it was an increase of 292 cars. 

Compared by districts, increases over the week before in the total loading 
of all commodities were reported in all districts except the Pocahontas and 
Southwestern, while all districts reported increases over the corresponding 
week last year except the Allegheny and Northwestern. All showed in- 
creases over the corresponding week two years ago. 

Loading of revenue freight this year compared with the two previous 
years follows: 











1924. 1923. 1922. 

4 weeks of January ._._-_.__- . 3,362,136 3,373 ,965 2,785,119 
ee PI bs bb 6c cdeoacecdccss 3,617,432 3,361,599 3,027 ,886 
Die ie Ro catabnoccesecnsion: 4,607,706 4,581,176 4,088,132 
VU ees fF UK 3,764,266 2,863,416 
5 weeks of May........ a a ce 4,474,751 4,876 ,893 3,841,683 
fh ON FO oe Ys 4,047 ,603 3,414,031 
4 weeks of July______- ws il cl cn ll de cen sis sa'en ts 3,940,735 3,252,107 
5 weeks of August_____-_ Seca tate ..-. 4,843,404 5,209,219 4,335,327 
. 2 f A eae : 920,979 928,916 823 ,247 
. . fs ae eee _.-. 1,061,424 1,060,563 937,221 
Week of Sept. 20_._...-_-- fs CET ee 1,076,553 1,060,811 961,138 

RE eR A Se oe 34,615,567 36,205,746 30 329 307 
Producers’ Milk Price for October Is Unchanged. 


From the New York “Journal of Commerce’”’ of Oct. 1 
we quote the following: 

The producers’ price for milk during October will be the same as in 
September, according to announcement made at the office of the Dairy- 
men’s League Co-operative Association, Inc., 120 West 42d Street. 


The schedule per 100 pounds for 3% milk at the 201-210 mile freight 
zone is as follows: 





eg 
Class 1 (fluid milk), $2 60; Class 2-A (milk for cream), $1 90 plus skim 
milk value; Class 2-B (plain condensed and ice cream), $2 05; Class 2-C 
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(soft cheese), $205; Class 3 (evaporated, sweetened condensed, milk 
powder and hard cheeses other than American), $1 45; Class 4-A(surplus milk 
made into butter), and Class 4-B (surplus milk made into American cheese) , 
prices to be determined respectively by the average wholeslae price of 
butter and cheese during October. 








Sweeping Reductions in Gasoline Prices—Price of 
Crude Oil Reduced in Some Fields, Advanced in 
Another. 


A general reduction in the wholesale and retail prices of 
gasoline throughout the New England and Middle Atlantic 
States was announced on Sept. 30 by the leading companies 
operating in these sections. The cuts were immediately 
met by the smaller independent companies, and as a result 
gasoline is now selling at the lowest level recorded in this 
city in ten years, said the ‘““‘New York Times’”’ of Oct. 1. 

The approach of the end of the motor-touring season, 
when curtailment of gasoline appears evident, and the fact 
that heavy surplus stocks are being carried by many com- 
panies, were given as reasons for the reductions. 

According to the ‘‘Evening Post” of Sept. 30 the price 
cutting is attributed not alone to the continued heavy pro- 
duction of crude oil in the Southwest, necessitating repeated 
price reductions, but also to unfavorable weather conditions 
in many parts of the country which have served to restrict 
consumption. 

The first drop in price was made by the Standard Oil Co. of New Jersey. 
This action was followed by the Standard Oil Co. of New York. The former 
cut the wholesale price from 164 to 15c. a gallon. The latter company 
then announced a cut from 17 to 16c., wholesale. Further cuts were made 
the following day, thus meeting prices announced on Sept. 30 by the Gulf 
Refining Co., when it reduced the price 3c. a gallon in Massachusetts and 
other New England States, and 2c. a gallon in New York and New Jersey. 
Before the day ended, however, the company made another of Ic., making a 
reduction of 4c. a gallon for New England and 3c. for New York and New 
Jersey. Under its new schedule the company is quoting gasoline whole- 
sale at 13c. a gallon in the New England States, l4c. in New York State 
and 13 sc. in New Jersey. The recall prices in all cases varies according to 
the attitude of the retail dealer. Following these reductions the Standard 
Oil Co. of New Jersey, the next day, reduced the price of gasoline 2c. a 
gallon in New Jersey, bringing tank wagon price to 13%c. Additional 
reports stated that the Standard Oil Co. of New Jersey had reduced the 
tank wagon price of gasoline 3c. a gallon throughout North and South 
Oarolina, and 2c. a gallon in the State of Maryland. Under the new price 
schedule the tank wagon price in Maryland is 13c. net. North Carolina 
12c. net. South Carolina 12c. net, and New Jersey 13%c. net. The 
Texas Co. and the Sinclair Refining Co., which rank next to the Gulf Re- 


fining Co. as the largest independent organizations operating in the East, 
also reduced their prices to the same level. 


Oil men pointed out that if the wholesale price of 14e. 
quoted by the Gulf Refining Co. may be accepted as a stand- 
ard, gasoline is selling in New York City at the lowest price 
recorded since the early years of the World War, when it 


dropped to 12c. a gallon wholesale, observes the ‘‘Times.”’ 
The current price of 16c. wholesale quoted by the Standard 
Oil Co. of New York is still half a cent a gallon above the 
low price last year, quoted in December. 

Press dispatches from Pittsburgh dated Sept. 30 stated that gasoline 
prices in 22 of the States in which the Gulf Refining Co. operates would be 
reduced approximately 3c. a gallon, effective Oct. 1. 

George 8. Davidson, President of the company, announced that the cut 
was ordered in an effort to bring about a more equitable condition in prices 
between communities and districts. 

The Gulf Refining Co. announced at Shreveport, La., that effective Oct. 1 
it would reduce the price of gasoline there 3c. a gallon, both retail and tank 
wagon sales, making service station price 15 ’c. and tank wagon price 12 Kc. 

The Jenney Mfg. Co. of Boston, Mass., has cut gasoline prices 1c. per 
gallon to 16c. tank wagon and 18c. retail. The Colonial Filling Stations 
Co. has reduced prices to the same level. 

The Tide Water Oil Co. announced it had cut prices to 15'4c.a gallon in 
New Jersey and l6c. in New York, wholesale. 

In Philadelphia it was announced on Oct. 1 that the Atlantic Refining Co. 
had cut the tank wagon price in Pennsylvania and Delaware to 14c. and the 
service station price to 18c. plus the 2c. State tax. The same company re- 
duced prices in Pittsburgh 3c. a gallon. The prices are: High test, 22c.; 
motor fuel, 19c., including tax. This is on same price level with Gulf 
Refining. 

Reports from Atlanta on Oct. 1 stated that motorists of nine Southern 
States enjoy a 3c. reduction in the price of gasoline, made by the Guif 
Refining Co. The States affected are North Carolina, South Carolina, 
Georgia, Florida, Louisiana, Mississippi, Arkansas, Tennessee, and Ala- 
bama. 

A second reduction was announced in Boston on Oct. 1, when the Jenney 
Mfg. Co. reduced the price of gasoline 2c. a gallon to 16c. retail and 13c. 
tank wagon. 


Colonial Filling Stations has met the cut in gasoline to 
16c. retail and 13c. wholesale, announced by the Jenney 
company. 

The Standard Oil Co. of Louisiana on Oct. 2 cut service 
station price of gasoline 2c. a gallon and tank wagon price 
le. in Louisiana, Arkansas and Tennessee, making new 
prices respectively 16%4c. a gallon and 14\4%c. These prices 
in Louisiana include the State tax of 2c. a gallon, but in 
Arkansas the prices are 2c. higher, as the tax in that State 
is 4c. The reduction of Gulf Refining Co. was 3c. a gallon, 
establishing filling station price of 154%e. and tank wagon 
price of 12 ce. 

Notices from Toronto on Oct. 2 state that the Imperial 
Oil, Ltd., British-American Oil and other Canadian re- 








finers had cut gasoline 2c. a gallon, making wholesale price 
22 4c. an imperial gallon and retail price, 26c. to 28c. 

On the same date the Atlantic Refining Co. reduced 
gasoline to 16c. a gallon at filling stations and 13c. a gallon 
at tank wagons in the New England district. 

On Oct. 3 the Standard Oil Co. of Kentucky reduced its 
price of gasoline in Southern States an average of 3c. a gallon. 
The reduction in Louisville, Ky., amounts to le., bringing 
the quotation down to 17c. a gallon, while at other points 
in Kentucky reductions of 2 to 3c. were made. 

The crude oil market showed fewer price changes than the 
gasoline trade, reports from the Mid-Continent section on 
Sept. 27 stating that the Prairie Oil & Gas Co. in announc- 
ing a cut in the posted price of lower Mid-Continent crude 
again changed its classifications by adding another bracket, 
or classification, to its schedule. A comparison of Prairie’s 
old price schedule with the new one follows: 


Grade— New Price. Old Price. 
8 tS gi sesmbubenanen $1 25 $1 25 
nN so hae ss re ke eed & bin wot BER 110 ; r+ 
of Ss PET eae Peat ai 
PU i i a 75 13s 


The Gulf Oil Co. will meet the new prices announced by 
the Prairie Oil & Gas Co. in the Mid-Continent field, accord- 
ing to dispatches from Pittsburgh. 

Sept. 27 brought the news that the Texas Company an- 
nounced that it would purchase at the prevailing posted price 
of crude oil, all petroleum held in storage for the account of 
producers with property along the company’s gathering lines 
in north and central Texas. The New York “Times” of 
Sept. 27 reported that this action on the part of the leading 
factor in the Texas oil industry is viewed in local trade cir- 
cles as presaging early improvement in the oil situation, so 
far as Texas is concerned, and that an upward swing in crude 
prices in that State may not be far distant. In addition, the 
Texas Co. has agreed to absorb all storage charges, amounting 
to 3c. a barrel monthly, provided the offer is accepted by 
the producers prior to Oct. 10. 

The Texas Co. has met the Mid-Continent crude oil price 
cut announced by Prairie Oil & Gas Co. 

The Sinclair Crude Oil Purchasing Co. on Sept. 29 met the 
cut in Mid-Continent crude made by Prairie Oil & Gas Co. 

An advance of 10c. was announced by the Standard Oil 
Co. of Louisiana when it posted 85c. as the price for Smack- 
over heavy crude oil below 24 gravity. 

Haynesville, Eldorado and Homer crudes have been re- 
duced 10c. a barrel by the same company. 

Press dispatches from Pittsburgh Oct. 2 state that Corning 
crude oil has been reduced 15c. a barrel to $1 50 by the Jo- 
seph Seep Crude Oil Purchasing Agency. 

The Texas Company on Oct. 3 announced that it has re- 
adjusted its Smackover crude oil and is now quoting 85c. 
a barrel for oil below 26 gravity. This is an increase of from 
5 to 10c. a barrel over the previous price. 








Price Uncertainties Continue in Steel Market—Pig 
Iron Output Gains. 

Adjustment to the new price bases still overshadows all 
else in the steel market; but buying has been on a larger scale 
than in the preceding week, due chiefly to the further ex- 
pansion of railroad demand covering products like rails, 
plates, shapes and bars, which are little affected by the 
change, declares the ‘‘Iron Age’’ of Oct. 20. 

While the Steel Corporation was prompt in putting out 
its new price schedules for wire, sheets and pipe, actual sales 
in these products have not been in such volume as to deter- 
mine the competitive lineup. Chicago district buyers get 
$3 80 a ton concession from former prices on sheets and wire 
and $4 a ton on pipe; but in their adjustments to the new re- 
gime both the Steel Corporation and independent producers 
start with the prices that have prevailed in recent weeks, 
continues the ‘‘Age’’ summary, further extracts of which are 
appended: 


Some consumers are disturbed by advantages their competitors will have 
through plural basing in wire, sheets and pipe. The localizing of operations 
of various independent steel producers was at first dwelt upon as an effect 
of the new system, but a similar localizing of the business of certain manufac- 
turing buyers of steel is now having more attention. 

Very largely, independent steel companies are quoting delivered prices, 
and Pittsburgh basing is still used even by mills in other districts. One of 
the uncertainties in this connection is what steps the Federal Trade Com- 
mission will take to make its order compulsory on the entire trade 

One of the current predictions is that the railroads will be losers by the 
abolition of Pittsburgh basing, since it will multiply short nauls on steel and 
cut down the profitable long-haul business. 

An unexpected turn in the situation is the probability that Pittsburgh 
district producers will ask for a reduction in freight rates thatfwill permit 
them to serve a wider field as basing points increase. (ff sag 

New orders booked by the Steel Corporation in September exceeded those 
for August. Most independent companies took on somewhat less new busi- 
ness in September than in August. While the Steel Corporation is now run- 
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55% or less. 


ning at about 63% of capacity, the average for independents is 

A further increase in the Steel Corporation's unfilled orders is indicated. 
While September shipments were more than those of August, quarterly 
contracts for sheet bars and billets swell September orders. 

Another September item is an order for 1,600,000 boxes of tin plate, 
8@,000 tons, placed with the Steel Corporation for shipment this year to 
the Pacific Coast and Hawaiian plants of the American Can Co. 

Railroad oar buying is expected to gain momentum this month as 10,000 
cars are being tentatively figured on, including 10,000 forthe Santa Fe, 
§,06@ for the Baltimore & Ohio, 3,000 for the Atlantic Coast Line, 2,500 for 


the Chicago & North Western and 2,050 for the Great Northern. The 
Reading has ordered 2.000 and may buy 1,000 more this week. The Mis- 
souri Pacific has erdered 50 locomotives and the New York Centra! is figur- 
ing on 15 to 1@. 

The large rail order of the New York Central is about to be given out 
and the Baltimore & Ohio inquiry is put at 60,000 tons. The Illinois Cen- 
tral has just added 15,000 tons to its recent contract for 60,000 tons 

Following the substantial reduction in wire preducts at Chicago, there 
has been better buying, due in part to the improvement in agricultural de- 
mand 


Quite apart from the there are evidences of 
sharp competition for current business in both finished and semi-finished 
lines A 20,.000-ton sale of sheet bars is reported at $35, Pittsburgh. 

Pig iron production in September, following the upward turn in August, 
gained 10% in the daily rate. Returns wired on Sept. 30, the last day of 
the month being estimated, showed a total of 2,016,275 tons, or 67,209 tons 
a day, against 1,887,145 tons in August, or 60,875 tons a day. 

So far as reported, the net gain in active furnaces was 21 in September, 
172 furnaces being in blast at the end of the month, compared with 151 
on Sept. 1 The Steel Corporation gained 5, the independent steel compan- 
ies!12 and the merchant producers 4. 

Shipments of pig iron last month exceeded production, notably in Chi- 
cago and Philadelphia districts. Buying has not been up to expectations in 
leading centres, and October opens with very little activity, the dulness be- 
ing attributed largely to the unsettled price conditions in the finished steel 
market. Recent buying has been confined mainly to cast iron pipe and rail- 
road companies. 


The usual price table is”as follows: 
Sept. 30 1924, Finished Steel, 2.474c. per Pound. 


recasting of basing prices, 


Based on prices of steel bars, beams, tank (Sept. 23 1924---.------- 2.474c. 
lates, plain wire, open-hearth rails,;Sept. 2 1924......---- 2.510c. 
lack pipe and black sheets, constituting|Oct. 2 1923__.-..---- 2.775¢c. 

88% of the United States output-----_- |10-year pre-war average, 1.689c. 
Sept. 30 1924, Pig Iron, 319 46 per Gross Ton. 

Based on average of basic and foundry (Sept. 23 1924_-._....-- $19 46 
irons, the basic being Valley quotation,/Sept. 2 1924_____---- . 19 46 
the foundry an average of Chicago,|/Oct. 2 1923____---- . 23 96 
Philadelphia and Birmingham -_-_------ |10-year pre-war average, 15 72 


Finished steel, 1924 to date: High, 2.789c., Jan. 15; low, 2.474c., Sept. 
23; 1923, high, 2.824c., April 24: low, 2.446c., Jan. 2. 

Pig iron, 1924 to date: High, $22 88, Feb. 26: low, $19 29, July 8; 
1923, high, $30 86, March 20; low, $20 77, Nov. 20: 


That the readjustment to the new price methods is keeping 
the situation in the steel market unsettled is the opinion 
also of the “Iron Trade Review” of Cleveland, which on 
Oct. 2 published the following survey of conditions in the 
market: 


* Further progress has been made in establishing new methods of quoting 
steel in place of a general Pittsburgh base, nene abandoned by Govern- 
mental order, but apparently much is yet to be done before the market 
can be restored to a settled basis and confusion disappear. The Steel 
Corp. has gone ahead with its readjustments and now is following a new 
pricing procedure in wire products, tubular goods, sheets, tin plate and 
cold-finished steel. In plates, structural shapes and steel bars, the situation 
has developed no practical change over that previously in effect. 

Independent companies have been feeling their way and the larger 
interests have been gradually conforming their quotations to the new 
basis adopted by Steel Corp. mills. This usually has been done on a 
mill basis, but some makers still are quoting a delivered price, equalizing 
the freight to meet the competition of the largest interest. Where plants 
are located in the Pittsburgh area, the former Pittsburgh base usually 
is named; elsewhere, a mlll price is quoted in terms of Pittsburgh so that 
buyers have reaped little or no advantage in price reductions. 

Many of the smaller independent companies are expressing serious 
concern over the possibilities of injury to themselves from localized buying 
and ruinous competition induced by the new conditions. Should these 
results be borne out, the only remedy they see is by way of consolidations 
and some preliminary talk of this kind already is being heard. 

A number of new basing points have been announced this week. 'The 
American Sheet & Tin Plate Co. starting with a Pittsburgh price on sheets 
and tin plate, is naming $2 per ton higher on shipments from Gary and 
$3 higher delibered in Chicago. A Chicago independent maker has met 
the Chicago delivered price and has put its mills at Indiana Harbor on 
the same basis as Gary. ‘The Youngstown Sheet & Tube Co. has created 
new bases on tubular goods at Indiana Harbor, Ind., and Evanston, Ill., 
and put them $4 per ton higher than the Pittsburgh-Lorain base. Cleve- 
land has been made a basing point on cold-finished steel at the same figure 
as Pittsburgh. Nuts and bolts are to be sold on both a Pittsburgh and 
a Chicago base with the Ohio-Indiana line as the division point. Fine 
finished sheets are $3 lower. 

Fresh steel buying has been spotty. The Steel Corp. plants apparently 
have been profiting from their definite price announcements and have 
enjeyed good bookings while independent companies, holding back to get 
their bearings, have experienced a falling off in tonnage. The best reports 
of improvement come from the Chicago district, where new inquiry is 
declared to be the heaviest in two years. A remarkably large order for 
80,000 tons of tin plate placed with the American Sheet & Tin Plate Co. 
at Pittsburgh will enable an immediate increase in production. 

Pig iron is quiet with a less firm undertone to prices. Scrap has reversed 
and prices are lower. 

Demands for steel by the railroads still furnish the outstanding news 
of the market. Car orders in September exceeded 23,000, the largest 
month of the year excepting March. Prospects of continued heavy buying 
ate goed as 26,000 cars now are pending before Western builders. The 
New York Central is to award 7,500 and the Baltimore & Ohio may place 
8,000. Rail orders include 62,000 tons for the Louisville & Nashville 
and 20,000 additional for the Illinois Central. 

Softness in steel prices has caused ‘‘Iron Trade Review” composite of 
14 leading iron and steel products to slip again this week to $38 67. This 
compares with $38 87 last week, $40 13 three months ago, and $44 23 
one year ago. 

_ Pig iron production in September established a goodf gain, according 
to preliminary reports to ‘Iron Trade Review’’ from companies operating 
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more than 70% of the country’s capacity. These companies show a gain 
of 17 in active furnaces and of 15.7% in output over August, and on this 
basis, a production of approximately 2,085,000 tons for September is 
indicated. The increase of August over July was 6%. 








September Pig Iron Output. 

September operations of blast furnaces, according to re- 
turns collected by telegraph by the “Iron Age” on the last 
day of the month, show a marked gain in production over 
August. With the last day’s output estimated, the Septem- 
ber total is 2,016,275 gross tosn, or 67,209 tons per day. 
The August output was 1,887,145 tons, or 60,875 tons per 
day. The September gain, therefore, in daily rate is about 
10.5%, against a gain of about 6.5% in August over July. 

Twenty-three furnaces were blown in and only 2 were 
blown out, making a net gain for the month of 21 furnaces. 
The gain in August was 7 furnaces. Of the 23 furnaces 
blown in during September, 14 were independent steel com- 
pany furnaces, 5 were Steel Corporation furnaces and 4 
merchant stacks. The 2 furnaces shut down were indepen- 
dent steel units, states the “Age,” adding: 

On Oct. 1 172 furnaces were active, compared with 151 active on Sept. 1. 
Of these 172 furnaces the production of 16 had to be estimated for this pre- 
Jiminary report. ‘The final figures for the month will be published in the 
‘Iron Age’’ Oct. 9. 

Among the furnaces blown in during September were the following: 
3 furnaces at the Lackawanna plant of the Bethlehem Steel Corp. in the 
3uffalo district; 1 furnace at the Bethlehem plant of the Bethlehem Steel 
Ccrp. in the Lebigh Valley; 1 furnace at the Steelton plant of the Bethle- 
hem Steel Corp. in the lower Susquehanna Valley; No. 6 Duquesne furnace 
of the Carnegie Stee! Co. and 1 Eliza furnace of the Jones & Laughlin Steel 
Corp. in the Pittsburgh district; 1 furnace at the Cambria plant of the Beth- 
jehem Steel Corp., and the Perry furnace in western Pennsylvania; the Oris- 
kany furnace in Virginia; 2 furnaces at the Maryland plant of the Bethel- 
hem Steel Corp. in Maryland: Grace furnace af the Youngstown Sheet & 
Tube Co. and 2 Ohio furnaces of the Carnegie Steel Co. in the Mahoning 
Valley; the Dover and United furnaces in central and northern Ohio; the 
Portsmouth furnace in southern Ohio; 1 furnace of the Illinois Steel Co., 
1 furnace of the Youngstown Sheet & Tube Co. and 1 Gary furnace in the 
Chicago district; 1 furnace of the Sloss-Sheffield Steel & Iron Co. and 1 fur- 
nace of the Woodward Iron Co. in Alabama. 

Among the furnaces blown out or banked in the month of September were 
the following’ 1 furnace of the American Rolling Mill Co. at the Columbus 
works in central Ohio, and the furnace of the St. Louis Coke & Chemical 
Co. in Illinois. 








Crude Oil 

The American Petroleum Institute on Oct. 1 estimated 
that the daily average gross crude oil production in the 
United States for the week ended Sept. 27, was 2,024,350 
barrels, as compared with 2,038,850 barrels for the preceding 
week, a decrease of 14,500 barrels. In comparison with the 
output during the corresponding week of 1923, the current 
production is 195,900 barrels less per day. The daily 
average production east of California was 1,416,850 barrels, 
as compared with 1,426,050 barrels the previous week, a 
decrease of 9,200 barrels. California production was 
607,500 barrels, as compared with 612,800 barrels; Santa Fe 
Springs is reported at 55,000 barrels, against 56,000 barrels; 
Long Beach, 141,500 barrels, against 145,500 barrels; Hun- 
tington Beach, 39,000 barrels, no change; Torrance, 52,500 


Production Shows Decrease. 


barrels, against 53,500 barrels; and Dominguez, 30,000 
barrels, against 29,000 barrels. The following are estimates 


average gross production for the weeks indicated: 
DAILY AVERAGE PRODUCTION. 
Sept. 27 '24 Sept.20'24. 


of daily 


(In Barrels) Sept.13'24. Sept.29°23. 





0 ee Sindee icnaced 535,050 546,500 547,500 405,400 
i nde reabidibnbtwetees 85,050 85,650 84,600 71,900 
NS en ae 73,900 72,700 72,200 67,950 
i es isl tn ll tate ea te 179,400 180,650 187,250 268,450 
en cnscecsernehaaee 54,000 54,150 50,850 57,100 
Pct be cc tecabascebabemeone 130,050 131,850 134,750 121,000 
Gulf Coast and Southwest Texas. --.---. 143,100 133,250 127,350 97 ,950 
EES ae re ae fo 108,500 108,500 109,000 
Wyoming, Montana and Colorado_- 109,300 112.800 114,450 167 ,500 
RNs: +4 t-cbieapedeceneusuen . 607,500 612,800 614,000 854,000 

i é ae cdebea we dbpas _.2,024,350 2,038,850 2,041,450 2,220,250 








Weekly Lumber Novement Shows Strength. 


The Information Department of the National Lumber 
Manufacturers’ Association on Oct. 2 reported that the na- 
tional lumber movement continued to show strength during 
the week ended Sept. 27, as reflected by telegraphic reports 
from 372 of the chief commercial softwood lumber mills of 
the country. Production, shipments and orders all showed 
increases as compared with the previous week, with only a 
slight increase in the number of reporting mills. The marked 
decrease in all three factors compared with tbe corresponding 
week of 1923 is not considered to be of much significance 
because the lumber movement at that time of 1923 was 
abnormally large for the season. Orders were almost at the 
peak for the entire year. Production was in about the same 


position and shipments were also exceptional. 
The unfilled orders of 257 Southern Pine and West Coast mills at the end 
of last_week amounted to 598,371,085 feet, as against 605,039,043 feet for 
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257 mills the previous week. The 136 Southern Pine mills in this combi- 
nation showed unfilled orders of 241,534,020 feet at the end of last week, 
and 237,959,385 feet for 136 mills for the preceding week. For 121 West 
Coast mills the unfilled orders were 356,837,065 feet, as against 367,079,- 
658 feet for 121 mills a week earlier. 

Of the 372 comparably reporting mills, last week’s shipments were 100% 
and orders 96% of actual production. For the Southern Pine mills by them- 
selves these percentages were 101 and 106, respectively and for the West 
Coast group 106 and 102. 

Of the foregoing mills, 349 have a determined normal production for the 
week of 233,029,546 feet, according to which actual production was 100%, 
shipments 101% and orders 98% of normal production. 

The following table compares the national lumber movement as reflected 
by the comparably reporting mills of seven regional associations for the three 
weeks indicated: 


Corresponding PrecedingWk. 


Past Week. Week 1923. 1924 (Revised). 
| See ore ae 372 380 364 
ee 239,994,095 283 331,366 227,811,688 
ee 239,413,036 270,760,686 222,405,094 
Orders (new business) _______ 230,366,261 291,038,750 224,844,143 


The following figures compare the reported lumber movement for the 
first 39 weeks of 1924 with the same period of 1923: 





Production. Shipments. Orders. 
a wdddwaencdée enue 9,133,527,643 9,048,291,783 8,778,042,802 
Pe ee ee 9,545,920,487 9,560,383,825 9,072,685,611 
ae 412,392,844 512,092,042 294,642,809 


The report from the California White and Sugar Pine Association mills 
was not received in time for publication. 








West Coast Lumber Trade. 

The ‘Weekly Lumber Review” of the West Coast Lum- 
bermen’s Association reported that the 12 mills reporting to 
West Coast Lumbermen’s Association for the week ending 
Sept. 20, manufactured 95,252,382 feet of lumber; sold 
105,999,928 feet; and shipped 94,008,904 feet. New business 
was 11% above production. Shipments were 11% below new 
cn elo 


. Forty-eight per cent of all new business taken during the week was for 
future water delivery. This amounted to 50,355,080 feet, of which 30,398,- 
448 feet wasf domestic cargo delivery; and 19,956,632 feet export. New 
business by ra.. amounted to 1,647 cars. 

Thirty-seven per cent of the lumber shipments moved by water. This 
amounted to 34,434,056 feet, of which 25,373,892 feet moved coastwise and 
intercoasta]; and 9,060,164 feet export. Rail shipments totaled 1,778 cars. 

Local auto and team deliveries totaled 6,234,848 feet. 

Unfilled domestic cargo orders totaled 129,485,434 feet. 
orders 98 ,424,224 feet. Unfilled rail trade orders 4,639 cars. 

In the 38 weeks of the year, production reported to West Coast Lumber- 
men’s Association has been 3,501 ,438,034 feet; new business 3,565,036,453 
feet; and shipments 3,669,508 ,790 feet. 


Coal Market Shows Little 
Anthracite Fairly Active. i 
The general trend of the bituminous coal market is up- 


Unfilled export 








‘Bituminous Change— 
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the same desperate straits in which are the union fields‘ that compete’ with 
eastern Illinois and southern West Virginia. <i-4 

In the Kanawha field, where the operators on the Chesapeake & Ohio are 
making a determined drive to eliminate the union, two large operators, 
Mike Gallagher of the Paint Creek Collieries, and Jim Paisley of the’ Kelly 
Creek Collieries continue idle. Each of these operators agreed with John 
L. Lewis to sign the Jacksonville scale, which precludes them from joining 
the drive to open on a non-union basis. They are remaining neutral by not 
reopening their mines as union operations, which incidentally they could not 
afford to do. It is understood that this is a bitter disappointment to)Mr. 
Lewis. 

“Coal Age” index of spot prices continues to advance, registering its 
fourth successive weekly gain, the figure as of Sept. 29 being 170, the cer- 
responding price for which is $206. This compares with 169 and?$2 04 
respectively on Sept. 22. 

Activity at Hampton Roads showed a sharp reaction last week, dumpings 
of coal for all accounts during the 7-day period ended Sept. 25 totaling 
356,557 net tons, compared with 383,710 tons handled during the preceding 
week. 

Movement up the lakes seems to be definitely on the wane. Dumpings at 
Lake Erie ports during the week ended Sept. 28, according to the “Ore & 
Coal Exchange,"’ were as follows: For cargo, 734,246 net tons; for fuet, 
39,686 tons, compared with 770,331 and 45,957 tons respectively during the 
previous week. 

The anthracite market is notably active, the demand for independent 
coals being good and line companies moving their product without diffi- 
culty. There is a heavy call for stove, and chestnut has perked up markedly. 
Egg is moving fairly well also, and though pea is in more limited demand, it 
is moving without much trouble. Steam sizes are moving more readily, 
buckwheat showing considerable strength. 








Bituminous Coal Output Gains—Anthracite Steady. 

The weekly report on the production of anthracite and 
bituminous coal and beehive coke issued by the Department 
of the Interior, through the Geological Survey, Sept. 27 1924 
shows that the bituminous coal output continues to improve, 
while the production of anthracite holds steady and coke 
takes a definite upturn. 

Substantial improvement continues to. mark the production of soft coal. 
The total output for the week ended Sept. 20 is now estimated at 9,902,000 
net tons, an increase of 373,000 tons, or.nearly4%. ‘This estimate is based 
on the 183,426 cars reported loaded by the railroads and includes allowances 
for coal coked, mine fuel and local sales. 

The upward movement that has prevailed since early August has carried 
production to the highest level reached since the first week of March. 
The average daily rate of output is now well above that at the corresponding 
date of 1921, and is but slightly below that of the weeks immediately fal- 
lowing the strike of 1922. It is still considerably below the rate in 1920 
and 1923, years of industrial activity when the demand for coal was heavy. 


Estimated United States Production of Bituminous Coal (Net Tons), 
Including Coal Coked. 





192 924 Q 
“Cal. Year Cal. Year 
Week. to Date. Week. to Date 
ek i, .tiiea~ cas deed 7,958,000 302,573,000 10,485,000 376,834,000 
Daily average--------.- 1,513,000 1,433, 1, 5790 ,000 
Ps DE Min aneasnkeeis : 000 312, 103 000 11,378,000 388,212,000 
Daily average---------- 1,588,000 1,4 1,896,000 1,793,000 
EE ois «ks ka 9,902,000 a i '004;000 11.:454,000 399'666,000 
Daily average---------- 1,650, 1,433,000 1,909;000 1,796,000 





ward, despite a slight slowing down of demand, observes the 
‘Coal Trade Journal’ in its weekly market review, dated 
Oct. 1. Says the review: 


The fourth week in September saw no material change in the bituminous 
markets of the country, outside of a slight increase in demand in some 
quarters. Prices, which gained a little last week, have held their gain with- 
out further advance. Demand, which for some weeks has been increasing 
steadily, has again slowed down, but there is nothing alarming about this. 
The general trend shows a moderate curve upward and that is all that may 
be expected. Industrial recovery has not been as rapid as was expected 
and there is no use in fooling ourselves that anything like a normal market 
exists to-day. Yet we believe, with our old friend Professor Coue, that 
every day, in every way, the bituminous trade is getting better, and better, 
and better. 

Certainly, improvement continues to mark the’ production of soft coal. 
The total output for the week ended Sept. 20 is estimated at,9,902,000 net 
tons, an increase of 373,000 tons or nearly 4%. 

Lake shipments of bituminous recovered slightly for the week that ended 
7 a.m., Sept. 21, according to the ‘‘Coal & Ore Exchange,’’ amounting to 
829,747 net tons at the lower lake ports—781,787 tons of cargo coal and 
47,960 tons of vessel fuel. This was an increase of 68,284 tons over the 
preceding week. 

At Hampton Roads there was a subs*antial increase in tidewater business 
in bituminous coal, for the third week in September. The total quantity 
handled over the piers was 414,323 net tons, an increase of 33%. Exports 
totaled 104,652 tons, making the bulk of the increase, these figures repre- 
senting an increase in export business of 112%. 

The anthracite market also showed a slight decrease in activity with nut 
running a close second to stove. Pea and steam sizes continue slow, but 
prices remain virtually the same throughout, save for a jump by some 
independents of 25c. on stove. 

Lake shipments of anthracite fer the week ending Sept. 21, continued to 
decline. They amounted to 67,077 net tons, a decrease of 27,911 tons or 
nearly one-third. In the corresponding week last season last year no 
anthracite was dumped in the Lake trade. Thus far, however, in the pres- 
ent season, 2,471,428 tons have gone up the lakes, an increase over ship- 
ments for the same period last year, of 96,207, net tons. wes, Ey Gay o4 me. 


In a more optimistic vein the ‘Coal Age” of New York, on 
Oct. 2, stated that ‘further improvement marks the bi- 
tuminous coal market during the last week.’’ Much of the 
increase is seasonal, says the ‘‘Age’”’ and extreme caution is 
in evidence throughout the trade. Further extracts from the 
summary are appended: 


Such barometers of trade as freight-car loadings, however, are indicative 
of healthy conditions. Advancing prices are due largely to domestic de- 
mand, offset somewhat by a tendency toward softness in slack. 

Much attention is centered on the developments in western Kentucky, 
where the non-union drive is making headway. If this movement is entirely 
successful, it is expected to bring the producers of steam coal in Illinois into 





a Revised since last report. b Subject to revision. 


c Minus one day's 
production in New Year’s week to 


equalize number of days in the two years. 


Production of soft coal during the; first 223 days of the calendar year 1924 
was 322,004,000 net tons. In the six “mn years it was = ollows: 
Years p! fgets. ears of Depression 
SR. incomes 7,572,000 net tons |1919---------- 338,015,000 net tons 
eae 303°876,000 pee 291,127 ‘000 
a a 399 ,666 ,000 = DG caknaw ewe 268 '823; ‘000 " 


Thus it is seen that from the viewpoint of the production of soft coal 
the year 1924 stands 21% behind recent years of activity and 8% ahead 
of the years of depression. 

ANTHRACITE. 

The production of anthracite appears to have found a level at just over 
the 1,800,000-ton mark. Using as a basis‘the 35,401 cars loaded, it is 
estimated that the total output in the week ended Sept. 20 was 1,851,000 
net tons, as against 1,820,000 tons in the preceding week. Production in 
the corresponding week of 1923 was curtailed by the miners’ strike which 
was called off during the week. 

As shown in the following table of weekly production, the present rate 
of output compares favorably with oe . the same date of recent years: 








ee 1,851,000 net. tons|1 Se ee ,754,000 net tons 
1923 (strike) - - --- 877 ,000 1920 (strike) _.--- 722,000 ae 
ic cbetaekeud 1,897,000 ry | RN Ss 1,882,000 ” 
Estimated United States Production of Anthracite (Net Tons). 
1924 1923 
Week. Year to Date. Week. Year to Date 
eS ee ae .--1,451,000 62,238,000 5.000 68,488 ,000 
SS tear eee 1,820,000 64,058,000 68 ,490,000 
i SP sa. oc nieientgediih- nme 1,851,000 65,909,000 877" ,000 69,367,000 


BEEHIVE COKE. 


The production of beehive coke turned’ definitely upward in the week 
ended Sept. 20. The total output is estimated at 121,000 net tons, the 
highest weekly figure recorded since June. Compared with the week before 
there was a gain of 10,000 tons, or nearly 10%, which was due largely to a 
similar increase in Pennsylvania and Ohio. According to the Connells- 
ville ‘‘Courier,’’ production in the Connellsville region increased to 59,520 


tons. 
Estimated Productien of Beehive Coke (Net Tons). 








———— Week Ended———— 1924 1938 
Sept.20 Sept.13 Sept. 22 _. 
1924.a 1924.b pet 
Pennsylvania & Ohio. 84,000 74,000 373: 000 5, 605.¢ 000 11 409 ‘900 
West Virginia------- 6,000 6,000 6,000 ‘000 8,000 
Ala., By: Tenn.&Ga. 16,000 14,000 20°00 693 ,000 $9400 
Virgin SAS 8,000 8,000 14,000 295,000 574,000 
Golneade & N. Mex-- 000 5,000 7,000 196,000 ,000 
Washington y ‘Utah_- 3,000 4,000 5,000 154,000 207 ,000 
United States total. 121,000 111,000 


335,000 7,326,000 14,130,000 
Daily average- ------ 20,000 19,000 57,000 32,000 62,000 





a Subject to revision. b Revised from last report. c Less one day’s 
production in New Year's week to equalize the number of days covered 
for the two years. 

Cumulative production of beehive coke during 1924 to Sept. 20 stood at 
7,326,000 net tons. Figures for similar periods in earlier oe are as follows: 
| SE Sie 15,431,000 net. tons | 1922 4,607, oe net tons 
|, sere 4/191, ;000 a 14,130,000 
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Advanced Prices for American Woolen Co.’s Woolen 
and Worsted Lines of Men’s Goods. 


Higher prices for raw wool and an increased demand in 
the woolens divisions of the men’s goods trade led to the 
announcement Sept. 26 by the American Woolen Co. of 
advances of 5c. to 32 4c. a yard on staple and fancy woolens 
for the men’s-wear trade for the spring of 1925. Thirty of 
the company’s mills are affected by the advances in three 
departments, namely 3A, which handles fancy wool suitings, 
flannels, crashes, summer goods, and top coatings; 3-C, staple 
wool suitings, flannels and top coatings, and department 
7, fancy wool suitings, serges and tropicals. 

“Journal of Commerce’ made the following comments 
on the advances same day: 

Local executives of the company were averse to mentioning percentage 
advances because they were held to be misrepresentative, but it was ex- 
plained that the higher prices were the direct result of higher costs estab- 
lished for raw materials. Incidentally, the fact was emphasized that 
business in the woolens division of the men’s goods trade has been suf- 
ficiently well sustained to warrant the advances, despite the apparently 
dissatisfied feeling in the market generally with the development of spring 
trade. However, it has been established during the five weeks since 


the opening that the market leaned much more notably toward woolens 
than worsteds. 


Advances, ranging from 5c. to 274%4c. a yard over the 
opening prices, were also announced Oct. 2 by the American 
Woolen Co. on staple and fancy worsted goods, uniform 
cloth and specialties, for the men’s-wear trade for the 
spring. Twenty-three of the company’ mills are affected 
in four departments, namely departement 1, which handles 
staple worsteds; department 2, fancy worsteds; department 
7, worsteds; and department A, uniform and specialty cloths. 

Following we take from the ‘‘Wall Street News,” Sept. 30: 


The American Woolen Co. has advanced the price of men's wear fabrics 
made from worsteds and wool, 5c. to 20c. a yard. This will affect ten differ- 
ent factories and reflects the increase of woolen contents. Last week the 
company advanced the quotation for all of its woolen materials but has made 
no change in its materials made entirely from worsteds. 








American Woolen Co. Withdraws Woolen and Worsted 
Lines from Sale—Increased Operations in Mills. 

The American Woolen Co. announced, Oct. 2, that woolen 
fabrics sold through department 3 and manufactured by the 
Webster, Assabet, Pioneer, Kennebec, Dunegan and Ray 
mills, were withdrawn from sale because of their sold-up 
condition, while the Globe mill woolen fabrics sold through 
department 7 also have been withdrawn, as have worsteds 
made by the Shawsheen Mill, and sold through departments 
1 and 2. 

The company next day withdrew all women’s worsted wear 
fabrics manufactured by the Wood Worsted Mill and the 
Washington Mill, the largest worsted units in the country, 
as well as lines shown by the Arden Mill, for the spring 
season, the entire production of those mills on that class of 
goods having been sold. 

A dispatch from Lawrence, Mass., Oct. 3, to the Brooklyn 
“Eagle,” stated: 

The American Woolen Mélls here will increase their operating personnel 
for the rest of the year. Woolen has started on overtime, with night crews 


having received allotment of 250,000 pieces of cloth. The Atwood, Washing, 
Prospect and Ayer mills employees are being put back to work daily. 








New Regulation Announced by Department of Agri- 
culture Under Which Bonds Will Be Required to 
Cover Business of Packers. 


A new regulation, effective Nov. 1 1924, was announced 
on Sept. 26 by the Secretary of Agriculture under which 
bonds will be required to cover the business transactions of 
commission men, traders, packer buyers and other dealers at 
all public stockyard markets. Heretofore commission men 
only have been required to be bonded and it has been urged 
that transactions of other classes of business agencies in the 
same markets should also be covered by bonds. The De- 
partment’s announcement continueds: 


Authority to make such a requirement was granted to the Secretary of 
Agriculture in the last. Agricultural Appropriation bill, and the new bonding 
requirement is in the form of an amendment to the existing regulations 
under the Packers and Stockyards Act. 

The bonds now to be required of all market agencies and dealers buying 
or selling livestock at public stockyard markets are to range in amount from 
a minimum of $1,000 to a maximum of $50,000, according to the volume of 
business handled, plus 10% of the amount of the business over $50,000. 
The amounts are to be determined either by the largest amount of sales or 
purchases, or both combined, on any one business day in the preceding 
twelve months, or by the average of such transactions for two business days 
based on the total number of business days and the total transactions in the 
preceding twelve months, as the market agency or dealer may elect. 

The regulation also provides that when two or more dealers are the em- 
ployees or agents solely of the same principal they shall be covered by a 
single bond based on their total business. This permits all the business 
transactions in the public stockyard markets of any packer to be covered 
by one bond. 








The regulation also provides that in any other case any two or more deal- 


ers or two or more market agencies may be covered by one bond. This 
permits a number of dealers or market agencies to cooperate or make joint 
arrangements in order to meet the bonding requirement. 

Duplicates of all bonds must be filed with the Packers and Stockyards 
Administration and notice of termination of a bond must be given to the 
Government at least ten days before the effective date of the termination. 
The bonds must be surety company bonds or in any form which gives pro- 
tection substantially equivalent to that of a surety company. 





Large Exports of Cotton—Small Exports of Cotton 
Manufactures. 

On Sept. 23 the Department of Commerce at Washington 
gave out its report for the month of August and the eight 
months ending with August of the exports of cotton, cotton 
cloths, yarns, thread and hosiery. The exports of raw 
cotton have increased, both in quantity and in value, as 
compared with the preceding year, but proportionately more 
in the latter than in the former because of the high prices 
prevailing. Thus, for the eight months the exports in 
quantity increased from 2,202,390 bales in 1923 to 2,728,457 
bales in 1924, or about 23%, while in values there has been 
a jump from $317,162,360 to $428,967,555, or over 35%. 
The exports of cotton manufactures for the eight months 
have quite generally declined, both in quantity and in value. 
Below is the report in full: 


DOMESTIC EXPORTS OF COTTON, COTTON CLOTHS, YARN, THREAD 
AND HOSIERY. 




















Month of August. 8 Mos. Ended August 
1923. 1924. 1923. 1924. 
Raw cotton, incl. linters--. bales 244,415 277 647 2,202,390 2,728,457 
A irre $33 ,306 ,514' $40,670,586/$317,162,360/ $428,967 ,555 
Cotton manufactures, total_---_|$11,298,058 $13,033,173] $93,977,039) $84,986,327 
Cotton cloths, total...sq. yds.| 38,550,361) 49,366,778) 309,516,430) 291,604,965 
Di ciptteneussedewsewe $6,501,792; $7,927,625| $53,735,603) $49,281,026 
Cotton duck.........-. sq. yds 843,185! 1,069,241 5,791,457 5,986,916 
ti iad daesbonowsan de $364,879| $407,151) $2,641,584) $2,677,415 
Other cotton cloths— 
Unbleached -.......-.- sq. yds.| 7,771,713) 9,892,732) 65,593,746) 61,774,075 
Value $1,031,135) $1,290,240 .776,068| $8,227,600 
7,618,353) 7,710,605) 48,467,373) 52,745,356 
$1,158,692) $1,113,339) $7,959,027; $7,811,402 
7,944,704) 10,450,529) 69,125,240) 62,931,335 
$1,141,047, $1,445,220) $10,645,984; $9,318,218 
8,180,040 11,266,130) 72,635,861) 60,063,588 
$1,593,798) $2,018,194! $14,258,384) $11,817,925 
6,192,366) 8,977,54 .902,753| 48,103,695 
$1,212,241) $1,653,481| $9,454,556) $9,428,466 
594,328 712,728 5,466 ,310 3,809,070 
$244,725) $329,254) $2,486,753) $1,776,482 
415,149 545,032 3,111,273 3,382,250 
$258,039, $364,207) $2,244,652) $2,347,877 
Sewing, crochet, darning & 
embroidery cotton--.- Ibs. 146,339 127,720 1,199,862 1,047,196 
Wl detbbueenedaunepeate $156,090} $139,433) $1,330,475) $1,207,659 
Cotton hosiery... --.-. doz. prs. 398,719 507 ,085 3,895,845 3,194,627 
RI tt A iketsin tereteaeend Rati ieee $880,222! $926,888 $8,125,166! $5,975,181 

















New York Cotton Exchange Warns Traders in South 
Against Unscrupulous Cotton Brokerage Firms. 


Due to the operations of irresponsible firms who are flood- 
ing the mails with literature describing the large profits to be 
made by trading in cotton at this time, investors in the South 
face the danger of losing millions of dollars during the next 
few months. Last year, it is estimated so-called cotton 
brokers of this type fleeced the South of more than $5,000,- 
000. In an effort to prevent a repetition of such losses, the 
New York Cotton Exchange, in co-operation with the au- 
thorities, is endeavoring to warn traders in the South to 
make certain of the standing and responsibility of cotton 
brokerage firms before entrusting money to them. During 
the past few weeks the Exchange, it is stated, has received 
seores of letters from persons of small means who have been 
induced to speculate in cotton through the lure of big profits 
held out by irresponsible firms posing as cotton brokers. 
Many of these so-called brokers are members, it is said, of 
newly-formed cotton exchange which claims to furnish a 
market for odd lot dealings and which have their offices in 
New York and New Orleans. None of these odd lot exchanges 
has any connection with the New York or New Orleans 
Cotton Exchanges. In discussing the activities of brokers 
and exchanges of this type Louis Brooks, Chairman of the 
Business Conduct Committee of the New York Cotton 
Exchange, on Sept. 28, said: 


Unless there is prompt and drastic action on the part of the State and local 
authorities, I am satisfied that before the cotton season has terminated the 
South will again contribute millions of dollars to unscrupulous firms posing 
as cotton brokers. The Business Conduct Committee of our exchange now 
bas before it hundreds of letters from traders in the South complaining of 
their dealings with firms of this type. Where the committee believes the 
facts warrant prosecution, these complaints will be turned over to the 
authorities. 

Firms of this type usually have membership in some of the numerous 
small odd lot exchanges through which their orders are supposed to be 
executed. Two odd lot exchanges in New York which were put out of 
business by the authorities were as irresponsible as the firms which composed 
their membership. 


Mr. Brooks declared that two things were necessary if 
investors and traders in cotton of small means were to be 
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protected from unscrupulous firms posing as legitimate 
brokers. ‘First, the Martin Act must be amended so as to 
include commodity exchanges and more teeth put into the 
law,” he said. “Second, cotton bucket shop operators who 
have been under indictment in New York County, in some 


cases for more than two years, should be brought to trial at | 


once. The failure to prosecute, in such instances, is an invi- 
tation to others to violate the law.” 








The Country’s Foreign Trade in August—Imports and 
Exports. 


The Bureau of Statistics of the Department of Commerce 
at Washington on Sept. 12 issued the statement of the 
foreign trade of the Unite1 States for August and the eight 
months ending with August. The value of merchandise 
exported in August this year was $331,000,000, as compared 
with $310,965,891 in August last year. The imports of 
merchandise were $254,000,000 in August 1924, as against 
$275,437 ,993 in August last year. This left a trade balance 
in favor of the United States on the merchandise movement 
of $77,000,000 for the month in 1924, as compared with a 
favorable balance for the corresponding month in 1923 of 
$35,527,898. Imports for the eight months of 1924 have 
been $2,382,503,666, as against $2,650,491,662 for the 
eight months of 1923. The merchandise exports for the 
eight months have been $2,697 ,459,977, against $2,558,711,- 
105, giving a favorable trade balance of $314,956,311, 
against an unfavorable balance in 1923 of $91,780,557. 
Gold imports totaled $18,149,981 in August this year, against 
$32,856,097 in the corresponding month last year, and for 
the eight months they are $263,226,690, as against $192,- 
718,004. Silver imports for the eight months have been 
348,688,060, as against $45,564,774 in 1923, and silver 
exports $69,399,769, against $38,525,927. Some comments 
on the figures were given by us Sept. 13 in our article on 
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IMPORTS AND EXPORTS OF GOLD AND SILVER, BY MONTHS. 






































Gold. Silver. 
1924. 1923. 1922. 1924. 1923. 1922. 
Imports. $ $ $ % $ 
| January -_-| 45,135,760) 32,820,163) 26.571,371| 5,979,758] 5,824,637| 6,495,758 
February --| 35,111,269! 8.382,736| 28,738,920] 7,900,409| 3,792,387| 4,785,957 
March ....| 34,322,375] 15,951,357) 33,488,256) 6,220,934| 4,626,376) 6,953,105 
7 eh 45,418,115| 9,188,470) 12,243,555| 3,907,745) 4,261,869] 4,799,873 
Dl csuded 41,073,650 46,156,195) 8,993,957) 5,639,582) 4,461,146) 5,511,553 
_ nee 25,181,117) 19,433,539) 12,976,636) 4,870,389) 6,065,947) 6,345,744 
eee 18,834,423) 27,929,447) 42,986,727| 7,127,613|10,066,463) 6,957,298 
August -...| 18,149,981) 32,856,097) 19,092,208) 7,041,630) 6,465,949] 4,943,762 
September .} -......- 27,803 ,961| 24,464,235) _...-... 8,517,971) 6,370,279 
OORT 226)  oscc-nne 29,795,185} 20,866,156} .......- 6,929,311) 3,940,349 
Beate 39,757,436) 18,308,087] ....---- 5,269,173) 5,855,405 
December..| .......- 32,641,226) 26,439,677) _....--- 8,172,301) 7,847,570 
8 mos. end. 
se a 263 ,226 ,690| 192,718,004! 185,091,630/48,688,060| 45,564,774/ 46,793,050 
0s. end. 
December} .......- 322,715,812|275,169,785|) .......-. 74,453 ,530/70,806,653 
Exports. 
January ___ 280,723} 8,472,198 862,983) 8,208.644) 6,921,002) 3,977,118 
February _. 605,135) 1,399,089) 1,731,794| 8,876,713) 2,191,059] 7,091,665 
March .... 817,374! 10,392.100 963,413) 8,355,278) 4,731,705) 4,302,182 
/, eee 1.390 ,537 655.235) 1,578,867) 7,801,689} 4,336,338) 5,108,732 
=e 593 ,290 824,444) 3,406,658) 9,686,517) 3,499,358) 5,676,755 
June ...... 268,015 548,484) 1,600,754) 8,648,499) 3,581,081) 6,004,421 
ee 327,178 522,826 643,714) 9,190.362| 6,233,163) 6,268,953 
August ....| 2,397,457| 2,200,961 955,853) 8,632,067) 7,032,221) 3,861,180 
September .| —-....__. 862,69 SEL eccdeeos 8,123,460) 3,735,178 
SE seek “upediieins 1,307,060) 17,591,595) ........ 7,522,845) 3,268,731 
November .}| -....... 46,794| 3,431,065) ........ 8,775,474| 6,599,171 
ee a ee 711,529] 2,709,591) ........ 9,521,083} 6,913,200 
8 mos. end. 
12 — 6,579,709) 25,015,337| 11,744,036/69 ,399,769|38,525,927/ 42,291,006 
. end. 
December! -......-.. 28,643,417! 36,874,894! __...... 72 468 ,789162,807 ,286 











Monthly Labor Review—Effect of Immigration Act. 
An article showing the effects of the Immigration Act of 


“The Financial Situation.’’ 

official report: 

TOTAL VALUES OF IMPORTS AND EXPORTS OF THE UNITED STATES, 
(Preliminary figures for 1924, corrected to Sept. 11 1924.) 


Following is the complete 



















































































MERCHANDISE, 
August. 8 Months ending August. | Increase (+) 
or 
1924. 1923. 1924. 1923. Decrease (—) 
$ $ 3 $ i 
Imports .....- 254,000,000) 275,437 ,993)2,382 ,503 ,666/ 2,650,491 662) —2%7,987 ,996 
Exports .....-. 331,000,000/310,965,891)|2,697 ,459.977|2,558,711,105) + 138,748,872 
MmeempettMegesl acseecds] cccececs] socuscsess DOOR «| cnccscitene 
Excess of expts! 77,000,000! 35,527,898! 314,956.311' -.....-...1 -222 Lele. 
IMPORTS AND EXPORTS OF MERCHANDISE BY MONTHS. 
1924. 1923. 1922. 1921. 1913. 
Imports. $ % BS $ BS 
January...| 295,506,212) 329,253,664) 217.185,396|) 208,796,989) 163,063,438 
--| 332.325,121| 303,406,933) 215,743,282}; 214,529,680) 149.913,918 
March ....| 320,482,113) 397,928,382) 256,177,796) 251,969,241] 146,194,461 
April ..... 324,369,966) 364,252,544) 217,023,142) 254,579.325|) 155,445,498 
May..--.-- 302.987,791| 372,544,578] 252,817,254) 204,911,186) 133,723,713 
June. ....- 274,015,523} 320.233.799| 260,460,898) 185,689,909) 131,245,877 
CE .nccce 276,818,940) 287,433,769} 251,771,881] 178,159,154) 139,061,770 
August....| 254,000,000} 275,437.993|) 281,376,403) 194,768,751) 137,651,553 
September.| -.....-.-- 253,645,380) 298,493,403) 179,292,165) 171,084,843 
iit conl  snendtbel 308,290,809} 276,103,979) 188,007,629} 132,949,302 
TG): coscasese 291,333,346) 291,804,826) 210,948,036) 148,236.536 
< Spouse 288,304,766| 293,788,573) 237,495,505) 184,025,571 
8 mos. end. 
. -|2,382,503,666|2,650,491 662) 1,952,556 ,052/ 1,693 404,235) 1,156,300,228 
12 mos end. 
LC——e 3,792 .065,963/3,112,746,833/2,509,147,570) 1,792,596 ,480 
Exports. 
January...| 395,271,187! 335.416,506| 278,848,469) 654,271,423) 227,032.930 
February..| 365,774,772| 306.957,419| 250,619,841) 486,454,090} 193,996,942 
March ....| 339,755,230) 341,376,664) 329,979,817) 386,680.346|) 187,426,711 
BD édaee 346.935,.702| 325.492,175| 318,469.578| 340,464.106|) 199,813,438 
BY occoen 335,000,875| 316.359,470| 307,568.828| 329,709.579| 194,607,422 
ae 306,988,456] 319.956.953| 335,116,750) 336,898,606) 163,404,916 
GE <sasen 276,733,755| 302,186.027| 301,157,335) 325.181,138)| 160,990,778 
August_...| 331,000,000) 310,965,891; 3061,774.517| 366,887,538} 187,909,020 
DONS  ancccances 381,433,570) 313,196,557) 324,863,123) 218,240,001 
neal edeapsewas 399,199,014) 370,718,595) 343,330,815) 271,861,464 
D.! cscesdecos 401,483,872! 379,999,622) 294,092.219) 245,539,042 
a eee ea 426,665,519! 334,327,560) 296,198,373! 233,195,628 
8 mos. end. 
August -_|2,697,459,977|2,558,711,105| 2,423 535,135|3,226,546,826/1,515,182,157 
12 mos.end. 
iieaeetina eee 4,167 ,493,080!3 ,831,777 ,469!4,485 031,356! 2,484,018,292 
GOLD AND SILVER. 
August. 8 Months end, August. | Increase (+) 
or 
1924. 1923. 1924. 1923. Decrease (—) 
Gold— % $ g s < 
ED stnsnecad 18,149,981) 32,856 ,097|263 226,690) 192,718,004) +70,508.686 
BED cccnneses 2,397,457| 2,200,961! 6,579,709) 25,015,337) —18,435,628 
Excess of imports.| 15,752,524) 30,655,136/256 .646,981/167,702,667| -....----. 
Stlver— ; 
| 7,041,630) 6,465,949) 48,688,060) 45,564,774) +3,123,286 
ees 8,632,067) 7,032,221) 69,399.769| 38,525,927) +30,873,842 
Hezcess of imports.) ......--| conces--]  oc20---- oo | ae 
Excess of exports_! 1,590,437 Cee DEERE sactcnes! srneccoene 























May 1924 in restricting the entrance of aliens into the 
United States was contributed to the August issue of the 
“Monthly Labor Review by Ethelbert Stewart, U. S. Com- 
missioner of Labor Statistics. The Act provided that a 
statement should be prepared and submitted to the Presi- 
dent by the Secretaries of State, Commerce, and Labor 
showing the quota of each nationality entitled to immigration 
vises under the law and a committee of six, of which Mr. 
Stewart was a member, was appointed to prepare the basic 
statistical material upon which the report could be based. 


The Bureau of Labor Statistics, in announcing this Aug. 18, 
said: 

The article affords a comparison, not only of the present with former 
quotas, but also shows some of the results which may be expected through 
the operation of the law. While the number of aliens who may be admitted 
from quota territory is fixed it must not be assumed that the law places 
any limit on total immigration because of the exemptions and the fact that 
nearly all of the Western Hemisphere is not subject to quota restriction. 
The quota, as a whole, under the new law, is reduced more than one-half 
from that of 1923, the greatest reductions being effective in the countries 
of South and East Europe. The large amount of immigration from non- 
quota countries is shown by the fact that during the fiscal year ending 
June 30 1924, 46% more aliens were admitted outside the quota than were 
admitted under it. In spite of the large number of entries, however, ‘‘the 
fact remains that the quota theory of immigration has justified itself as a 
working method of real restriction.”’ 

A study of the purchasing power of the pre-war dollar from January 1920, 
to June 1924, for various groups of commodities shows that for all groups 
combined the lowest value was reached in May 1920, when it equaled only 
40 cents. In the second half of 1921 and the first half of 1922 the buying 
power of the dollar had advanced above 70 cents and from that time to the 
middle of 1924 there has been little change, the real value of the dollar having 
increased from 66 cents in January 1924, to 69 cents in June 1924. 

Other special articles in this number of the ‘‘Review”’ include one on the 
problems arising in Massachusetts from the enforcement of the minimum 
wage and 48-hour laws, and one on labor legislation enacted recently in the 
State of Nayarit, Mexico, which continues a series of articles on Mexican 
labor laws. 

A general survey of wages and hours covering representative plants in ten 
departments of the iron and steel industry in 1924 has been completed by the 
Bureau of Labor Statistics. Summary figures for bar, blooming, plate, 
puddling and standard rail mills published in this issue show clearly the 
effect of the movement to abolish the long 12-hour turn in the industry. 
Only a small percentage of the plants covered in the study were found to 
have retained the 12-hour shift and the 84-hour week. While full-time hours 
per week have in general greatly decreased hourly earnings have increased 
to an even greater extent, so that the reduced hours are more than counter- 
balanced, and weekly earnings show an increase in each department except 
plate mills. Hourly earnings in puddling mills in 1924 advanced 51% over 
those for 1922, in blooming mills 31%, in plate mills 24%, and in bar mills 
19%. Comparative data for rail mills were not available. Although the 
1924 earnings in the ten departments investigated are less than in 1920, they 
are still much higher than the average for the pre-war period. 

In addition to these articles the ‘‘Review’’ contains notes and articles on 
industrial relations and labor conditions, prices and cost of living, wages and 
hours of labor, woman and child labor, labor agreements, employment and 
unemployment, housing, industrial accidents and hygiene, workmen's 
compensation and social insurance, minimum wage, labor laws and court 
decisions, rehabilitation, cooperation, strikes and lockouts, conciliation and 
arbitration, immigration and factory inspection. 








Total Values of Imports and Exports of Merchandise 
by Grand Divisions and Principal Countries. 
The Bureau of Foreign and Domestic Commerce of the 
Department of Commerce at Washington on Oct. 1 issued 
its report showing the merchandise imports and exports by 
grand divisions and principal countries for the month of 
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August and the eight 


years 1923 and 1924. 


months ending with August for the 
The following is the table complete: 





imports from 

Grand Divisions: 
Europe ae 
North America 
South America _ .- 
Asia... 
Oceania - 
Africa. . 


Principal countries: 
Belgium - . 
Denmark 
France 
Germany 
Greece . 
Italy. 
Nethe rlands 
Norway - - 
Russia in EF urope 
Spain 
Sweden 
Switzerland _- 
United Kingdom. _.-_. 
Canada 
Central America. 
Mexico ‘ 
Cuba 
Dominican Republic. 
Argentina - 
Brazil _ - 
Chile - 
Colombia 
Ecuador _- 
PU. «.. 
Uruguay 
Venezuela _ _ _ 
British India 


Dutch East Indies 

Japan - male 
Philippine ‘Islands 
Australia _ _ 

New Zealand 

British South Africa-_-~--- 


Exports to— 
_ Grand Divisions: 


North America 
South America 
Asia 


Norway 
Russia in Europe 
Spain 


C Suba - - - 
Dominican brendan 
Argentina - 


Australia .-...-.. 
New Zealand 
British South Africa 


] 


Month of August. 


1923. 
$ 

84,504,509 
69,395,581 
29,156,700 
85,950,735 
2,486 867 
3,943,601 


578,457 POSS 


6,450,313 
424,534 
11,029,865 
13,776,600 


3,526 ,060 
3,584,712 
24,720,612 
35,793,516 
1,370,156 
9,147,966 
20,625,355 
369 529 
6,017 ,387 
6,315,617 
8,976,358 
4,292,204 
237,106 
1,942,171 
363 ,594 
654,537 

9 ,607, 697 
11,474,276 
15,101,022 
4,027,411 
31,947,700 
9,442,435 
1,601,300 
727,720 
269,919 
a. 3, 693 


136,763,200 
99,050,012 
24,419,614 
30 956 ,368 
14,954,467 

4,822,230 


310,965,8911330 


7,698,948 
2,188,516 
18,536 ,982 
23,260,431 
342,574 
8,928,531 
9,241,719 
1,603,011 
151,865 
5,492 ,393 
2,962,296 
437 ,423 
53,000 ,967 
60,579,209 
4,185,024 
10,761,854 
17,726,783 
1,382,201 
11,783,040 
3,398,516 
3,155,045 
1,478,862 


13, 168. ‘627 
3,919,537 
12,025,265 
2,735,216 
2,210,248 





507,594 


79,923,369 
70,051,252 
34,433,446 
65,319,695 
2,054,438 
2,847,699 


2: 54, 62 9 ,899 


4,854,876 
294,283 
11,059,796 
11,886,223 
1,504,615 
4,107,54 
5,804,615 
1,170,777 
12,35% 
1,313,987 
4,274,901 
2,826,789 
25,876,617 
30,278,854 
2,882,012 
13,267,281 
21,321,085 
499,283 
4,276,677 
13,803,916 
6,426 560 
5,445,745 
516,289 
2,177,029 
462,664 
1,143,991 
6,748,228 
8,759,301 
7,083 ,627 
2,488 ,622 
29,613,084 
6,827,196 
998 ,065 
947 589 
264,061 
242,942 


156,349,098 
94,513,089 
30,535,723 
30,689 237 
12,686,069 

6,122,509 


538, 895, 725 


7,809,519 
2:409.876 
20,599,985 
19,280,842 
1,052,960 
13,224,848 
10,870,769 
1,479,146 
1,233,022 
5.791.391 
2,805,522 
539,377 
65,725,227 
50,348,166 
7,184.770 
11,227,224 
19,788,589 
1,359,740 
12,399,137 
6.148.724 
3,156,281 
2,531,784 
358,007 
1,953,571 
1,576,540 
1,627,311 
2.917.534 
885.912 
7,358,478 
1,972,806 
9,630,140 
4944-713 
9,690,452 
218531591 
3,332,736 
526,745 





| wg tht Months Er 


| 
| 





779,460 987 
706 ,765 462 
330 537 354 
714,145,219 
50,876,157 
68,706 457 


2,650,491 ,662 


44,998 ,733 
4,533 460 
97,212,616 
104,700,251 
11,639,179 
57,715,820 
51,566,003 
12,883,130 
978 856 
20,198,319 
23 ,297 ,935 
23 466 506 
288,488,154 
270,650 ,99¢€ 
29,003,149 
91 463,307 
295,892,076 
3,522,973 
98 ,068 ,702 
85,179,465 
69,146,624 
28,701,344 
4,195,721 
11,691,657 
20 422,733 
8,522,685 
94,314,891 
112,579,400 
125,021,558 
38 679,278 
234,517,775 
60 029,257 
36,168,092 
12,787,844 
11,604,504 
‘31 1092, 038 


1,212,552,199 
733,558,805 
183,257,829 
292 ,957 ,630 
94,842,088 
_ 4, 542,554 


ded August. 


1924. 


3 


682,260,553 
705,691 ,002 
307 ,261 ,054 
600 557 811 
37 ,260 902 
49 836,373 


2,382 867,725 


44,522,047 
4,716,362 
92,735,337 
87 ,769 529 
20,714,370 
43,163,431 
44,201,169 
12,531,211 
4,594,508 
18 648,787 
23 ,900 622 
21 ,602 387 
222,232,200 
262,490,271 
28,123,726 
112,500,855 
281,881,001 
4,313,960 
54,299,202 
105,509,914 
68,999,379 
40 ,787 ,693 
4,610,802 
15,724,508 
5,216,451 
10,620,687 
68 643,084 
99,043 858 
75,266,133 
36,219,973 
207 ,166 085 
73,287 ,742 
25,786,074 
10,035,059 
5,260,461 
20,384,135 


.339,514,257 
674,249 865 
201,262,142 
332,734,519 
103,298,133 

46 ,296 ,786 





2,5! 558, 7il, 105 


62,178,301 
26,561,178 
155,200,140 
191,994,482 
8,268,535 
94,534,136 
69,311,552 
20,343,139 
2,706,917 
34,388,125 
25,857,175 
3,363,110 
478,594,084 
448, are 489 
35,855,666 
79" ‘985, 068 
128,447 .365 
8,319,380 
80,191,416 
29,300 626 
21,193,347 
15,318,720 
3,268,639 
12,514,010 
10,174,317 
7,109,223 
19,282,599 
5,025,860 
65,220,762 
5,814 
141,916,345 
29,612,543 
76,294,667 
17,335,668 
19,038 ,905 
4,029,297 





2, 697, 355, 702 


63,385,597 
26,184,800 
162,099,148 
237 ,392 ,262 
6,782,041 
105,616,240 
76,732,033 
12,215,914 
32,342,647 
42,168,099 
25,979,413 
6,129,970 
518,270,382 
375,217,213 
42,116,234 
86,015,016 
130,038,919 
9,665,548 
73,890,480 
41,502,644 
20,430,473 
16,978,857 
3,689,314 
15,593 482 
12,764,932 
11,489 ,982 
23,072,436 
4,897,205 
80,490,246 
10,276,578 
147 609,555 
38 ,293 ,457 
82,318,629 
19,703,266 
24,160,426 
4,087,152 











Increase in Rubber Production Between 1921 and 1923. 
According to data collected at the biennial census of manu- 


factures, the establishments engaged primarily in the manu- 
facture of rubber products reported for 1923 a total output 
valued at $953,643,355, of which amount $567,217,141 rep- 
resents rubber tires and inner tubes; $134,986,897 rubber 
boots and shoes; $58,115,453, rubber belting and hose; and 
$193 323,864, other products, consisting of rubberized fab- 
rics, rubber clothing, rubber heels, druggists’ and stationers’ 
sundries, hard rubber goods, &c. The total value of prod- 
ucts shows an increase of 35.3% as compared with 1921, the 
last preceding census year. 

The total production of pneumatic tire casings for auto- 
mobiles and trucks increased from 27,297,919, valued at 
$377 ,829,338, in 1921, to 45,362,747, valued at $457,374,439, 
in 1923, the rates of increase in number and value being 
66.2% and 21.1%, respectively. During the same period 
the output of inner tubes for automobiles and trucks increased 
from 32,082,002, valued at $52,858,181, to 56,933,646, 
valued at $74,660,021, the rates of increase in number and 
value being 77.5% and 41.2%, respectively. 





Of the 528 establishments reporting for 1923, 105 were 
located in Ohio, 70 each in Massachusetts and New Jersey, 
50 in New York, 35 each in Illinois and Pennsylvania, 24 
in California, 23 in Connecticut, 19 in Indiana, 13 each in 
Missouri and Wisconsin, 12 in Michigan, 8 in Rhode Island, 
6 in Texas, and the remaining 45 in Alabama, Colorado, 
Delaware, Georgia, Iowa, Kentucky, Louisiana, Maine, 
Maryland, Minnesota, Nebraska, North Carolina, Okla- 
homa, Oregon, Tennessee, Virginia, Washington and West 
Virginia. Of these establishments, those engaged primarily 
in the manufacture of rubber tires and inner tubes numbered 
160; of rubber boots and shoes, 25; of rubber belting and hose, 
22; and of miscellaneous rubber goods, 321. 

The statistics for 1923 and 1921 are presented in detail, 
for the United States as a whole, in the accompanying tables. 
(The figures for 1923 are preliminary and subject to such 
corrections as may be found necessary upon further examina- 
tion of the returns.) Table 1 gives “general statistics” for 
the group of four rubber industries and for each industry 
separately, and Table 2 presents detailed statistics of prod- 
ucts for the entire group. The difference between the total 
value of products shown in Table 1 for any one industry— 
for example, the tire and tube industry—and the total 
value of the corresponding class of products as given in Table 
2, is due to the fact that some of the establishments in each 
industry manufacture small quantities of products other than 
those normally belonging to the industry. For example: 
Some of the establishments engaged primarily in the manufac- 
ture of rubber tires and inner tubes also produce miscellane- 
ous rubber goods; and some plants which are classified as 
manufacturers of miscellaneous rubber goods also produce 
considerable quantities of belting and hose. The figures in 
Table 1 are industry totals and refer to all products, primary 
and secondary, manufactured by the establishments classi- 
fied in the respective industries; those in Table 2 relate to 
the classes of products specified regardless of whether manu- 
factured in one industry or another. 

TABLE 1.—GENERAL STATISTICS FOR THE RUBBER INDUSTRIES 
1923 AND 1921. 
The Group as a Whole— 
All Rubber Industries Combined— 
Number of establishments 
Persons engaged 

Proprietors and firm members._.......... dake 

Salaried employees 

Wage earners (average number) 


Maximum month 
Minimum month 


Per Ci. 
inc.a 
6.4 
28.1 
2.9 
33.3 


1923. 
52 
159,789 
104 


1921. 
496 
124,738 
95 
21,982 21,370 
137,703 103 ,273 


Apr. 152,700 Aug. 113,788 
Oct. 122,886 Feb. 86,838 


80.5 76.3 

$230,256 622 $170,868 ,015 

$48,412,658 $47,255,142 

$181,843 964 $123, 612,873 

$866 ,603 $279 584 

Cost of ascents (including fuel and containers) . $497 ,673,799 $377 ,879,372 

Products, total value $953 643,355 $704,903 ,133 

Value added by manufacture_b $455 969,556 $327 =. 761 
603 ,306 


2,237 ,946 


160 
86,939 
2 


34.8 
2.4 


Coal consumed (tons of 2,000 Ibs.) _____ Pee a 
Rubber Tires and Inner Tubes— 
Number of establishments 
Persons engaged 
Proprietors and firm members 
Salaried employees - 
Wage earners (average number) 
Maximum month 
Minimum month 
Per cent of maximum 
Salaries and wages 


Wages 


° 


178 
68,872 
8 


Apr. 


69.6 56.0 
$139,511,405 $107,118,985 
$31,048,439 $32,064,837 
$108 462,966 $75,054,148 
$4,4 $54,296 
Cost of materials (including fuel and containers) . $364, pay 403 $291,554,377 
Products, total value--_-......--.--. nai elles ache igi $643 ,336 253 $496 ,123 335 
Value added by manufacture.b_-.............. $278, 750, 850 $204, _ ,958 
Horsepower 370 ,56 
Coal consumed (tons of 2,000 Ibs.)___-_.__._.__- 1,478,261 
Rubber Boots and Shoes— 
Number of establishments 
Persons engaged 
Proprietors and firm members 
Salaried employees 
Wage earners (average number) 23,888 
Maximum month-.-.-...._.-- CALERA OS Nov. 30, '597 Jan. 28 ,630 
Jan. 26,996 June 16,418 
88.2 


7.3 

$28 964,473 

$5 ,536 ,358 

$23,428,115 
$1 


$32,132,942 

$94,032,524 

$61.899.582 
c 


; 


24 
adie | 


3,548 


Cost of materials (including fuel and containers) 


> $45,268,988 
Products, total value $13 


Coal consumed (tons of 2,000 Ibs.) 
Rubber Belting and Hose— 
Number of establishments 
Persons engaged 
Proprietors and firm members 
Salaried employees 
Wage earners (average number) 
Maximum month 
Minimum month 


c 


18 
3,625 
3 


615 
3,007 
Feb. 3,303 
Sept. 2,646 
A 80.1 
$11,608,620 $4,232,445 
$3,164,878 $1,124,848 

Wages 


$8.443.742 

Paid for contract work 
Cost of materials (including fuel and containers). $21,990,592 
Products, total value $42,781,459 
$20,790 ,867 
38,137 
94,954 


321 
31,758 
93 


4,079 

27 ,586 

. 29,562 
. 25,547 


$7,242, "824 
$14,880,277 
$7,637,453 
Horsepower c 
Coal consumed (tons of 2,000 Ibs.) 
Other Rubber Goods— 


eee ee 
Wage earners (average number) 

Maximum month 

Minimum month 
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Per Ct. 

1923. 1921. Inc.a 

SN $39,706,002 $30,552,112 30.0 
ae ee $8,439,556 $8,529 ‘099 —1.0 
By SS ee etn ie ee. $31,266,446 $22,023,013 42.0 
. 4. 2. 2 eee eee $858 ,304 $207,537 313.6 
Cost of materials (including fuel and containers). $65,828,816 $46 ,949 229 40.2 
Peeeen, COGN FRING. «cc cccccncetcceccewcoes $135,785,901 $99,866,997 36.0 
Value added by manufacture_b_.____________-- $69 |957 085 $52,917,768 32.2 
ARE A ly ey a eee 138 425 c ae 
Coal consumed (tons of 2,000 Ibs.)__________-_-- 544,105 c sited 


a Minus sign (—) denotes decrease. Per cent not computed where base is less 
than 100. b Value of products less cost of materials. c Not reported. 
TABLE 2—DETAILED STATISTICS OF RUBBER PRODUCTS: 1923 & 1921. 


(For explanation of difference between values of specified classes of products 
as given in this table and values of products for corresponding industries as given 





in Table 1, see last paragraph of text.) 
PC. of 
1923. 1921. Increase. 
Total value_--_-_-_-. ARES: Pk eS PE pe > $953 643,355 $704,903,133 ° 35.3 
Tires and inner tubes, total value______________- $567 ,217,141 $450,339,135 26.0 
Pneumatic— 
Automobile and truck— 
Casings— 
i i a a ke 45,362,747 27,297,919 66.2 
ac ‘catenin $457 374,439 $377,829,338 21.1 
Inner tubes— 
PREIS at 2 Oe Ae 56,933,646 32,082,002 77.5 
a SE Se a ae es $74,660,021 $52,858,181 41.2 
Motorcycle and bicycle— 
Casings and single-tube tires— 
a ig aye ei to 3,668,114 1,623,772 125.9 
, 22 Se, ee ae ee ‘ $5,016,050 $3,946,066 27.1 
Inner tubes— 
EE ee en a 642 ,696 351,281 83.1 
ERR eae teh RE a ORNS Ee $672,955 $317,109 112.2 
Soldi— 
Truck— 
Didi cecdhamabheandaeeeminebbead aac 923 ,549 401,388 130.1 
a ea es a til eteicten dd kibielh i keedien $28,203,142 $14,735,925 91.4 
EES LAT, BATE RELL $1,290,534 $652,516 97.8 
Rubber boots— 
i ae en alli it al ates ik inna 10,097 ,896 6,532,212 54.6 
US ACE aE eS ae SR ane $23,573,097 $15,104,058 56.1 
Rubber shoes— 
a ee 37,125,061 ( 
DUM Litt dt bebdn cen toddbaepeetdaanmudead $39,745,614: 57,191,040 5.1 
Rubber overshoes— | $60,759,215 36.7 
a ava tien ate cale a ie Chieti inital edulnd tGrinie ® Giatel 22,977,714) 
Ee a ae ee $43 ,285,928 | 
Shoes, canvas, with rubber soles— 
SS ee 26,114,073 15,236,590 71.4 
a ey eee $28,382,258 $18,943,756 49.8 
— heels, for sale as such— 
ER ee Pee ee ee 288,493,357 137,498,617 109.8 
Value Siicbilaisth tired diaidlammmpiel ad waencdh tien dhelaess aes wacarininbed as hte $23,650,196 $14,527,762 62.8 
Rubber soles, including composition or fiber— 
In «delice Miia asda te ced eaten mee etinal hie oe @tedh 13 ,509 ,232 5,002,787 170.0 
Dikhit i nbibectrtbdndaddi gee neneaeédahiotk ie < $4,907,662 $1,739,848 182.1 
Rubberized fabrics, sold as such or on hand— 
Automobile and carriage— 
EE a 33,038,756 15,544,831 112.5 
D1 Chee ubtetacasebeseneeaseccentis $14,188,553 $6,910,363 105.3 
Hospital sheeting— 
GR a a aa Se 4,921 ,786/ 
Dt. 92h Sbs60bdebennncsceachensenenoeen $2,020,201 | 
All other— 4 $4,308,414 52.5 
Ditech desend een deustbaentveseusnens 13,178,870) 
SE. cca eted Retbeeennmbbihenees Oa $4,549,415| 
Rubber belting, |” TREN gt eeie said mR RS 68 $24,266,881 $13,068,798 85.7 
ES ee er $33,848,572 $18,139,651 86.6 
sane: so een eniisianepahdhin mare @ieeees $5,627,589 $4,460,127 26.2 
nn nicce ne ccecessoecsneoe $12,975,862 $4,083,803 217.7 
Druggists’ and stationers’ sundries, value______-_- $19,832 "592 $13,501,400 46.9 
EEE Oe $26,019,468 $11,940,940 117.9 
All other manufactures of rubber, value______._-_- $65,719,746 $47,035,064 39.7 
Reclaimed rubber, sold and on hand— 
nd. cpiigréhbodtiwdneneskebeteonnnes 121,541,445 68,276,588 78.0 
bik -< cn ttiheeeeetndktaneesnsiuaceon te $11,714,438 $7,424,453 57.8 
EE Es kcneceensesbeseccennndbacs $2,118,142 $12,616,346 


*Figures for 1923 and 1921 not comparable. 








Analysis of Imports and Exports of the United States 
for August. 


The Department of Commerce at Washington on Sept. 29 
issued its analysis of the foreign trade of the United States 
for the month of August and the eight months ending with 
August. This statement enables one to see how much of the 
merchandise imports and exports for 1924 and 1923 consisted 
of crude materials, and how much of manufactures and in 
what state, and how much of foodstuffs and whether crude 
or partly or wholly manufactured. The following is the 


report in full. 
(Values in 1,000 Dollars.) 






































Wage Earners’ Rent Rises 6% in a Year. 
Rents for wage earners’ houses have increased slightly 
over 6% in the period between July 1923 and July 1924, ac- 
cording to the National Industrial Conference Board of 247 
Park Avenue, New York. The board finds after a compre- 
hensive survey of the rental situation in 178 cities that com- 
pared with the rentals of ten years ago, rents are 86% higher. 
This applies to accommodations of four and five unheated 
rooms with bath, such as are usually occupied by wage earn- 
ers, and does not relate to more expensive houses and apart- 
ments. Despite the fact that the increases in rents for the 
country as a whole in July 1924 was 86% higher than in 1914, 
the investigation by the board shows that there were sixty- 
nine cities which had a greater average increase than this 
and five cities where rents were 150% higher than in 1914. 
The cities in the latter group are Binghamton, N. Y.; Johns- 
town, Pa.; Los Angeles, Cal.; Richmond, Ind.; and Scranton, 
Pa. Forty-four.cities reported average rents as having in- 
creased 100%, but less than 150% since 1914. 

For the four-months period, March to July 1924, no 
change in rents was reported from 93 cities; there were de- 
creases in 51 cities and increases in 33. The greatest number 
of increases in average rents were reported from the eastern 
section of the country and the greatest number of decreases 
from the middle-western section. In the East there were 
19 cities where rents increased. The largest increase noted 
in this section was between 11% and 20% in Johnstown, Pa. 
Eighteen other cities reported increases of 10%, amongst 
these were: Baltimore, Boston, Bridgeport, Buffalo, New 
York, Philadelphia, Pittsburgh, Providence and Yonkers. 
Decreases averaging 10% or less were reported from 10 cities. 

In the Middle-West 23 cities reported decreases in rents 
and 8 other large cities an increase of 10% or less. From the 
South the reports of changes in rents indicated that there 
were average decreases between March and July 1924 in 
11 cities while 4 reported increases. In the far West, onjy 2 
cities reported increases in rent. They were San Francisco 
and Seattle where rents increased 10% or less. The survey 
made by the board brings out some interesting comparisons of 
rent increases in relation to the sizes of cities, as follows: 

There were 8 cities of 500,000 population or over where 
average rents increased not more than 10%; 2 with 10% or 
less decrease, and 2 which reported no change. In cities 
where the population was between 250,000 and 500,000, 6 
had an average decrease in rents of 10% or less; only 2 had 
increased 10% or less; and in 5 there was no change. In the 
cities with a population of 100,000 to 250,000 there was one 
with an increase of 11% to 20%; 4 with increases of 10% or 
less; 12 with decreases of 10% or less; and 26 where no change 
in average rents was indicated. In the cities.with a popula- 
tion of 50,000 to 100,000, 13 increases of 10% or less were 
reported; 2 increases of 11% to 20%, but decreases in this 
group were 10% or less in 19 cities, 11% to 20% in 2 cities, 
while in 32 cities no change had taken place. "Anon the 
42 cities with a population of less than 50,000 from which 
reports were received by the board, more than one-half 
recorded no change in rents during the period from March 
to July 1924. 








Rents Fall in Chicago—City Council Hears That 


Thousands of Flats Are Vacant. 


The following Chicago advices, Sept. 15, appeared in the 
New York “Times:” 


Rents in Chicago and suburbs are coming down because apartments are 
vacant in all sections of the city, according to a report submitted to the 
City Council Committee on High Costs to-day by Secretary Joseph Rush- 
kewicz. 

‘In one Sunday paper there were 43 columns of flats for rent and four 
columns of suburban apartments,’’ Mr. Rushkewicz said. ‘In all, there 
were approximately 5,000 vacant flats in the city advertised and close to 500 
in the suburbs. In all probability there are an equal number, if not more, 
which are not advertised. 

‘*Very few landlords are attempting to boost rents, the high peak having 
been reached with the result that there will not be many moving this fall. 
This means that thousands of flats will stand vacant unless the owners 
reduce rents. They cannot carry the load longer and rents must come 
down.”’ 








President Coolidge at Druggists’ Convention Pledges 
Administrative Economy and Peaceful Foreign 
Relations — His Message to Massachusetts 
Republicans. 


“T pledge you my efforts to continue to secure economy 
of administration that there may be reduction of taxation, 
and harmony in our foreign relations that there may 
be peace and prosperity,” President Coolidge said in a 
speech on September 24 to the delegates to the 26th 








| Month of August. Eight Months Ended August. 
Groups. | 
1923. 1924. 1923. | 1924. 
Imports— Value.)P.C.| Value. ,P.C.| Value. pe Value. \P.C. 
Crude materials for use in| 
manufacturing - -_----| | 94,589) 34) 83,630) 33)1,018,310) 38 801,019) 34 
Foodstuffs, crude and| | 
food animals---.-.----- 21,058) 8 31,480, 12) 226,699 9 275,151) 12 
Foodstuffs partly or | 
wholly manufactured.-| 33,010, 12) 30,400; 12) 384,970) 15) 388,116) 16 
Manufactures for further | 
use in manufacturing - -| ad 21| 47,211; 18) 508,017) 19) 424,599) 18 
Manufactures ready for 
consumption __---.-.--- a 668 4 *. ay 24; 504,698; 19) 482 938 20 
Miscellaneous - --------- 1 fo 11,045) .-.. 
—_ ——e | —_— -- 
Total imports-------- 275,438) 100|254,630| 100/2,650,492 100| 2,382,868 100 
Exports— 
Crude materials for use in | 
j® manufacturing - _-_---- | 54,448; 21) 62,913) 19) 577,880! 23) 671,205) 25 
Foodstuffs, crude and) 
food animals--------- “i 23,897 8) 31,596} 10) 179,225 7| 125,967 5 
Foodtsuffs partly 
wholly manufactured - cat 42,635) 14) 44,534) 14) 377,187) 15) 357,496) 14 
Manufactures for further! 
use in manufacturing. -| 45,813) 15) 47,176; 14) 372,873) 15) 402,985) 15 
Manufactures ready for | 
consumption -----.---- 1126, ie fat 43 bee! 40|1,073,991| 41 
Miscellaneous - - - ~~ ----- o<- ¢ pee ; ee 
Total domestic exports 304,758) 100|325,065| 100|2,506,881| 100/2,635,431| 100 
Foreign exports_-------| 2 | --- GRER oso . Myhet 61,925) ... 
Total exports.__._-.-- 310; 966' ...1330,896| ...|2,558,711' _..'2,697,356| -.. 
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er ggists, assemb led j n the grounds of the White House. 
In the opinion of Mr. Coolidge, success of the modern 


business depends not entirely upon profit and sharp dealing, 


but more and more upon service and mutual consideration. 


3usiness and Government are constantly coming in contact, 
and this new attitude helps ‘‘to make easier and more satis- 
factory’’ the relations between them. Just as business aims 


at becoming more useful to the public, said the President 
will it meet less and less interference by the agencies of 
government. President Coolidge spoke as follows: 

Not merely because it was a pleasure to do so, but because it was also an 
opportunity. 1 invited the members of your organization to meet me here 
to-day. I extend to you in behalf of your Government the warmest of 
welcomes to the capital city. &t hope that your gathering may be profitable 
to all of you as your presence here relates primarily to business concerns. 
Beyond that I trust your visit in Washington may serve to bring to all of 
you a little better realization of the werkings ef the national Government. 
The machinery of government has been set up here to serve all of the people. 
It will accomplish its real purpose just to the extent that it renders such 
service. 

I feel strongly that whenever such an organization as yours brings to 
Washington a great representative body of business men, it is bringing a 
section of the people that much closer to their Government. It is affording 
the opportunity to familiarize themselves with the character, the extent 
and the infinite ramifications of a great political and also great business 
organization. It cannot but be a reminder of the intimate relationship 
which exists between the people and their government. It is not something 
afar off, but near and vital to their interests. I hope that your experiences 
in Washington will be a reminder also of the fact that the Government is 
your Government, that its agencies are set up to serve you. 

It is no part of the theory of our Republic that government is something 
imposed from above. Rather, it is intended and presumed to be a useful 
part of the social organization, which comes up from the people, and is 
justified to the extent that it proetcts, extends and promotes their broadest 
interests. 

It has seemed to me that in the conduct of business, and on its develop- 
ment in recent years, may be found an object lesson fer those of us who are 
charged with the responsibilities of governmental administration. In 
recent decades it has come to be an axiom of successful business that profit 
is not the sole end to be sought. Business success, in whatever field, is 
more and more the result of policies which look to giving service to the 
public. The business which on the whole is likely to prosper most is that 
business which aims to give the customer something more than the com- 
modity which he comes to buy. If he comes with a somewhat indefinite 
idea of precisely what he wants, he is helped. If he comes imagining that he 
wants something that he would be better without, the business man who 


convinces him of his error, even at the cost of a sale, is pretty certain to 
profit in the long run by his candor and disinterestedness. The successful 
merchant no longer attempts to thrive on sharp dealing, but on service and 
mutual consideration. It is the realization of just such truths as these, the 
application of the common interest between merchant and customer, the 
sense of responsibility on both sides, that has in recent times introduced 
more and more the moral element into business transactions. Your own 
business has been notably touched by the introduction of this element. and 
it is one of the reasons for its prosperity. I am glad to say throughout the 
entire structure of business in this country, great and small, there is evidence 
of this new conception. It marks a long step toward higher and better 
socia] purposes and methods. 

Just in proportion as this new attitude shall affect the relations of the 
merchant and his customers it will help to make easier and more satisfactory 
the relations between business and government. Under our complex social 
and industrial order it is inevitable that government and business shal] come 
a good dealin contact. It should be the aim of governmental administration 
to make these contacts as few as possible and to reduce their burdens and 
annoyances to the minimum which is consistent with conservation of the 
broadest public interest. On the whole, business will meet less and less 
interference by the agencies of government just as it more nearly approxi- 
mates to the ideal of usefulness to the community. We are all entitled to a 
sense of gratification that business is now constantly progressing toward the 
best realization of this important fact. 

So, once more, with the feeling that you gentlemen represent only one of 
the lines of business that has gone far along the way toward establishing the 
best relationship between the business man and his customers, between 
business and government, I welcome your convention, on behalf of your 
national Government, to your nation’s capital city. I pledge you my 
efforts to continue to secure economy of administration that there may be 
reduction of taxation and harmony in our foreign relations that there may be 
peace and prosperity. 


On the 
conventions, 
Coolidge sent 


occasion of the Republican and Democratic State 
held at Worcester, Mass., Sept. 20, Mr. 
a telegram to Frank H. Foss, Chairman of the 
Republican State Committee, emphasizing economy, stability 
and common sense in government as the issues upon which 
he predicted his party would gain victory. His greeting said: 

This is the first time in many years that I have not been able to attend 
the Republican State convention in Massachusetts. I wish you would com- 
municate my best wishes to the delegates and express my appreciation of 
the loyal support which they have given me. Present developments indi- 
cate that in the coming election the Republican Party is the only hope which 
America has for economy, stability and common sense in government. The 
appeal which it now makes to the patriotism of the nation for present sup- 
port has not been exceeded in many years. I know that we can depend on 





Massachusetts. I believe we can depend on the nation. 
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The Week With the Federal Reserve Banks. 


The consolidated statement of condition of the Federal 
Reserve banks on Oct. 1, made public by the Federal Reserve 
Board, and which deals with the results for the twelve 
Federal Reserve banks combined, shows an increase of 
$46,400,000 in holdings of acceptances purchased in open 
market, of $6,900,000 in discounted bills and of $1,400,000 
in Government securities. As a result of these changes 
total earning assets were $54,600,000 above the amount 
reported a week ago. Federal Reserve note circulation rose 
by $15,100,000 and total deposits by $18,100,000, while 
eash reserves declined by $25,000,000. 

The New York Reserve Bank reports an addition of $18,- 
600,000 to its holdings of discounted bills, while Dallas 
shows a decline of $2,700,000, Boston of $2,500,000, Rich- 
mond of $2,300,000 and Cleveland of $2,200,000. The 
remaining banks show relatively small changes in this item 
for the week. Holdings of paper secured by U.S. Govern- 
ment obligations went up by $15,300,000 to $104,800,000. 
Of the latter amount, $77,900,000 was secured by Liberty 
and other U. 8S. bonds, $25,400,000 by Treasury notes and 
$1,500,000 by certificates of indebtedness. After noting 
these facts, the Federal Reserve Board proceeds as follows: 

An increase of $34,700,000 in holdings of acceptances purchased in 
open market is reported by the Federal Reserve Bank of New York, of 
$2,800,000 by Chicago, and of $2,300,000 each by the San Francisco and 
Boston Reserve banks. Holdings of U. 8S. Government bonds rose by 
$600,000 and of certificates ef indebtedness by $800,000, while holdings of 
Treasury notes remained practically unchanged. 

All Federal Reserve banks report a larger volume of Federal Reserve 
notes in circulation, except Cleveland and Chicago whose note circulation 
fell off by $1,400,000 and $1,600,000, respectively. The largest increase— 
$5,100,000—in Federal Reserve note circulation is shown for the Phila- 
delphia Bank, Boston reports an increase of $3,200,000 and Dallas an 
increase of $2,000,000. Gold reserves declined by $23,900,000 during the 
week, reserves other than gold by $1,100,000, and non-reserve cash by 
$3,400,000. 

. The statement in full, in comparison with the preceding 
week and with the corresponding date last year, will be found 
on subsequent pages, namely, pages 1602 and 1603. <A 
summary of the changes in the principal assets and liabilities 
of the Reserve banks during the week and the year ending 
Oct. 1 1924 follows: 


‘ 
” 


[L Current Events and Discussions 





Increase (+) or Decrease (— 


During 

Week. Year. 
Total reserves_- - ‘ _..—$25,000,000 —$57,000,000 
Gold reserves_-_..--_-- _ —23,900,000 —70,600,000 
Total earning assets - - +54,600,000 —167,100,000 
Bills discounted, total +6,900,000 —614,900,000 
Secured by U. 8. Govt. obligations.._.. +15,300,000 -—295,400,000 
Other bills discounted _....-. —8,400,000 -—319,500.000 
ag bought in open market.__..._...__.. +46,400,000 -——34,600,000 
. 8. Government securities, total___-- +1,400,000 +480,800,000 
” ‘eee bokiduvevese pre dedacusecbok +600 ,000 + 15,600,000 
ES Pe _----- +330,200,000 
Certificates of indebtedness__-_-_____- +800, 000 +135,000,000 
Federal Reserve notes in circulation__.___.._. +15,100,000 —-527,300,000 
co St eh Ee eS ee ee +18,100,000 +277,800,000 
Members’ reserve deposits _- ee ae ‘ +7,600,000 +243,900,000 
Government deposits. ______..___-- +9,600,000 +25,500,000 
ee SNE poeta anet ubaveewo<es . +900,000 +7 406,000 








The Week with the Member Banks of the Federal 
Reserve System. 

Further gains of $136,000,000 in loans and investments 
and of $42,000,000 in time deposits, together with a decline 
of $138,000,000 in reserve balances with the Federal Re- 
serve banks and a loss of $158,000,000 in net demand 
deposits, are shown in the Federal Reserve Board’s weekly 
consolidated statement of condition on Sept. 24 of 747 
member banks in leading cities. It should be noted that 
the figures for these member banks are always a week behind 
those for the Reserve banks themselves. 

Loans on corporate stocks and bonds increased by $51,- 
000,000 and ‘‘all other’ loans by $58,000,000. Loans 
secured by U. S. Government obligations declined by 
$9,000,000. All classes of securities show larger figures 
than for the preceding week; holdings of Treasury notes 
advanced by $17,000,000, of certificates of indebtedness by 
$6,000,000 and of other bonds, stocks and securities by 
$12,000,000. 

Total loans and discounts of the New York City reporting 
members increased by $93,000,000. Loans on Govern- 
ment securities were $9,000,000 less than a week ago, while 
loans on other securities and “‘all other’’ leans show gains 
ef $50,000,000 and $52,000,000, respectively. Holdings of 
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Government securities increased by $23,000,000 and hold- 
ings of corporate securities declined $2,000,000. Further 
comment regarding the changes shown by these member 
banks is as follows: 

Of the total reduction of $158,000,000 in net demand deposits, $99,- 
000,000 is reported by banks in the New York district, $15,000,000 by banks 
in the Chicago district and $11,000,000 each by banks in the Boston and 
Cleveland districts. Time deposits increased by $42,000,000, of which 
$28,000,000 is shown for the New York City banks. 

Reserve balances maintained at the Federal Reserve banks declined by 
$138,000,000 and cash in vault increased by $4,000,000, the New York 
City banks showing a loss of $137,000,000 and a gain of $2,000,000, re- 
spectively, under these heads. 

On a subsequent page 





that is, on page 1603—we give the 
figures in full contained in this latest weekly return of the 
member banks of the Reserve System. In the following is 
furnished a summary of the changes in the principal items 
as compared with a week ago and with last year: 

Increase (@) or Decrease (—) 








During 

Week. Year. 
Loans and discounts, total__..__..__---- +$100,000,000 +9$799,000,000 
Secured by U.S. Govt. obligations - - -- —9,000,090 —68 ,000 ,000 
Secured by stocks and bonds__-_--.-.---- + 51,000,000 +729 ,000,000 
BO eee Se. + 58,000,000 + 138,000,000 
OE + 36,000,000 + 785,000,000 
U.S. bonds_______ EY > Rh +-1,000,000 +329,000,000 
ie SE OURS. 5 od eck cacucase +17,000,000 —249,000,000 
U. 8. certificates of indebtedness - - --- +6,000,000 +-179,000,000 
Other bonds, stocks and securities -- -- - + 12,000,000 + 526,000,000 
Reserve balances with Fed. Res. banks.. —138,000,000 + 246,000,000 
Cash in vault__.._.__- ae a beara + 4,000,000 —1,000,000 
Net demand deposits. ..........-..----- —158,000,000 +1,739,000,000 
Time deposits___.____- bid ceeteadekudee +42,000,000 +645 ,000,000 
re ey eS te —5,000.000 
Total accommodation at Fed. Res. banks. —2,000,000 —499,000,000 

Offering of City of Bergen (Norway) Bonds. 


At 98 and accrued interest to yield over 6.15%, Brown 
Brothers & Co., White, Weld & Co., and Blair & Co., Inc., 
are offering an issue of $2,000,000 city of Bergen (Norway) 
25-year 6% sinking fund gold bonds. The issue designated 
the Municipal External Dollar Loan of 1924, will bear date 
Oct. 1 1924, and will become due Oct. 1 1949. The bonds 
are not subject to redemption prior to Oct. 1 1929, but are 
redeemable at 100 and accrued interest on that date or on 
any interest date thereafter as a whole only (except through 
operation of the sinking fund). The sinking fund, operating 
annually, first payment April 1 1930, is sufficient to retire 
at least one-twentieth of total issue each year, through pur- 
chase in the market at not exceeding 100 and accrued inter- 
est or through call by lot at 100 and acerued interest. The 
bonds, coupon, in interchangeable denominations of $500 
and $1,000, are registerable as to principle. Interest will be 
payable April 1 and Oct. 1, and principal and interest will be 
payable in time of war as well as in time of peace, irrespective 
of the nationality of the holder, at the office of Brown 
Brothers & Co., New York, fiscal agent for the loam, in 
United States gold coin, without deduction for any Nor- 
wegian taxes, present or future. The proceeds of the issue 
are te be used to defray a part of the cost of the construction 
of a 33,000- h. p. hydro-electric generating station near the 
city. The following information obtained from the Mayor 
and the Finance Burgomaster ef Bergen and from other 
sources, is taken from the offering circular: 


The city of Bergen, founded in the year 1070, is the second city of Norway 
in size, wealth and commercial importance. The industries of the city 
include shipbuilding, ship ownership and operation, fishing and the prepara- 
tion of fish products and the manufacture of paper, textiles, shoes, pottery, 
rope and margarine. The oppulation of Bergen is approximately 96,000. 

The city of Bergen has always enjoyed high credit as a result of its ex- 
cellent record for faithfulness to its obligations. Prior to the war the total 
funded debt of the city consisted of loans issued between 1886 and 1913 
bearing rates of interest of 34% and 4%. Four of the city’s loans listed on 
the London Stock Exchange were quoted on Sept. 22 1924 at prices to afford 
an average yield to maturity of about 5.75%. There is no record of any 
default ever having occurred on the debt of the city of Bergen. 

The total funded debt of the city of Bergen as of June 30 1924 amounted 
to Kr. 88,150,000 ($12,517,300). The major part of this debt was created 
for the acquisition and development of revenue producing assets such as 
electric power plants, housing projects, harbor improvements and water 
works. The total value of the property owned by the city is estimated at 
Kr. 159,000,000 ($22,578,000), or considerably in excess of the city’s total 
funded debt. For the fiscal year ended June 30 1924 the net revenues from 
city owned properties and other income excepting taxes amounted to 
Kr. 11,600,000 ($1,647,200) which is equivalent to 2% times the interest 
charges on the city’s entire funded debt fer the same period. 

Total taxable property values in Bergen, including both real and personal 
property, are estimated at Kr. 504,500,000 ($71,639,000). For the year 
ended June 30 1924, the total income of the city’s population is estimated at 
Kr. 172,130,000 ($24,442,460) of which Kr. 122,600,000 ($17,324,000) is 
subject to taxation. 


All conversions of kroner into dollars have been made at 
current rate of exchange, approximately $.142. The bonds 
are offered when, as and if issued, and accepted by the of- 
fering houses, subject te the completion of their purchase 
and the approval of eounsel, Cotton & Franklin, New York, 
and of Norwegian counsel. Delivery of interim receipts of 


Brown Brothess & Co. or of temporary bonds will be made 
on or about Oct. 16 1924. 








Offering of Bonds of City of Christiania, Norway. 


On Oct. 1 Kuhn, Loeb & Co. of this city offered at 98% 
and accrued interest, to yield about 6.15% to maturity, 
$2,000 ,000 city of Christiania (Norway) 30-year 6% sinking 
fund gold bonds. It is noted that the present offering repre- 
sents the entry of Christiania for funds in the local market 
for the first time since 1920. The bonds will become due 
Sept. 1 1954 and the entire issue outstanding is to be re- 
deemable, as a whole, at par, at the option of the city, on 
any interest date on or after Sept. 1 1934, on six months’ 
previous notice by advertisement. The bonds are in coupon 
form in denominations of $1,000 and $500 each. Principal 
and interest will be payable in New York City in United 
States gold coin, of or equal to the present standard of weight 
and fineness, at the office of Kuhn, Loeb & Co. without 
deduction for any Norwegian Government or other Nor- 


wegian taxes, present or future. The announcement says: 

Beginning Sept. 1 1929, the city of Christiania is to pay to Kuhn, Loeb 
& Co., in semi-annual instalments, the sum of $80,000 per annum, as a 
sinking fund, to be applied towards the purchase of bonds in the open mar- 
ket, if obtainable, at or below par and interest, or, if bonds are not so ob- 
tainable, towards the redemption of bonds by drawings at par. 

The offering also announced the receipt of the following 
information, by cablegram, from J. Hoe, First Mayor of the 
city of Christiania: 

Christiania, which is the capital and the principal port of the Kingdom of 
Norway, has a population of about 260,000. Its financial standing has 
always ranked very high. Previous to the war it borrowed abroad at the 
rate of 4% to 4%%. There has never been any default on a loan of the 
city. 

The city’s total debt, exclusive of the present issue, is Kr. 226,698,000 
(Kr. 1+$0.268 at gold parity), of which Kr. 144,223,000 is funded debt. 
City-owned properties on June 30 1923, were valued at about. Kr. 416.000,- 
000. City-owned assets are, therefore, largely in excess of the total debt, 
including the present loan. The proceeds of the present loan will be used 
for productive purposes, sueh as housing facilities and harbor improve- 
ments. we 

The budget for the fiscal year to end June 30 1925, which amounts"ta 
about Kr. 100,800,000, balances. 

The bonds are offered if, when, and as issued and received) 
and subject to the completion of their purchase and approval: 
of counsel. Interim receipts, exchangeable for definitive. 
bonds, when prepared, may be delivered against payment in, 
New York funds. Application will be made to list the bonds. 
on the New Youk Stock Exchange. 

——_- | 
Offering of Capital Stock of Lower Austrian Discount 
Company of Vienna. 

Robert C. Mayer & Co. of this city announced on Oct. 1 
an offering of a block of stock of the Lower Austrian Discount 
Co. of Vienna (Niederoesterreichische Escompte Gesell- 
schaft). The stock par value Kr. 400 was offered at $4 90 
per share. It is listed on the Vienna Stock Exchange. 














Exchange of Money Orders Between the United States 
and Finland. 


Beginning Oct. 1 a direct exchange of money orders be- 
tween the United States and Finland was inaugurated. The 
money orders for Finland will be issued in United States 
currency and converted into foreign money in Finland at the 
approximate rate of exchange prevailing on the date of the 
arrival of the list in which the orders are certified. Prior 
to the convention between the United States and Finland, 
money orders for Finland were sent through the intermediary 
of Sweden. International money orders are procurable at. 
the main office and at all the elassified stations. The hours 
for the issue of money orders are from 8a.m.to8p.m. The 
international meney order system affords a safe and con-~ 
venient means for sending money abroad. 








Offering of $56,000,000 Mexican Bonds by J. L. Arlitt 
of Austin, Texas. 


The offering this week of $50,000,000 United States of 
Mexico oil tax external loan 6% gold dollar bonds by J. L. 
Arlitt of Austin, Texas, has been more or less of a mystery 
in local banking circles, where public offering has been made 
of the issue. In a copyright cablegram from Mexico City 
on Sept. 30, the date of the offering, the New York “Herald 
Tribune”’ said: 

Mexico City financiers are again in turmoil over reports published here 
from New York that J. L. Arlitt, of that city, and Austin, Tex., has an- 


nounced the offer of $50,000,000 6% gold dollar bonds of the United States 
of Mexico. 

Such excitement has not invaded Mexico City financia! circles since the 
famous offer of a $40,000,000 loan to Mexico was published here in connec- 
| tion with the Wolvine Line and the visit of former Senator J. Hamilton 
Lewis last June. Bankers and financiers are frankly perplexed over the 

report, all maintaining that they knew nothing of the deal. One of them 
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said that Arlitt was a reputable, though small bond dealer to whom such a 
statement could be credited as true. 


Foreign Bankers Perplezed. 

The American and British bankers here, however, are in the dark, al- 
though keenly interested in the rumor. They admit that ‘‘such rumors have 
been afloat during the last eight days,"’ but they cannot offer any concrete 
explanation. They intimate, however, that there are ‘“‘suggestive features 
about the Arlitt scheme,"’ such as the steady rise of Mexican bonds on the 
New York market, but they all say that it is scarcely likely that any large 
financial deal could be negotiated with Mexico unless the United States Gov- 
ernment was informed, and that such a deal would necessarily come through 
J.P. Morgan & Co. 

Oil men are silent on the subject, disclaiming any knowledge of it. It 
was pointed out that Finance Minister Pani, in a statement last week, had 
said that Mexico did not contemplate any loan or any advances in oil taxes. 
Pani's spokesman to-day said that the Minister would not make a statement 
one way or the other regarding the Arlitt issue. 

There is the possibility that such a deal has been negotiated with Euro- 
pean bankers, such as the Germans, who have never invaded the Mexican 
financial circles upon which Morgan is virtually credited with “holding an 
option."’ It is also pointed out that such deals are not common when a 
country’s Administration has only two more months to go. 

Eduardo Iturbide, representative here of Speyer & Co., New York bank- 
ers, said that, several days ago, he received advices from New York regard- 
ing the Arlitt bonds and made efforts to verify the story here, but was unable 
to do so. He said that it was possible that Arlitt had been authorized to 
negotiate the loan. Iturbide is a personal friend of Pani and is credited with 
being well advised on all finance ministry matters. 

The same paper published the following advices from 
Austin, Texas, Sept. 30: 

J. L. Arlitt, an investment broker well known in Texas, has obtained from 
the Mexican Government a concession for floating a $50,000,000 gold bond 
issue secured by receipts from Mexican oil production taxes, he announced 
here to-night. 

Quite unflurried, Arlitt returned to his Austin office to-day from New 
York City and answered a report that Finance Minister Pani of Mexico had 
denied any plans to float a Mexican bond issue with the announcement that 
Arlitt had closed a contract with the Mexican financial agents in New York 
for the sale of the bonds, the latter entering the contract on written and 
telegraphic instructions from Minister Pani. 

In a statement to-day Mr. Arlitt said: 

“The purpose of the $50,000,000 gold loan offered by me under my con- 
tract with the Mexican Government is as follows: 

‘1. Payment of balance of amount, due July 1 1924, to the international 
bankers’ committee on Mexico, totaling $8,750,000, part of which has been 
paid off and the remainder defaulted because of expenses of the De la Huerta 
revolution. 

“2. Payment of $8,750,000, due Jan. 1 1925, to international bankers’ 
committee. * 

“3. Payment of first interest coupons of this loan, due April 1 1925, 
totaling $1,500,000. 

“4. For general government purposes and for reducing the floating debt, 
$31,000,000.”’ 

These bonds will be exempt from all Mexican taxes, Arlitt says. By edict 
of the Mexican Government oil producers are permitted to purchase these 
bonds at the discount offered in the United States and to redeem them at 
full value of oil tax certificates to an amount one-half of their tax annually. 
Money derived from this exchange will be deposited direct in New York for 
redemption of the issue without passing through the hands of the Mexican 
Government, he explained, so reducing the risk of collection. 

Reports from New York received by ‘‘The Austin American’’ that Henry 
Ford, automobile manufacturer, is one of the underwriters of the issue, 
brought no statement from Arlitt other than the announcement that he 
had nothing to say. 

From the “Wall Street 
following: 

It is possible for the ‘‘New York News Bureau” to clear up points in con- 
nection with this transaction over which there has been considerable mys- 
tery and discussion. 

In the first place, the bonds were authorized by President Obregon under 
the terms of an Act adopted by the Mexican Congress on May 8 1917, giv- 
ing the President extraordinary powers with respect to financial matters. 
It is stated in Mexican circles that when Congress resasembles, the Chief 
Executive will make a report to that body on what he has done with re- 
spect to this bond issue, and not even confirmation by Congress will be 
necessary to make the bonds absolutely a legal obligation of the Mexican 
Government. 

The contract for the sale of the bonds by the Mexican Government to 
J. L. Arlitt was signed in New York on Sept. 23 by a duly accredited repre- 
sentative of the Mexican Government. 

The bonds are being printed by the E. L. Stack Co. of Austin, Tex. 
According to a letter received from that firm recently by Mexican Govern- 
ment officials, the delivery of the first $15,000,000 of the bonds is promised 
for Oct. 10, the remaining $35,000,000 between Oct. 17 and Oct. 20. 

It is stated in Mexican Government circles that the negotiations with 
respect to this transaction have been in progress in Mexico City and New 
York since last May or June. 

The point is stressed that in entering into this undertaking the Mexican 
Government had no desire or intention to oppose the international committee 
of bankers of Mexico, but simply was desirous of raising the funds with which 
to make good its obligations to that committee, on which it became neces- 
sary to defer temporarily because of the extraordinary expenses in connec- 
tion with the de la Huerta revolution. 

Not having received a loan through the committee or from any group of 
American bankers, more or less closely associated with the committee, it is 
stated in Mexican Government circles that President Ogregon and his asso- 
ciates began the negotiations with Mr. Arlitt with a view to raising the 
money necessary to meet the balance of the coupons due on Government 
bonds in 1924 under the terms of the agreement with the committee, and to 
clear up other obligations of the Government. 


In setting out the purpose of the loan, the offering circular 
Says: 

The purpose and effect of this loan is to renew the payments of debt 
service due the International Bankers Committee on Mexico, the payment 
of which was suspended on July 1 1924, and further to provide for the pay- 
ment of debt service that will be due said committee on Jan. 1 1925, all in 
accordance and under an existing agreement with said committee dated 
June 16 1922. The fiscal agent in New York City is authorized under the 
loan agreement to deduct $1,500,000 from the proceeds of this loan, and to 
be held by said bank for the purpose of paying the interest due on this 
issue on April 1 1925; this safeguard is given the bondholders, notwithstand- 


News”’ of Oct. 2 we take the 





ing the fact that oil production tax redemption certificates, described else- 
where herein, are provided for and to be sold by the fiscal agent in New 
York, and proceeds thereof to be retained by said fiscal agent for the purpose 
of paying principal and interest on this loan; said oil production tax redemp- 
tion certificates are accepted at par by the Mexican Government in payment 
of oil production taxes. The remainder of the proceeds of this loan are to be 
used by the Mexican Government for general governmental purposes and 
for application to the payment of the floating debt. 

The bonds, it is announced, are to be dated Oct. 1 1924 
and will be issued in coupon form in denominations of 
$1,000, $5,000 and $10,000. The following is also taken 
from the circular: 

Redemption Before Maturity. 

Subject to redemption at par asa whole and / or 
terest upon sixty days notice. 

Payable at New York. 

Both principal and semi-annual! interest (April 1 and Oct. 1) payable in 
United States of America gold coin of the present standard of weight and 
fineness at New York, N. Y., without deduction for any Mexican taxes, 
present or future. 


in part at 100 and in- 


Within Debt Limitations. 
Each bond of this issue contains a recital that it does not exceed any 
constitutional] or statutory limitation of indebtedness. 


Exemption from Mexican Tazes. 


These bonds and the annexed coupons are forever exempt from all Mexi- 

can taxes and assessments, whether by an existing or a future law. 
Authority for Issue. 

An Act of the Congress of Mexico, promulgated May 8 1917, and duly 
published in the “Diario Oficial’’ (official journal of the Government), 
grants to the Federal Executive Power of Mexico extraordinary powers in 
all matters financial. Pursuant to this Act of Congress, the Federal Ex- 
ecutive power of Mexico has authorized this issue of $50,000,000 bonds pay- 
able in gold coin currency of the United States of America, bearing 6°% 
interest, payable semi-annyally, both principal and interest payable in the 
United States of America. The bonds are guaranteed and secured by an 
irrevocable pledge of the oil production tax, levied by the Mexican Govern 
ment and collected by said Government from all oil companies producing oil 
within the United States of Mexico. 


The bonds, it is announced, will be payable in gold dollars 
of the United States of America. It is also announced 
that definitive bonds will be ready for delivery about Oct. 15. 
A Houston, Texas, dispatch Oct. 1, published in the New 
York “Journal of Commerce,” said: 

Sixty-five per cent of the $50,000,000 Mexican gold bond issue already 
has been disposed of to buyers throughout the United States, and all of the 
remaining bonds probably will be sold within the next two weeks, according 


to J. L. Arlitt, bond dealer, of Austin, who obtained the concession from the 
Mexican Government for floating the issue. 








Brazilian Coffee Bonds Drawn. 

Dillon, Read & Co. announced on Oct. 1 that bonds had 
been drawn by lot in London on Sept. 17 last, for redemption 
in accordance with the contract for the United States of 
Brazil 744% coffee security loan of 1922. The bonds, so 
drawn, are payable now at par in sterling, or the equivalent 
in dollars at the current rate of exchange, at the office of 
Dillon, Read & Co. The numbers of the £1,000 bonds run 
from 61 to 2447; the £500 from 2795 to 6964, and the £100 
from 7031 to 48827. 








Austria Is Shaken by Big Bank Crash—Castiglioni, 

Richest Man in the Country, Known as a Post- 

War ‘Ponzi,’ Flees to Italy. 

The following copyright cablegram from Vienna Sept. 29 
appeared in the New York ‘Times’: 

The real bank scandal that all Vienna has been looking forward to for 
months past has now broken loose and Camillo Castiglioni, known as the 
richest man in Austria, has gone bankrupt. All previous bank scandals in 
Vienna were only a preliminary skirmish compared to this great and final 
crash. 

Castiglioni was a sort of post-war ‘‘Ponzi,"’ and probably the richest man 
in Central Europe up to a few days ago. ‘This collapse was foreseen as 
inevitable and is the result of the artificial prosperity which followed Aus- 
tria’s inflation period and of which Castiglioni was the chief exponent. 

The trouble really began two years back, when the great speculation fever 
spread throughout the newly formed republic. ‘The drama now being en- 
acted is the reguiation detective play equivalent to the old-fashioned Amer- 
ican Wild West gold rush, when every one gotin. It is accompanied by all 
the appendages of Austrian post-war financial smashes—suicides, secret 
doors in banks, ‘“‘listening-in’’ rooms, stclen documents and State investi- 
gations. It is even whispered that one man jumped out of a bank window 
when ordered to by his chief. 


Counts on Fascisti’s Protection. 

It has been rumored for some time that Castiglioni, who is an Italian, has 
supported the Fascisti movement in order to count on the protection of 
Italy. 

The Government announces that if Castiglioni will deposit a security of 
$4,200,000 he can return without molestation. 

Castiglioni’s bank issued a statement yesterday to the authorities saying 
that it repudiates all responsibility for the consequences if the Government 
starts criminal procedure now. 

The trouble began in April with the scandal of the alcohol syndicate, a 
side show of Castiglioni’s. A civil suit was brought against Castiglioni 
and other directors for diverting the profits of this syndicate. 

Then followed the crash of the Depositen Bank and the suicide of one of 
its directors, who was also implciated in the syndicate. A subsequent 
Government inquiry was interrupted by the sensational disappearance of 
a most important batch of documents during a lunch recess. This led to 
the discovery of a secret door in the Depositen Bank connecting with rooms 
of the Orion Match Co., another side show of Castiglioni's. 
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Took Assets to Italy with Him. 

A warrant for the arrest of Camillo Castiglioni, President Goldstein and 
General Director Neuman on grounds of fraud was issued yesterday, but 
too late, as the men had fled. Castiglioni and Coy were already across 
the border on Italian soil, having anticipated the great crash and the prob- 
ability of arrest. 

The origin of the present scandal reaches still further back. Two years 
ago Castiglioni ostensibly severed relations with the Depositen Bank, 
owing to the pressure of stockholders dissatisfied with his manipulations. 
The breach, however, was camouflaged by a secret agreement whereby 
all of Castiglioni’s debts to the bank were canceled and non-paying joint 
undertakings were transferred to the bank alone, and thus Castiglioni 
retained control of lucrative enterprises. 

Castiglioni's liabilities last April amounted to over $13,000,000, but it 
is said that this has been halved by his sale and mortgaging of property. 
It is believed that Catsiglioni still possesses very considerable assets which 
he has taken intact to Italy. 

Another suicide in connection with the crash occurred yesterday when 
Bank Director Oswald Pick took his life in a Baden villa, near Vienna. 

It appears that he had organized over sixty branches of the Depositen 
Bank with the sole purpose of collecting a commission on the turnover of 
sham transactions with the Central Bank. He also paid himself huge sal- 
aries and approved his own inflated expense vouchers. 








Germany Pays .$3,500,000—Turns Over First October 
Installment on Reparations Account. 


The following advices from Berlin Sept. 30 are taken from 


the New York “Times”’: 

The reparations installment of 14,000,000 gold marks ($3,500,000), due 
Oct. 1, was placed at the disposal of the Deputy Agent General for Repara- 
tions to-day. 

Dr. Luther, German Finance Minister, will arrive in London on Thursday 
to participate in the preliminary negotiations with American, British and 
Continental bankers in connection with the flotation of the $200,000,000 
loan to Germany under the Dawes plan. 

Dr. Luther will be accompanied only by secretaries since no formal 
delegation is planned. 








Poland to Fund Debt to America. 


From the New York “Journal of Commerce’ 
the following advices from Washington Sept. 30: 

Representatives of Poland, it was learned to-day, have begun negotia- 
tions with the American Debt Funding Commission for the funding of the 
Polish obligations to the United States. The Polish debt amounts to 
about $182,000,000, of which $155,930,000 represents principal. 

The negotiations are understood to be tending toward the tentative 
adoption of an agreement to be ratified by Congress, which would provide 
for the liquidation of the Polish debt on substantilaly similar terms to 
those accorded Great Britain. Poland, however, is understood to be 
seeking the incorporation of a proviso in the agreement which would 
permit of the revision of the contract at a later date in order that the 
Polish Government might be given the advantage of any more favorable 
terms which might be given to any other foreign debtor nation by this 
ceuntry. This suggestion is meeting with a cool reception from the 
American Commission. 


’ 


we take 








Soviet Russia Stops Exportation of Grain. 
The following Washington advices Sept. 26 are taken 
from the New York “Journal of Commerce”’: 
Soviet Russia is suspending the exportation of grain, according to 
cabled advices to the Commerce Department to-day from Commercial 


Attache Mayer at Riga. As a result of this action, he reported, the 
demands of Latvia for American grain are increasing. 








Economic and Industrial Conditions in Denmark 


During August 1924. 


The National Bank of Copenhagen and the Statistical 
Department of the Danish Government have issued the fol- 
lowing statement of economic and industrial conditions in 
Denmark during the month of August 1924, according to the 


Consulate General of Denmark: 

The value of the Danish crown has not changed very much in the month of 
August, as the average quotation was Kr. 6.18 for one dollar (equal to 
16.18c. for one crown) against Kr. 6.25 (equal to 16c. for one crown) in 
July, and Kr. 27.74 for a pound sterling against Kr. 27.23 in July. 

The rise in the sterling exchange shows that the rise of the pound in rela- 
tion to the dollar is more pronounced than that of the Danish crown; the 
crown shows, however, as will be noted, also a tendency to improve com- 
pared to dollars, a tendency which is further strengthened in the beginning 
of September, as the quotation on Sept. 9 was Kr. 5.92 (equal to 16.89c. for 
one crown) and Kr. 26.15 for one pound sterling. The rise in the value of 
the crown is presumably connected with the fact that the uneasiness on 
account of the closing of Kcbenhavens Diskontobank has subsided, and 
that the unusual promising harvest is now being gathered under very 
fortunate weather conditions. The trade balance also shows favorable 
figures, as stated below, and the former uneasiness in the market for foreign 
exchange has had the effect that the trade has covered its needs in foreign 
money at an earlier date than formerly. 

At the end of August the loans of the National Bank were 497 Mill. Kr. 
(on the last of July 477 Mill. Kr.), while the three private main banks dur- 
ing the course of the month have reduced their loans from 1391 Mill. Kr. 
to 1376 Mill. Kr. and also have reduced their net indebtedness abroad with 
about 28 Mill. Kr. The note circulation is almost unchanged; 471 Mill. 
Kr. on the last of August against 470 Mill. Kr. on the last of July. 

The transaction in stocks and bonds on the Copenhagen Exchange has 
been considerably smaller in August than in July, as the average weekly 
circulation was 2,4 Mill. Kr. for stocks, and the 2,7 Mill. Kr. for bonds 
(July 3,6 and 3,3 Mill. Kr.). 

The index in exchange quotations in August show an increase for stocks 
but an inconsiderable decrease for bonds; as the index for stocks was 92,4, 
bonds 97,1 (in July respectively 91,5 and 97,3) when January 1924 is fixed 
at 100. 

The price index in the ‘‘Finanstidende’’ (The Financial Times) has 
during the course of the month fallen two points from 233 to 231. 





The trade balance for July shows extremely favorable figures as the im- 
port amounted to 177 Mill. Kr. and the export alse to 177 Mill. Kr. and the 
import in excess of the export thus is reduced to O against 36 Mill. Kr. in 
July 1923. The favorable relation between import and export in July this 
year is mainly due to a considerably greater export of agricultural products 
than in the same month last year. For January-July inclusive the excess 
import in 1924 was only 147 Mill. Kr. against 217 Mill. Kr. in January- 
July 1923. 

The value of the export in July was divided with 7 Mill. Kr. for cattle, 
46 Mill. Kr. for pork and meat products, 63 Mill. Kr. for butter, milk and 
cheese and 21 Mill. Kr. for eggs, lards, etc. 

The agricultural export in August was considerably greater than in July 
with regard to cattle, almost unchanged with regard to eggs and pork, and 
somewhat less for butter. The average weekly export amounted to 22,442 
hkg. of butter (July 25,169), 1,072,400 score eggs, (July 1,077,200), 38,362 
hkg. of bacon and pork, (July 38,014) and 8,089 hkg. of cattle (July 5,160). 

The prices which were obtained for the exported goods were constantly 
very satisfactory and were higher than in July for nearly all the goods. 
The average for the official weekly quotations in August were thus: 560 Kr. 
for butter (July 519 Kr.) per 100 kg.; 242 Ore for bacon (July 225 Ore) 
per kg.; 282 Ore for eggs (254 Ore) per kg., and 107 Ore for meat (108) per 
100 kg. live weight. 

There is considerably less unemployment than last year. The percentage 
of unemployment at the end of August was only 5,4% against 8,0% in 
August 1923. In the industries the percentage was 6,8 against 10,1 in 
August 1923. 

The Government receipts of taxes on articles of consumption was 14,7 
Mill. Kr. (against 15,8 Mill. Kr. in July 1923) of which the custom receipts 
were 4,6 Mill. Kr. (July 1923 5,4 Mill. Kr.). 








Increase in Postal Savings Deposits in August. 


Postal savings deposits increased $1,014,000 during 
August, according to the monthly statement made public 
this week by the Postmaster-General, and which we give 
herewith: 


STATEMENT OF POSTAL SAVINGS BUSINESS FOR THE MONTH OP 
AUGUST 1924, AS COMPARED WITH THE MONTH OF JULY 1924. 


Balance on deposit July 31..............---- $132,915,405 


Increase during August. .--.-.-.............----- 1,014,000 
Balance on deposit Aug. 31............---- $133 929,405 
Depositors’ Inc. (+) Depositors’ Inc. (+) 
Balance. Dec. (—) Balance. Dec. (—) 
Post Office — $ $s Post Office— $ $ 

New York, N. Y__ 41,196,393 +114,230| Long Island City, 
Brooklyn, N. Y__.11,505,942 +51,153  *> ae $186,749 —758 
Boston, Mass-_ 7,385,490 +66,683/| Duluth, Minn___-_. 185,160 —165 
Chivago, Ill_ _- . 6,066,148 —-§,206 | Fairbanks, Alaska. *180,685 +1,148 
Seattle, Wash _ . 3,056,119 +19,039|Bingham Canyon, 
Philadelphia, Pa_.__ 2,560,969 +6,057 a i? 179,714 +3,932 
Pittsburgh, Pa__._ 2,146,575 —39,828| Birmingham, Ala_- 177,420 + 2,586 
Detroit, Mich. ____ 1,609,635 -—32,698|Hurley, Wis__--. 172,195 +7,624 
Kansas City, Mo__ 1,584,810 +23,139/| Sioux Falls, 8. D_-_ 169,015 +3,585 
Tacoma, Wash . 1,531,194 +35,054| Jamaica, N. Y- 168,776 —243 
Portland, Ore___-_-_ 1,413,338 +81,019| Baltimore, Md___. 166,647 —2,358 
Newark, N. J 1,309 ,574 —753| Wilmington, Del.. 164,801 +531 
St. Paul, Minn 1,162,443 +27,484|Havre, Mont.__-_- 163,370 +2,871 
Uniontown, Pa 1,012,426 —§.021|} Bayonne, N.J__.._ 161,363 +5,744 
St. Louis, Mo- 195 025 +9,568| New Orleans, La_. 159,986 —3,168 
Butte, Mont___-___ 816,170 +14,994|Camden, N. J__.. 155,540 —725 
Los Angeles, Calif 807 ,367 —71{|Memphis, Tenn-_.. 154,587 +205 
San Francisco, Calif 694,825 —4,841| Dallas, Texas__-__- 151,031 —2,781 
Milwaukee, Wis... 649,556 11,811} Des Moines, Iowa- 151,030 +2,273 
Jersey City, N. J_- 588,251 + 4,832 | Missoula, Mont~ 149,913 —629 
Great Falls, Mont. 580,002 +13,555) Boise, Idaho-----_- 149,272 + 7,863 
Denver, Colo ‘ 564,147 +17,467)| Phoenix, Ariz 149,095 +4,187 
Cincinnati, Ohio 508 ,679 +3,104!Gary, Ind_. 148,671 —914 
Providence, R. I 486,717 -(5 395 | Miles City, Mont 146,064 +16.336 
Buffalo, N. Y- P 486 465 +7,721| Elizabeth, N. J 145,120 +2,571 
Minneapolis,Minn. 449,829 +7 ,004 | Paterson, N. J 144,849 5,723 
Columbus, Ohio- 424,221 242 | Akron, Ohio 143 626 + 748 
Ironwood, Mich 419,665 +-510| Anchorage, Alaska. *140,884 +9,311 
Cleveland, Ohio 407 ,892 + 2,057 | Casper, Wyo 136,004 +19,607 
Passaic, N. J- 373,500 2,845 | Miami, Fla- 135,494 +3,854 
Aberdeen, Wash 363,146 +5,163|Salt Lake City, 
McKees Rocks, Pa. 361,606 —1,844 Utah 134,242 +2,627 
Sioux City, lowa 359,122 +723 | Tampa, Fla. 123,844 +3,051 
Washington, D.C 334,896 + 1,797 | Christopher, Ill 123,045 —1,4 
MeKeesport,Pa_._. 333,279 -—6,014| Monongahela, Pa 120 658 + 2,638 
Bridgeport, Conn 325,925 —3 ,566 | Centralia, Wash 120,204 2,749 
Leadville, Colo_ 302,940 +2.814| Everett, Wash_-_ 119.603 +541 
Pocatello,Idaho... 291,226 +11,742! Brownsville, Pa. 119,700 ~4,290 
Lowell, Mass__- 290 518 +2,913| Export, Pa____- 118,191 +600 
Astoria, Ore 285,743 + 13,027| Dayton, Ohio-_-___- 117,428 + 565 
Toledo, Ohio 282,017 +6,041| Manchester, N.H- 117,320 +2,756 
Roslyn, Wash_-_-_ 269,916 —4,988/|San Antonio, Texas 116,268 +2,623 
Atlantic City, N.J. 266,420 +45,763|Oklahoma City, 
Omaha, Neb 262,722 +9,088 iS _.. 116,093 +1,507 
Roundup, Mont. 260 ,996 —2,696 | San Diego, Calif... 115,897 +13,624 
Kansas City, Kan 254 546 + 5,040! Masontown, Pa. 115,759 -8,120 
Hartford, Conn 249,535 +3 ,643| El Paso, Texas 114,466 +13,496 
New Haven, Conn 238,101 7,989| Raymond, Wash 114,236 542 
Erie, Pa_- -- 235 ,367 —4,800 | Rochester, N.Y 113,422 1,247 
Pawtucket, R. I_ 235,281 2,782 | Indianapolis, Ind_ 112,613 —1,431 
Mt. Pleasant, Pa 225,104 1,821 | Norwich, Conn__-_- 109,230 +507 
Pueblo, Colo__--_- 219,186 +930 | McAlester, Okla 109,140 +3,188 
Staten Island,N.Y 214,340 + 41| Breckenridge, Tex 107 484 +270 
Pensacola, Fla r 207 ,920 4,035 | Helena, Mont 107 ,343 —2,107 
Oakland, Calif__- 197 ,901 +-3,355| Windber, Pa 107 ,362 —56 
Jacksonville, Fla 195,283 ~3 ,345| Springfield, Mo- 105,604 +110 
Altoona, Pa_. 194,838 ~1,952| Conneaut, Ohio- 105,558 +2,583 
Red Lodge, Mont_ 193,027 +2,495| Maynard, Mass. 104,623 + 1,438 
Bellingham, Wash 190 ,420 + 5,236) Greensbrug, Pa_- 103,354 3,676 
Louisville, Ky 190,164 + 1,226 | Mitchell, 8. D 102,900 +9,186 
Flushing, N. Y¥ 189,589 +3,673|New Kensington, 
Norwood, Mass_.- 187,111 +4,045 _ ees _ 102,694 —2,433 
Billings. Mont_ 185,199 +13,496'E. Pittsburgh, Pa 100,973 —6,584 








* July balance. 








Walter M. Bennet on Conditions in Italy, France and 
Germany—Sees Workers of Italy Least Depressed. 
According to Walter M. Bennet, First Vice-President of 

The Bank of America, who has just returned from a six 

months’ visit to Europe, the workers of Italy seem the least 

depressed of all the European working classes. Of general 
business in Italy he said the outlook was good, and that the 
banks appeared to be in sound condition. ‘‘While financiers” 
he said, “are contending with a difficult problem in the form 
of an adverse trade balance due to Italy’s lack of raw ma- 
terial, principally coal, relief is, nevertheless, in sight for 
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large sums are to be expended in developing many sources 
of water power in an effort. to decrease coal consumption.”’ 

In France he found that of 22,000 factories destroyed 
during the World War, upwards of, 20,000 were agam in 
operation. ‘This work has cost billions but .results have 
justified the expenditure,’ said Mr. Benriet. He added: 

Business is good, prosperity is in evidence everywhere and the people 
richer probably than they have ever been. Prices in Paris are high, but 
outside the franc has not lost its buying power to anything like the same 
extent. For example, in Southern France at a good hotel, a fine double 
room and bath with board for two people, cost the equivalent of $7 50 our 
money, per day. In towns in Northern France the same accommodations 
cost $4 perday. Ten francs, or, say, a little more than fifty cents, was the 
regular price for dinner.’ 

Germany, he said, was primed to go to work intensively 
as soon as the great question of reparation is settled. Her 
plants are in the best of shape and the people are anxious 
to work. Mr. Bennet says: 

There are a good many people in France and England who predict another 
continental war before many years, but my impression is that German war 
talk is merely a bluff for its effect upon the reparation settlement. Ger- 
many’s next effort at conquest will not be by force of armaments but by 
ferce of arms exerted in factory and field, industrial conquest to build 
up the wealth and strength of the country that will occupy many years. 
After that, who can tell? I think Germany offers a great field for the 
employment of capital, probably the greatest in Europe. On the whole, I 


returned with the belief that Europe has turned the corner and is on the 
road hack to normal. 








Death of E. C. Bacon of J. P. Morgan & Co. 

Elliot C. Bacon, one of the youngest members of the firm 
of J. P. Morgan & Co. died after a brief illness a week ago— 
Saturday, Sept. 27. Mr. Bacon, who was but thirty-six 
years of age, had been admitted as a partner in the firm four 
years ago, at the time Junius Spencer Morgan, Jr., son of 
the senior member, and George Whitney became partners. 
Mr. Bacons’ death was due to orebral embolism following an 
arterial disease, unusual in a man of his years. He was a 
son of the late Robert Bacon, former Ambassador to France 
and Secretary of State under President Roosevelt. Ambassa- 
dor Bacon had likewise been a partner in the Morgan firm. 
In announcing the suspension of business on the day of the 
funeral, Monday, Sept. 29, a statement issued by J. P. 
Morgan & Co. on Sept, 28 said: 

Owing to the death of Mr. Elliot C, Bacon, Messrs. J. P. Morgan & Co. 
announce that, except for the transaction of necessary routing business and 
{tems in transit, their office will be closed Sept. 29. 

Mr. Bacon’s death occasioned the return of Dwight W. 
Morrow, who had been scheduled to address the Chicago 
Convention of the American Bankers’ Association. At the 
funeral services at Grace Church, this city, on Monday 
afternoon, there were present, besides the partners and staff 
of the firm, members of the 304th Field Artillery of the 
Seventy-seventh Division, in which Mr. Bacon served as a 
Captain during the war. Except for the fact that the coffin 
was draped with an American flag, there was no military 
display. The honorary pallbearers were John Chapin of 
Boston; W. Fellows Morgan of New York; John Thayer of 
Boston; Thomas 8S. Blumer of Boston; Gilbert Mather of 
Philadelphia; Roger Armory of Boston; Sullivan Sargent of 
Boston; George Peabody Gardner of Boston; George West of 
Boston; Robert W. Morgan of New York; John K. Hollins 
of New York; and Barclay Parsons of New York. All were 
members, with Mr. Bacon, of the class of 1910 at Harvard. 
Following his graduation from the university Mr. Bacon 
served as Secretary to the late Whitelaw Reid when the 
latter was Ambassador to the Court of St. James. Later he 
was Secretary to W. Cameron Forbes, Governor-General of 
the Philippines. He entered the employ of the Morgan 
firm following his return from the Philippines, becoming 
office manager some years before his admission as a partner 
in 1920. 








Death of Henry Hentz, Last Surviving Charter Member 
of New York: Cotton Exchange. 

Henry Hentz, last surviving charter member of the New 
York Cotton Exchange and for more than half a century one 
of the outstanding figures in the cotton trade in America, 
died on Sunday, Sept. 29, at his home in Madison, New 
Jersey, in his ninetieth year after a brief illness. Mr. Hentz, 
who had the distinction of having sailed on the first vessel 
owned by the Southern Confederacy, was one of the prime 
movers in the organization of the New York Cotton Exchange 
in 1870. He founded in 1856 the firm of H. Hentz & Co., 
which to-day holds membership in the New York Stock, 
the New York Cotton, the New Orleans Cotton Exchanges 
and associate membership in the Liverpool Cotton Asso- 
ciation. 





He was President of the New York Cotton Exchange from 
1874 to 1876 and Vice-President the two previous years. 
He served on the board of managers of the Exchange and on 
important committees for many years. He retired in 1918 
| frém active confection with his firm, but retained a special 
partnership for several years afterward. Up until two years 
ago, when his health began to fail, he visited his office weekly. 
Mr. Hentz saw the New York Cotton Exchange grow in 
importance and size from the occupancy of a little trading 
room at 142 Pearl Street, its original home, to India House 
in 1872, its own building in 1885 and its present home in 
1923. A life-long member of the Chamber of Commerce of 
the State of New York, Mr. Hentz last year was made an 
honorary member for distinguished services to the institu- 
tion. On the wall of Mr. Hentz’s old office an oil painting 
hung to which the following inscription was attached: 

Henry Hentz sailed on the Baltimore clipper brig Putnam of Philadelphia 
before the mast from Philadelphia Nov. 10 1847, bound for Pernambuco, 
Brazil. Outward passage 42 days; homeward 44 days. Under the name of 
“The Echo” she landed a cargo of slaves near Charleston, 8. C. in 1860. 
She was subsequently renamed ‘‘Jefferson Davis’’ and was the first war 
vessel owned by the Southern Confederacy. Was lost in 1861 on the 
Florida reefs. 

Mr. Hentz for many years attended Plymouth Church in 
Brooklyn and was a great friend of Henry Ward Beecher 
when the latter was pastor there. He was a member of the 
Hamilton, Downtown and other clubs. Mr. Hentz is sur- 
vived by two sons, Henry Jr., and Leonard S. Hentz, and 
two daughters. Edward E. Bartlett, Jr., President of the 
New York Cotton Exchange, declared that the passing of 
Mr. Hentz would be mourned by the whole cotton trade. 
He said: 


For more than half a century Henry Hentz was an outstanding figure in 
the cotton trade and his retirement from active li‘e several years ago caused 
wide regret. He was a man of the highest character and standing and 
representative of the best traditions in the cotton trade. He enjoyed for 
many years the distinction of being the scle surviving charter member of 
our exchange. ‘The cotton industry and the exchange owe a debt to Mr. 
Hentz, for it was his sound understanding of the fundamentals of the 
business and his vision in seeing the all-important part the exchange was 
destined to play fn this great industry that was no small part responsible 
for the development of our institution. ‘The whole cotton trade will feel 
keenly the passing of Henry Hentz. 


At a special meeting of the Board of Managers of the New 
York Cotton Exchange on Sept. 29 1924 the following reso- 
lutions were unanimously adopted: 


Whereas, The New York Cotton Exchange has suffered an irreparable 
loss through the death of Mr. Henry Hentz, former President and last 
surviving charter member of the Exchange, on Sunday, Sept. 28 1924, at 
his home at Madison, N. J.; and 

Whereas, The late Mr. Hentz, up to the time of his retirement, had been 
an outstanding figure in the cotton trade for more than half a century and 
had contributed generously of his time and services in the upbuilding and 
development of the New York Cotton Exchange; therefore, be it 

Resolved, That the Board of Managers of the New York Cotton Exchange, 
responsive to the wishes of the membership, do hereby record our deep 
regret at the passing of our beloved fellow member and do express our 
sympathy and condolence to the members of his family in their bereave- 
ment; and be it further 

Resolved, That out of respect to Mr. Hentz’s memory trading on the 
Exchange be temporarily suspended at 2 o'clock on the afternoon of Wednes- 
day, Oct. 1, the day of the funeral. 

_ Resolved, That the President be directed to appoint a committee of 
members to represent the Exchange at the services to be held at Plymouth 
Church, Brooklyn, at 2 o'clock p. m. on Wednesday, Oct. 1 1924. 

Resolved, That these resolutions be spread in full upon the minutes and 
a copy of them sent to the family of the deceased. 

On the day of the funeral, on Wednesday, Oct. 1, trading 
on the New York Cotton and the New York Coffee and 
Sugar Exchanges was suspended as a mark of respect to 
Mr. Hentz’s memory. At a meeting of the Board of Mana- 
gers of the New York Coffee & Sugar Exchange the following 
resolution was adopted: 

In the death of Mr. Henry Hentz, the oldest of our membership, elected 
February 10 1882, the New York Coffee & Sugar Exchange, Inc., has lost 
one of its most valuable members, than whom none was higher in standing 
for probity of character, clarity of judgment and equanimity of tempera- 
ment. As president, vice-president and member of the board of managers 
for many years, his advice, leadership and co-operation were of the greatest 
value to the exchange, as a merchant he represented the highest standards of 
wisdom and integrity, as a public-spirited, influential citizen he always 
advocated and fought for the best interests of our city, State and country: 
be it, therefore, 

Resolved, That the New York Coffee & Sugar Exchange express its deepest 
regret at the loss of so revered, respected and beloved a fellow-member, and 


its sincere sympathy to the bereaved family, to whom an engrossed copy 
of these resolutions be sent. 


Delegations from both the Coffee & Sugar and Cotton 
Exchanges were in attendance at the services, which were 
held at Plymouth Church, Brooklyn. The pallbearers were: 
Edward S. Diercks, William Bayne Jr., Charles M. Bull, 
Max R. Mayer, Levis W. Minford, Louis Seligsburg, Charles 
H. Taylor and Charles J. Walter. 








Comparative Figures of Condition of Canadian Banks. 
In the following we compare the condition of the Canadian 





banks as reported for July 31 1924, in comparison with the 
figures for June 30 1924 and July 31 1923: 
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ASSETS. July 31 1924.| June 30 1924.) July 31 1923. 











Current gold and subsidiary coin— $ a $ 
ne 44,401,413 44,027,771 58,128,237 
EE SCE: 13,028,384 14,781,021 12,476,248 
Re 
ce a ae ee ee at 57,429,800 58,808,796 70,604,489 
Dominion notes— 
fein Canada__._...... een ees eee 134,202,609} 129,342,896, 157,458,562 
a 15,941 20,601 18,612 
ES eet re, ee «--| 134,218,550) 129,363,498] 157,477,174 
Notes of other banks_____._..._.....- 12,602 532 19,021,209 45,808,525 
United States & other foreign currencies_ 25,931,057 eet 
Checks on other banks___...__._____._ 96,761,613; 123,936,929 97,223,236 
Loans to other banks in Canada, secured, 

ESS SESE Se ee ee eC ees 
Deposits made with and balances due 

from other banks in Canmada________- 4,080,003 3,869 ,546 4,508,334 
Due from banks and banking correspon- 

dents in the United Kingdom_------- 6,027,123 7,094,258 7,646,501 
Due from banks end banking correspon- 

dents elsewhere than in Canada and 
Ss \  §:° “aaa 64,022,113 71,604,379 48,862,791 
Dominion Government and Provincial 

Government securities___.......---- 318,770,716) 317,254,987; 241,804,212 


Canadian municipal securities, and Brit- 
ish foreign and colonial public securi- 


ties other than Canadian___.._._.--- 136,870,880; 142,122,558) 110,989,968 
Railway & other bonds, debens. & stocks 51,483,252 50,572 ,867 46,818,263 
Call and short (not exceeding 30 days) 

loans in Canada on stocks, debentures, 

bonds and other securities of a suffi- 

cient marketable value to cover - -- - - - 100,175,306} 102,335,491 95,701,912 
Call and short (not exceeding 30 days) 

loans elsewhere than in Canada on 

stocks, debentures, bonds and other 

securities of a sufficient marketable 

Ce 00 SE a cnccncndiebeesiedes 166,372,727; 176,825,772) 191,591,179 
Other current loans and dise’tsin Canada| 973,413,984) 986,366,366/1,048,598,084 
Other current loans and discounts else- 

where than in Canada after making full 

provision for bad and doubtful debts_.| 186,629,115, 181,475,190) 152,834,074 
Teens 00 Ge Goveraens of Cneees..se] | .ccaseocee) | ccacsscec| 8 —«_ Secnnces 
Loans to provincial governments. - - - - - - 5,501,462 13,277,877 5,503,417 
Loans to cities, towns, municipalities and 

rr re gc ose enese nee 70,221,834 79,706 323 73,891,845 
Overdue debts-_---.-- Lictinehvaédbebesl  shallbbnal <- sawehniee 7,213,428 
Non-current loans est. loss provided for. 11,235,521 a Frere 
Real estate other than bank premises. -- 7,907,421 7,730,467 6,100,390 
Mortgages on real estate suld by the bank 3,568,379 3,595,170 3,366 ,997 
Bank premises at not more than cost, less 

amounts (if any) written off. _...---- 72,362,016 79,197,419| 69,730,735 
Liabilities of customers under letters of 

GUORES 06 OOF CORWGE. 2.2.66 ccc ccceces- 56,222,342 50,808,086 17,622,947 
Deposit with the Minister of Finance for 

the security of note circulation. ----.-- 6,242,384 6,181,922 6,124,227 
*Deposit in the central gold reserves - - - - 58,302,533 62,252,533 57,102,533 
Shares of and loans to controlled comp’ies 6,664,116 Cat 83s awenwase 
Other assets not incl. under the foregoing 

ae 3,837,924 3,670,353 4,336,279 











Ne Bn nemtsirnccdonns cccdues 2.636 ,854,829\2,712,180,674 2,571,461 ,677 
LIABILITIES. 
Motes im eirowiatio®.........----<+<-<- 155,361,441) 171,396,223) 163,043,856 


Balance due to Dominion Government 
after deducting advances for credits, 




















oR * Scag sR ge ie 48,204,310 55,929 ,220 33,018,267 
Advances under the Finance Act--...--- 19,700,000 es aes 
Balances due to provincial governments. 32,994,382 33 ,326 ,316 29,212,037 
Deposits by the public, payable on de- 

Pe” 489,549,347) 529,111,173) 506,545,000 
Deposits by the public, payable after no- 

tice or on a fixed day in Canada-.---- 1,189,156,166/1,189,018,091)1,200,052,356 
Deposits elsewhere than in Canada- - --- 320,516,736} 340,770,351| 296,845,947 
Loans from other banks in Canada, se- 

ee es SO ncuncel 8 =©6ccsasanel cbeccenel ceceeses 
Deposits made by and balances due to 

other banks in Canada-_..--....-.----- 10,455,218 13,712,215 11,075,797 
Due to banks and banking correspon- 

dents in the United Kingdom--.--.---- 5,049 ,026 6,222 ,463 4,493,629 
Due to banks and banking correspon- 

dents elsewhere than in Canada and 

Se ee Sl... sssssesoouces 33,841,311 29,611,244 32,226 .790 
Dl PE. nc Bevedhsowvanctutmons 9,567 768 8,721,407 7,497,508 
Letters of credit outstanding_...-.-..--- 56,222,342 50,808,086; --.------ 
Acceptances under letterso@redit...---|  --------|  -------- 17,622,947 
Liabilities not incl. under foregoing heads 1,793,087 1,786,292 2,239 684 
Dividends declared and unpaid ----.--...- 1,239,391 8 §  pssseecns 
eee ee 124,875.000! 124,875,000) 123,625,000 
nc ncnscsdnaeaneensen 121,909,560} 121,909,560} 123,404,770 

TL, ociccieodtncunsoncaved 2,620,435,143, 2,697 .207 ,997| 2,303 873,890 
CORTE GENIE. wocccdkccvsscescees 170,175,000} 170,175,000) 182,175,000 
ee Se cc nnnécmbenn nat 122,072,300} 122,072,300) 123,572,300 
Aggregate amount of loans to directors, 

and firms of which they are partners, 

and loans for which they are guarantors 13,587,213 14,676,703 6,814,686 
Average amount of current gold and sub- 

sidiary coin held during the month _-- -- 61,238 463 60,479,277 74,798,627 
Average amount of Dominion notes held 

Guring Che MOOR... 2.2 <0cnccvecsee-- 131,397,740} 119,982,798) 156,416,663 
Greatest amount of notes of the bank in 

circulation at any time during month..| 175,422,424) 173,888,873! 175,036,329 





* Of this deposit $9,502,533 is in gold coin, the balance is in Dominion notes. 
Note.—Owing to the omission of the cents in the official reports, the footings in 
he above do not exactly agree with the total given. 








Secretary of Treasury Mellon in Message to American 
Bankers Association Urges that Silver Dollar 
Be Restored to Circulation. 


In a message to the American Bankers Association, in 
convention at Chicago this week, Secretary of the Treasury 
Mellon asked the bankers to assist the Treasury in restoring 
the silver dollar “to its former importance in the currency 
structure.”’ In giving his reasons therefore, Secretary Mellon 
stated that ‘“‘in the first place the life of a standard silver 
dollar has no reasonable limit, whereas that of a paper dollar 
does not at most exceed ten months.’’ He points out that a 
paper dollar costs 0.017 cent to manufacture and keep in 
circulation and says: 


If the Treasury, therefore, can restore to circulation 30,000,000 dollars 
in continental United States and 10,000,000 in our insular possessions, 
we can displace equal amounts of paper currency and effect an annual 
saving on this item alone of $828,000, which is equivalent to the interest 
at 4% on $21,000,000 of the public debt. 


We quote Secretary Mellon’s message herewith: 
The Treasury has been concerned recently with the need for improving 
the currency. In solving this problem, I am sure that we can count On 





the co-operation of the members of the American Bankers Association, 
for the questions involved are of interest to bankers no less than to the 
Government and to the public. 

During the last three years an unprecedented demand has developed 
for paper currency of the smaller denominations. This is particularly 
true of $1 notes, which are being used in increasingly large numbers. 
In order to supply the demand and to meet redemptions of unfit and 
mutilated dollar bills, it is necessary to print and put into circulation 
48,000,000 of these bills each month. A note which is thus rushed through 
the process of manufacture becomes unfit for circulation within seven 
or eight mgnths of issue, whereas notes which have been given a reasonable 
period of seasoning will continue in circulation from ten to eleven months. 
Bankers throughout the country are constantly complaining of the poor 
quality of the paper money, and while the Treasury is aware of the situa- 
tion and is doing all in its power to rectify it, we must ask your co-operation 
if the desired results are to be obtained. 

Obviously, we must build up a reserve supply of currency sufficiently 
large in amount to keep a portion of it in process of seasoning. This is 
what the Treasury intends to do. It will be necessary to obtain from 
Congress an additional appropriation with which to build up an adequate 
reserve stock, but in the end such a program will result in increased saving 
to the taxpayers. A dollar note costs to-day 0.017 cent to manufacture 
and keep in circulation. If its life can be prolonged by two months, so 
that it remains in circulation ten months instead of eight, a yearly saving 
of $1,666,000 will be effected in this denomination alone. 

The building up of an adequate currency reserve will take time. One 
way of facilitating the operation is to increase the number of standard 
silver dollars in circulation, and this also the Treasury hopes to do. In 
this way we shall be able immediately to pile up a reserve of paper dollars 
in the amount of the standard silver dollars which are put into circulation. 

The number of silver dollars in use to-day is far below normal. During 
the war, as you know, Congress passed the Pittman Act authorizing the 
Treasury to melt standard silver dollars and sell them as bullion for use 
of the British Government in India. The greater portion of the silver 
thus sold was represented in currency circulation. In addition to this 
decrease in the circulating medium, the number of silver dollars in cur- 
rent use has dropped from 84,000,000 in 1919 to 54,000.000 on July 1 1924. 

When silver again becomes available for purchase, the Treasury is 
required by law to buy silver and coin new standard silver dollars, which 
would replace those sold during the war. These purchases are now com- 
pleted, but the Treasury has not succeeded in restoring, by at least 30,- 
000,000, the number of silver dollars in circulation in 1919. 

There are many reasons why the silver dollar should be restored to its 
former importance in the currency structure. In the first place, the 
life of a standard silver dollar has no reasonable limit, whereas that of a 
paper dollar does not at most exceed ten months. A paper dollar, as 
was pointed out above, costs 0.017 cent to manufacture and keep in cir- 
culation. If the Treasury, therefore, can restore to circulation 30,000,000 
dollars in continental United States and 10,000,000 in our insular possessions, 
we can displace equal amounts of paper currency and effect an annual 
saving on this item alone ef $828,000, which is equivalent to the interest 
at 4% on $21,000,000 of the public debt. 

The use of the silver dollar is not an innovation. It has merely lost 
its place temporarily in the circulation in certain localities, and all that 
is proposed is to restore a very limited amount of these coins as auxiliary 
to the paper currency. If we are to succeed in this plan, we must have 
your co-operation. It is necessary for the banks through their cashiers 
and paying tellers to explain to their customers the Governments’ reasons 
for wanting every one to take at least one or two silver dollars with their 
paper currency. I am fully convinced that the public will co-operate 
if they know that such action on their part will result, first in a direct 
saving to the Government through a reduction of expenditures for cur- 
rency, and, second, in an improvement in the quality of paper currency 
by making possible the accumulations of a currency reserve in process of 
seasoning. 

Silver dollars cannot be forced upon an unwilling public. If a proper 
appeal is made, however, and the appeal is backed by logic and reason, 
the American public can be counted upon to co-operate with the Govern- 
ment in its effort to supply the currency requirements of the country. 


It was announced in press advices from Washington 
Aug. 16 that the Treasury Department had embarked on a 
campaign to restore the silver dollar—the ‘cartwheel’ 
which was so widely used twenty years ago—to general 
circulation. The press accounts of that date continued: 


One of the coins was placed in the pay envelopes of each of 5,000 Treausry 
employees. Similar action will be suggested to other Government bureaus. 

There are about $509,000,000 in ‘‘cart-wheels”’ available, of which some 
$439,000,000 are required by law to be held in the Treasury against silver 
certificates and silver Treasury notes outstanding. Officials said about 
$30,000,000 might be considered as available for immediate distribution if 
the public demand required that amount. 


In stating that token money might be used to save the 
cost to the Government of paper bills, a dispatch to the 
New York “Journal of Commerce,” Aug. 18, said: 


Token money was suggested to-day at the Traesury as a method of 
lessening the amount of paper currency in use in the country and reducing 
the expense of supplying the public with paper bills in as large quantities 
as at present. Commenting on the new policy of encouraging the use of 
silver dollars to reduce paper currency circulation, high officials suggested 
that if a substitute for the unwieldy silver dollar could be issued there might 
be less antipathy to its use in the East. 

Officials were confident that a greater circulation of silver dollars could 
be accomplished with a resulting saving to the Government in the expense 
of replacing paper bills. The life of a paper dollar bill is now estimated at 
about four months, so that three replacements a year for each new dollar 
bill are necessitated. 

Statutory requirements as to the silver content of a standard silver 
dollar prohibit the reduction in the size of that coin to increase in popularity 
in the East. Officials believe that the West ad South will absorb addi- 
tional quantities of the silver dollar at its present size if more are put into 
circulation. However, it was felt that if Congress would authorize the 
coinage of a substitute for the standard silver dollar, containing less silver 
than at present, or of some other metal, just as the copper penny represents 
a cent but does not have that intrinsic value, a more portable coin than the 
silver dollar could be developed which would be more widely used. 

It is estimated that the printing and distribution of each paper dollar 
bill costs about 114 cents. Some 428,000,000 paper dollars were printed 
last year. If the circulation of dollar bills could be reduced by one-third 
the Government would save upwatd of $2,000,000 annually. The life of 
bills of larger denominations are longer than the dollar. 
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Governor Strong: of New York Federal Reserve Bank 
Urges the Use of More Silver Half-Dollars and Less 
Quarters. 

The desire of the Treasury Department that there be 
used more silver half-dollars and fewer quarters, particularly 
during the next few months, is the subject of a circular 
addressed to member banks by Governor Benjamin Strong, 
of the Federal Reserve Bank of New York. There is, it is 
announced, ‘“‘an ample supply of silver halves on hand, and 
a fair, but smalier supply of quarters,” and the increased 
use of halves is urged with a view to relieving the mints as 
much as possible in the coinage of quarters. The following 
is Governor Strong’s circular: 


FEDERAL RESERVE BANK OF NEW YORK. 
Circular No. 630. 
Distribution of Silver Half-Dollars. 
Oct. 1 1924. 
To All Banks, Trust Companies and Savings Banks in the Second Federal 
Reserve District: 

As you are aware the demand for subsidiary silver and minor coins 
for holiday purposes is particularly heavy each year from about the first 
of October until Christmas. In this connection the Treasurer of the 
United States calls attention to the fact that there is an ample supply of 
silver halves on hand and a fair but smaller supply of quarters. 

In view of the large supply of halves available for circulation and in 
order to relieve the mints as much as possible in the coinage of quarters 
we shall make every effort to co-operate with the Treasury Department, 
and, as asked by it, to use more halves and fewer quarters, particularly 
during the next few months. It is therefore respectfully requested that 
you accept this denomination in lieu of quarters in so far as it may be 
possible. The Treasurer of the United States has expressed the hope that 
in orders for coins banks will be able to increase the amount of halves and 
decrease the amount of quarters by approximately 25%. 

Your co-operation in this matter will be appreciated. 

Very truly yours, 
BENJ. STRONG, Governor. 


In another item we refer to the message of Secretary of 
the Treasury Mellon to the American Bankers Association 
urging the use of silver dollars in preference to paper currency. 








Why Silver Price Is Made in London—While England 
Does Orient’s Banking Figure Must Be Made There. 


The following is from the ‘Wall Street Journal” of Sept. 25: 


Control of the silver market cannot be wrested from London, it is asserted 
by “Mining and Metallurgy,” official journal of the American Institute 
of Mining and Metallurgical Engineers. ‘There is much complaining and 
flaunting of nationalism because the silver prices are dominated in London,”’ 
it says. ‘There is no earthly way that can be changed arbitrarily. Fifty 
years or two or three generations from now it might be. 

“‘At present the price of silver in London is governed solely by the demand 
for exchange to settle the Oriental trade balances. These Oriental drafts 
are drawn on London by the British banks of the East. These drafts are 
matched against the silver supplies daily in London and the daily quotation 
of silver determined thereby. 

“Until the commerce of the Orient, now handled by British houses 
through London banks, is transferred to American buainess and handled 
through the banks of this country, there is no possible way that the control 
of the price of silver can be wrenched from the British. 


Oriental Stocks. 


““Moreover, there is in India a stock of silver estimated to be not less 
than 375,000,000 ounces and in China a stock of not less than 75,000,000 
ounces. The banks of Hong Kong and Shanghai are in an impregnable 
pesition, as is also the Bank of India. Against these enormous reserves of 
silver what could an American export association hope to do with its total 
annual production of 60,000,000 or 70,000,000 ounces? 

“If an export association held its entire product from the market in an 
effort to advance the price, the London banks need only draw on these 
tremendous reserves of silver, offer them on the market, whereupon the 
American association must either purchase them to support the market at 
the price they had established or sell their stock of bullion at whatever the 
market would bring. 

Outlook for Silver. 

“The economics of the situation encircle the globe. The total amount 
of silver consumed annually in the arts is about 15,000,000 ounces. Most 
of the nations of the world have demonetized silver and are either not 
using it at all for currency or have debased what little they do use, although 
there seems to be a better prospect since last fall. 

“About 15,000,000 ounces are used annually for currency, other than in 
Oriental countries. The main market for the world’s silver is east of Suez. 
Whether much or little silver will be consumed in India, the biggest market, 
depends on whether they have a monsoon at the right time and, therefore, 
a favorable crop. 

“The Indian, the Hindu and the Chinaman are all paid for their services 
in silver, when they amount to enough to be covered by silver coinage, 
and the rice and jute and tea which they raise are paid for in silver.”’ 








United States Silver Export Combine Opposed—Plan 
Would Entail Heavy Expense and Would Meet 
Keen Competition, Is View—Abandonment 
Is Commended. 


Under the above head the New York “Evening Post” 
printed the following in its issue of Sept. 24: 


The decision of the Silver Producers’ Association to refrain from entering 
the export business has been commended by “Mining and Metallurgy,”’ 
the official journal of the American Institute of Mining and Metallurgical 
Engineers. This journal contends that reserves in the Orient would swamp 
American producers if such a policy were adopted and an attempt made 
to maintain a higher than normal price. The article says: 

“The Webb-Pomerene Act is too often considered simply as a cloak under 
which certain combinations, otherwise illegal, may be effected, provided 
they are intended solely for exporting purposes. It is very questionable 








whether this is a correct assumption. However, the present Federal Trade 
Commission has rendered an opinion after a long stand in opposition which 
encourages the association to proceed. 


Foreign Production. 


“Furthermore, it is perfectly plain that such a combination, if legal, 
would apply only to United States products, which would exclude silver 
produced in both Canada and Mexico. Without this silver, and preferably 
also that from South America, no such combination could hope to be effec- 
tive, because, while these four countries produce practically all of the world’s 
silver, the United States produces only about 30% of it. 

“The financial administration of such a silver holding and exporting 
scheme would necessitate the complete remodeling of the entire scheme of 
the purchase and smelting of silver ores. At the present time the miner, 
as an individual, has no banking credit of moment and sells the silver con- 
tent of his ores to the smelter at the quotation of the day. 


Heavy Expense. 


“A smelting company which produces, purchases and smelts 35,000,000 
or 40,000,000 ounces per year would, under a scheme such as has been sug- 
gested, become the greatest speculative organization in the world, carrying 
perhaps its entire produce for a year, waiting for a rising market which 
would involve in the neighborhood of $30,000,000 or $40,000,000. No 
financial mining or metallurgical enterprise would be justified in doing this 
if it were able, and if it were able, probably would not be permitted to do so 
by our people. 

‘To obviate this difficulty, the miners themselves would have to turn in 
their silver as members of such an exporting organization, which would re- 
quire an entirely new conception of the selling of their product, and would 
involve the creation of new machinery, unlike anything which now exists, 
and which is impracticable and probably impossib[e.”’ 








Civil War in China—Chang Tso-Lin, Manchurian 
Leader, Advancing Toward Peking—Trade Dis- 
organized—Fall of Shanghai Expected. 

The war clouds hanging over China have become blacker 
and more extensive, and since our last review of the situation 
on Sept. 13, when operations were confined more or less to 
a struggle between the provincial forces of Chekiang and 
Kiangsu for possession of Shanghai, other military leaders 
have thrown their weight into the affray until a state of 
civil war now exists throughout the country. General 
Chang Tso-Lin, military leader of Manchuria, issued a 
proclamation Sept. 16 declaring war on Tsao Kun, President 
of China, thus falling into line with Lu Yung-Hsiang, Tuchun 
of Chekiang, who also is fighting in opposition to the forces 
of the Central Government. Sept. 18 the Peking Central 
Government officially declared war on Chang T'so-Lin, and 
appointed General Wu Pei-Fu commander-in-chief of the 
Federal Army. 

Fighting west of Shanghai, where the Chekiang troops 
are defending the city against the Kiangsu onslaughts, 
continues with unabated intensity with resultant heavy 
casualties to each warring force. The battle generally is 
pitched along a line stretching northwest of Shanghai to 
Kiating, between Liuho and the line of the Shanghai-Nanking 
Railway and to Hwangtu, on the railway line. Fierce 
exchanges have also taken place near Thing, west of Tai 
Lake, while on Sept. 15 Chekiang soldiers, advancing south 
of the railway beyong Anting, 20 miles from Shanghai, were 
caught in a barrage of machine-gun fire and suffered severe 
losses. 

A revolt of the third Chekiang army on Sept. 18, whose 
task it was to guard the province against invasion while the 
first and second armies fought the Kiangsu attackers was 
believed to be the forerunner to an early surrender of Shang- 
hai, but this has not proved to be the ease, although the 
general belief is that the Kiangsu forces, superior in numbers 
and equipment to their opponents, will eventually be 
victorious. Tuchun Lu Yung-Hsiang, who evacuated his 
capital, Hangchow, when his army revolted, has received 
strong reinforcements of Shantung troops, and the evidences 
are that the defense of Shanghai will be prolonged. 

A menace to the Chekiang army from the south is contained 
in the advance, reported by Associated Press Sept. 19 of 
Sun Chuan-Fang, Tuchun of Fukien, and supporter of 
Wu Pei-Fu, upon Hangchow, capital of Chekiang province. 
A later message Sept. 22 stated that the Fukienese general 
inflicted a defeat upon the Chekianese army defending 
Shuchow, south of Hangchow. 

Dr. Sun Yat-Sen, ruler of Southern China, has declared 


-his intention of sending an army to the aid of Chekiang, and 


General Li Lieh Chun, formerly commander-in-chief of the 
Canton army, is in Shanghai endeavoring to raise funds for 
the expedition, according to a Shanghai message to the 
“Evening Post,’’ dated Sept. 29. 

Japan’s large economic and industrial interests in China, 
particularly in Manchuria where she owns the Southern 
Manchurian Railway over which Chang Tso-Lin was granted 
permission to transport his troops, makes her unusually 
anxious that peace be restored amongst the warring Chinese 
provinces. The Foreign Office at Tokio explained Japan’s 
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position with regard to the railway in the following from the 
New York “Times” Sept. 20: 

The Foreign Office announced to-day that the South Manchuria Rail- 
Ways granted the request of Marshal Chang Tso-Lin to use the line for the 
transport of his troops to the front. It was stated that the Japanese Gov- 
ernment is in accord with this move. The request of Marshal Chang was 
made directly to the Administration of the South Manchurian Railways at 
Mukden, which granted the permission after having ascertained from the 
Japanese Government that there was no objection to this action. 

It was stated in official circles to-day that the permission granted to 
Marshal Chang should not be construed to mean that Japan is extending 
aid to the Mukden war lord, and that similar facilities would be accorded 
to Marshal Wu Pei-Fu if the occasion arose and he made a similar request. 
It was said that there was no reason for the railways refusing to transport 
the troops of either party. 

Officials compared the status of the South Manchuria Railways with the 
railway from Shanghai to Nanking, built with British capital, but under 
Chinese control, and which is being used by Marshal Wu for the transport 
of his troops. It is further asserted that the action of the South Manchuria 
Railways does not indicate any change in the Japanese policy of non-inter- 
ference in China. 

The Kenkyukai, which is the majority party in the House of Peers, has 
adopted a resolution calling upon the Government to exert its efforts in 
connection with the Governments of the United States, England, France 
and Italy to bring about peace in China. 

The resolution, which will be presented to Premier Kato and Baron Shide- 
hara, Minister of Foreign Affairs, reads as follows: 

““War in China seriously hinders Japan's trade with that country. It will 
deal a severe blow to economic conditions in Japan, while the life and prop- 
erty of Japanese residents in China are exposed to constant menace. It also 
obliges Japan to consider the defense of her frontier line. Japan's attitude 
of non-interference must be supported, but it is more important for Japan to 
bring about peace in China in conjunction with other Powers.” 

The Koseikai, which is the opposition party in the House of Peers,adopted 
a Similar resolution. 


The attitude of the various Powers, meanwhile, remains 
that of “non-interference,” while thorough preparations are 
being taken to insure the safety of residents in the foreign 
quarters of the cities in the neighborhood of the fighting 
fronts. As the fall of Shanghai appeared probable, following 
the revolt in the Chekiang defending army, existing defense 
organizations in the city, which include men of the various 
navies and the Shanghai volunteer corps, were strengthened 
by 150 Russians. The following, which appeared in the 
New York “World” Sept. 25, summed up the American, 
British and Japanese attitude: 

British, American and Japanese authorities in Shanghai, for which rival 
Chinese factions are fighting, have publicly disclaimed any intention of in- 
tervening in the civil war, according to a message broadcast yesterday by 
the official British wireless and picked up by the ‘‘World.”’ 

It is felt any attempt at mediation would be rejected anyway and might 
be open to misinterpretation because of unfortunate experiences in the past 


in China. It might even react against the foreign communities in China, 
the messgge said. 


Consequently the Powers will take only such action as is necessary to 
protect foreign lives and property. Certainly no effort at mediation, it was 
said, would be undertaken without the most complete consultation among 
the Powers first. 

Indications of Japanese uneasiness, however, were con- 
tained in a Shanghai message to the Chicago “Tribune” 
Sept. 29, which said: 

The China Merchants’ Steam Navigation Co., the largest Chinese ship- 
ping company, to-day stopped all sailings northward, further isolating 
Shanghai. One reason was the seizure of ships by General Wu Pei-Fu, 
commander of the Peking forces. @ 

Japan may change its policy of neutrality to armed intervention, accord- 
ing to dispatches from Tokio this morning. The party leaders in the Diet 
have decided to interview the Government. 

It is also known that the Peking Government is exercised by the reported 
use of the South Manchurian Railway in transporting war supplies to Gen- 


eral Chang, and it is reported here that China intends to refer it to the 
League of Nations. 


The Fourth Regiment of Marines, based at San Diego, 
Cal., is being held in readiness for duty in China, according to 
an announcement Sept. 22. No definite word had been re- 
ceived, it was stated, although it was believed at San Diego 
that the regiment may be taken across the Pacific in the 
transport Argonne. 

The effect of internal strife on China’s foreign trade has 
been complete disorganization, with a practical cessation of 
movements of products from the interior, while import mer- 
chants are reported to be badly hit through cancellations. 
A Washington dispatch to the “Journal of Commerce’’ 
Sept. 18 had the following to say regarding the situation: 


The civil war in China is spreading, which makes it inevitable that the 
trade of China will be completely disorganized for a very considerable period, 
cable advices to the Department of Commerce to-day from Commercial 
Attache Arnold at Peking report. The outlook for both exports and im- 
ports is most discouraging. 

The movement of China products from the interior has practically 
stopped. Import merchants are faced with heavy cancellations. Little 
business of any kind can be done until hostilities cease. 

The heavy rains have ceased and the flood waters are receding in most 
sections. An estimate of total flood damage is not yet possible, although 
there is little doubt that the cotton crop has been seriously affected and 
that other crops have suffered in proportion. 

It is probable also that next year’s wheat crop will be considerably re- 
duced, since the flood conditions are retarding the fall sow:ng. 


The declaration of war by Chang Tso-Lin on the Central 
Government Sept. 16 divided the civil war raging in China 
into two sections—the defense of Shanghai by the Chekiang 
army against the Kiangsu forces, supported by the Central 





Government, and the advance of the Manchurian army 
south towards Peking, the headquarters of the Government. 
Latest advices indicate that a battle of large proportions is 
brewing on the Manchurian front, where Chang Tso-Lin and 
Wu Pei-Fu, the Federal leader, are understood to be massing 
their forces, and each General, it is said, will be able to 
place 200,000 fully-equipped men in the field. General 
Wu’s confidence as to the outcome of the war and evidence 
of his strength in numbers and equipment appear in an 


Associated Press message from Peking, dated Sept. 20, 
which said: 


With 200,000 troops ready to take the field, aided by four squadrons 
of airplanes and the combined Nanking, Shanghai and Tsingtao fleets, 
Wu Pei-Fu expects to put an end to Marshal Chang Tso-Lin’'s reign in 
Manchuria within two months, the Peking Government Military Chief 
informs the Associated Press to-day. 

Based on one experience in which he defeated the forces of Gen. Chang 
in 1922, when the Manchurian War Lord was the aggressor and attempted 
to invade Chihli Province, Gen. Wu authorized the statement that he 
intends to pursue the campaign until the Central Government in China 
again is in position to administer the affairs of three eastern Provinces in 
which the Tuchung Chang has maintained himself since his defeat. 

Nothing but Chang’s resignation from his self-assumed dictatorship 
and his complete elimination from the political affairs of China will stay 
the avenging hand of the Peking Government against the Manchurian 
Tuchun, Gen. Wu added. 

In this connection, he pointed out that Chang had mobilized his forces 
on the Manchurian-Chihlian border against the Peking Government. 

“We must relieve the people of Manchuria of the heavy burden of taxa- 
tion imposed by Chang Tso-Lin,’’ he said. ‘Japanese interests in Man- 
churia, including the South Manchurian Ry., will not be disturbed by the 
Peking Government.”’ 

When it became apparent Chang was taking an extraordinary interest 
in the sectional civil warfare near Shanghai, the Peking Government 
sent a representative to Mukden, principal city of Manchuria, in an effort 
to arrive at an understanding with the Tuchun. 1 

The Manchurian refused to listen to all reasonable overtures, Gen. Wu 
continued, and mobilized his forces for an attack on the Central Govern- 
ment. Later he interrupted railway traffic between Peking and Mukden. 

“It was only in view of this attitude on his part,’ said Gen. Wu, ‘‘that 
I have been appointed to lead the expeditionary force against Mukden. 
It is much against the wishes of the President to resort to military force, 
but it is the only means of establishing peace and order in Manchuria.”’ 

Gen. Wu said he expects the Manchurian campaign to result in the 
capture of Mukden within two months. 


A warning by Chang Tsso-Lin to British and American 
consuls of his intention to bomb certain towns on the Chihli- 
Manchurian border, was reported Sept. 21 by Associated 
Press, as follows: 


Chang Tso-Lin, the Military Dictator of Manchuria, to-day requested 
the American and British consuls to warn their countrymen at Chinwangtao, 
a gulf port on the Manchurian-Chihli border, and Shanhaikwan, an adjoin- 
ing town, of his intention to bomb these places. The consuls were asked 
to advise the foreigners to leave. 

General Chang also suggested that foreign ships stand clear of gunboats 
of the Peking Government lying off Chinwangtao since his planes intended 
to bombard them. 

He invited the consuls and leading foreign residents to his headquarters 
and expressed appreciation of the good relations existing. He assured them 
of his efforts to afford protection, but asserted that he was engaged in a 
life-and-death struggle and could not stop at half measures. 


A Tokio message from the same source Sept. 23 said: 


General Chang Tso-Lin's army captured Chaoyang, a town in northern 
Chihli Province, at 6 o'clock this morning, according to a dispatch received 
to-day from Mukden, quoting a communique from Chang's headquarters. 

The communique said that Chang's forces too 600 Peking troops prisoner 
in the battle and captured six field guns, eight machine guns, 2,000 rifles 
and other stores. 

The Chihli troops were reported in retreat toward Chienchang, fifteen 
miles south of the Manchurian-Chihlian border. 


The capture of Chaoyang, in northern Chihli Province, 
Sept. 23, by Manchurian troops, was followed by a period 
of calm, during which men, guns and airplanes were rushed 
to the front by both sides, in preparation for what was ex- 
pected to be a tremendous battle. We quote a Peking cable 
to the Philadelphia ‘“‘Ledger,’’ Sept. 25: 


Save for minor encounters, the Manchurian front is pervaded by an 
ominous calm. A tremendous battle, employing all the weapons of modern 
warfare, is expected. 

Troop concentrations are proceeding on the greatest possible scale, 
monopolizing virtually all railway rolling stock and leaving Peking all but 
cut off from the outside world. Men, guns, airplanes, camels and mules 
are being rushed to the front, while travel agencies tell foreigners it is im- 
possible to predict the departure of passenger trains from Peking. The 
only course is to go to the station and await an opportunity to depart. 
Virtually the only chance for travel is by boat from Tientsin. 

Hostilities are now largely on paper, however, with the Government 
issuing decress depriving Chang Tso-Lin, the Mukden warrior, of his titles 
and decorations and Chang sending airplanes over Shanhaikwan, dropping 
circulars which declare that the recent Peking floods show that the heavens 
are on Mukden’'s side. 

The indications are that the Southern rebels will endeavor to keep the 
largest possible number of Government troops engaged in the vicintiy of 
Shanghai, while Chang wages a long-drawn war in the North, sapping the 
Government's resources by a constant drain. The Government is expected 
to endeavor to win on both fronts as soon as possible. 


Associated Press, Oct. 1, reported an announcement from 
Mukden, Chang Tso-Lin’s headquarters, to the effect that 
Chihfeng, 150 miles north of Jehol, had been captured by 
Mukden troops; also Chienchang, 15 miles from the Chihlian- 
Manchurian border, where the Central Government troops 
retired following the evacuation of Chaoyang, Sept. 23. 
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Foreign Ministers at Peking, Sept. 25, issued an appeal 
and warning to the rival forces to quit bombing unfortified 
towns from the air. Associated Press said: 

The warning was sent to Genera] Chang Tso-Lin and the Peking Govern- 
ment in view of the bombing of the border town of Shanhaikwan by an air 
squadron of Chang's, and because of authentic reports that he was planning 
an air raid on Peking. The Ministers asked both sides to refrain from bomb- 
ing at points except where armed forces are in the field or fortified places or 
naval units. 

The appeal was based on humanitarian grounds, but at the same time a 
warning was issued that if foreign lives were taken or foreign property 
damaged as the result of such attacks on capital cities or treaty ports, the 
authority who ordered the attack would be held strictly responsible. It 
was pointed out that such air raids lack military value and can only result in 
the destruction of historic buildings and damage to the legations of friendly 
nations. 

By bombing unfortified towns, the lives.of foreign nationals who are not 
taking any part whatsoever in the actual conflict and intend to maintain 
absolute neutrality in this domestic quarrel, would be put in grave and con- 
stant danger, the note points out. 

General Wu Pei-Fu in a manifesto issued Sept. 27 reas- 
sured foreigners of protection in connection with his expedi- 
tion against Chang Tso-Lin, who, however, continued his 
bombardment of Shanhaikwan and other frontier 
Following is a report from Peking, Sept. 29: 

All women and children have been ordered to leave Shanhaikwan, the 
city on the Peking-Mukden Railroad at the Manchurian border, which has 
been bombed by airplanes of General Chang Tso-Lin. 

A train has been made up here to remove the non-combatants. It is 
estimated that there are about forty foreigners there, chiefly British, and a 
greater number at Chinwangtao, where the Kailan Mining Co. maintains 
its foreign staff. 

The bombing of Shanhaikwan by General Chang's planes continues and 
the number of casualties is increasing. 

West of Shanghai fighting between the attacking Kiangsu 
forces and the defending Chekianese, which has been carried 
on. with great ferocity, reached its fiercest this week when, 
under repeated Kiangsu attacks, the fall of Shanghai seemed 
imminent. Sept. 2 it was reported that Chekiang head- 
quarters had ordered troops across the Whangpoo River, 
harbor of Shanghai, to prepare a new defense line east of 
the city, between the river and the Eastern Sea. Associated 
Press described the battle Sept. 29 as follows: 


_ Hundreds were killed and many wounded this morning on a six-mile 
front from Niansang to Mulu when the battle for possession of Shanghai 
continued with impetuous intensity. 

According to a witness who returned this afternoon after traversing 
the sector from Niargsang to Mulu west of Shanghai, both sides were 
drenching the lines with shrapnel. 

Relief stations were filled with wounded. 

The dead have been left where they fell, according to the witness. The 
offensive, marked by continuous firing since it opened Saturday morning, 
has enabled the Chekiang forces to drive the Kiangsu troops back six 
miles, according to General Hsia Chae-Lin, Chekiang commander, in 
the centre. 

Sungkiang, a city of 50,000, 28 miles south of Shanghai, was being looted. 
reports to-night said. 

More Chekiang airplanes flew over the western district of Shanghai 
to-day on their way to the front. 

Four hundred Kiangsu troops were killed, Chekiang 
leaders stated, in fierce hand-to-hand bayonet fighting near 
Hwangtu, on the line of the Shanghai-Nanking Ry., accord- 
ing to Associated Press Oct. 1: 

Firing along the entire battle line just west of the city had become de- 
sultory at midnight. Positions of the opposing armies were unchanged 
througheut the day. 

The fighting last night reached hand-to-hand bayonet encounters, when 
a fierce Kiangsu counter-attack was launched near Hwangtu, on the line of 
the Shanghai-Nanking Ry. Machine-gun fire, however, finally forced 
their retreat with heavy losses. 

When they retreated, Chekiang leaders asserted, they left 400 dead 
on the field. Chekiang leaders also said that their soldiers had captured, 
and were holding, an advantageous salient in the Hwangtu area. 

Field headquarters of the Chekiang armies at Niarsang were moved 
after several Kiangsu airplanes had dropped bombs into the town. 

Upward of 500 wounded Chekiang soldiers were brought into Shanghai 
yesterday, and the reported losses on the Kiangsu side were even greater. 

The capture by Central Government troops of Hwangtu, 
15 miles west of Shanghai, was announced from Peking on 
Oct. 1. A new line of attack by Kiangsu was opened, 
said an Associated Press telegram Oct. 2, nine miles south- 
west of Sungkiang, along the line of the Shanghai-Hangchow 
Ry. Sungkiang, a city of 50,000 inhabitants, is 28 miles 
south of Shanghai. The telegram announced: 


Shanghai this morning was crowded again with refugees, this time 
fleeing from the area around Sungkiang, a city of 50,000 inhabitants, 
28 miles southward, where an attack by Kiangsu troops from the south is 
threateneu. 

Fighting already is reported to have started southwest of’ Sungkiang, 
where a contingent of Chekiang-Shanghai troops is on the defensive. 

Further defense preparations for the fighting on the new front beyond 
Sungkiang were heightened by the announcement that General Ma-Liang, 
former Anfu Party (pro-Japanese) leader, and one-time Defense Commis- 
sioner of Tsinan, Shantung, had raised 1,500 troops here to assist the 
Chekiang soldiers. 

Luotien, six miles from Liuho, was on fire this morning. Chekiang 
leaders said spies of the Kiangsu armies were responsible, and that two of 
them had been captured. 

The Kiangsu forces launched a local offensive at 10 a. m. on Tuesday. 
nine miles southwest of Sungkiang, along the line of the Shanghai-Hang- 
chow Ry., firing across a stream where the Chekiang forces were entrained. 


A vigorous offensive opened by Kiangsu forces southwest 
of Sungkiang on Oct. 2 compelled the Chekiang defenders 


towns. 











to retreat two miles to new positions, according to the 
following Associated Press telegram from Shanghai Oct. 3: 

An offensive for which the invading Kiangsu forces attempting to take 
Shanghai have been gathering men and munitions for three days, started 
last night southwest of Sungkiang, at a point 35 miles south of Shanghai. 

The defending Chekiang troops were forced to retreat two miles to new 
positions after intensive night fighting in which both sides employed 
artillery. 

According to an observer, the Chekiang troops were pushed back to 
positions five miles southwest of Sungkiang. The railway station at 
Sungkiang last night was a bedlam of terrorized residents, the remnant 
of thousands of refugees who had previously fled to Shanghai. 

As the offensive of the Kiangsu troops proceeded it assumed the aspect 
of a general engagement, the observers said. 

On the front west of Shanghai occasional firing was reported, but the 
Kiangsu offensive expected in that area to-day by the Chekiang forces 
had not developed. 





Charles B. Brewer Before Committee Investigating 
Bureau of Engraving and Printing Alleges Bond 
Duplication and Treasury Frauds—Secretary 
Mellon Denies Previous Charges. 

Following charges alleging the duplication of Liberty 
bonds and other alleged fraud affecting the public debt, 
made by Charles B. Brewer, Department of Justice Attor- 
ney, and denied by Secretary of the Treasury Mellon in 
a letter to President Coolidge under date of Feb. 13, further 
charges of bond duplication, premature payment of interest 
coupons and inefficiency in the Treasury Department were 
brought by Mr. Brewer Sept. 17 before a special house 
committee investigating the Bureau of Engraving and 
Printing. Mr. Brewer alleged to have ‘“‘positive proof of 
bond duplication; also that interest coupons, due 1926, 
had been paid in 1920 ‘“‘by somebody ingeniously changing 
the 6 to an O and passing them through.’”’ Mr. Brewer 
further stated that a theft of bonds amounting to between 
$9,000 and $10,000 in October 1918 and September 1919 
was not discovered until Feb. 2 1921. The bonds, he said, 
were stolen in the Treasury Department and duplicates 
were issued, both being redeemed by the Government. A 
declaration that he had been blocked in his investigation 
by James F. Macoughtry, manager of the securities section 
of the Treasury, resulted, said an Associated Press message 
Sept. 18, in an agreement next day that the committee 
should keep Mr. Macoughtry’s books through the day 
and have them returned to the Treasury at night. Asso- 


ciated Press wrote Sept. 17 from Washington as follows: 

Brewer declared that not only did he have ‘positive proof’’ ef the dupli- 
cation of bonds, but that interest coupons on bonds had been paid in 1920 
which were not due until 1926. 

“This was done by somebody ingeniously changing the 6 to an 0 and 
passing them through,"’ he added. 

The witness asserted that Treasury officials had made repeated efforts 
to destroy bonds which could be used as proof of duplication, and that they 
had defied an order from President Harding to cease the destruction. 
The destruction continued, he said, until a number of employees had been 
removed and Louis A. Hill was appointed director of the Bureau of En- 
graving and Printing. 

Brewer said that when Hill told President Harding the Treasury Depart- 
ment had not stopped the destruction of the bonds, the President ‘‘grabbed 
a pad and wrote a note to Mellon ordering the destruction stopped, and it 
was then stopped.’’ 

“In other words, Mellon was bent to destroy those bonds,’’ interrupted 
Representative King, Republican, [llinois. 

‘Duplicate bonds appeared at Boston, Mass., and Noblesville, Ind."’ 
Brewer testified, adding that ‘‘the only thing the Treasury officials did was 
to mark the bonds ‘duplicate’ and made no investigation.”’ 

Inefficient methods in the Treasury Department, Brewer said, were 
shown by the fact that a theft of bonds amounting to between $9,000 and 
$10,000 in October 1918 and September 1919 was not discovered until 
Feb. 2 1921. He charged the bonds were stolen in the Treasury Depart- 
ment and duplicates were issued, both being redeemed by the Government. 
The duplication and theft could have been discovered immediately, he 
asserted, if the bonds had been compared. 

He declared he had been blocked in his investigation by J. F. Macoughtry, 
head of the securities section of the Treasury, after he had been granted 
authority by Under-Secretary Winston. 


An answer to charges alleging the duplication of Liberty 
bonds, and other alleged fraud affecting the public debt, is 
made by Secretary of the Treasury Mellon ia a letter ad- 
dressed to President Coolidge under date of Feb. 15. ‘The 
charges were made by Charles B. Brewer, and a 
resolution proposing an investigation into the charges 
was introduced in the House of Representatives on 
February 7 by Representative La Guardia of New 
York (Republican). In his advices to President Coolidge, 
Secretary Mellon says that, following an investigation, “I 
am satisfied that the charges are unfounded; that there has 
been no fraudulent duplication, or overissue of the public 
debt, and that there is no occasion for any public uneasiness 
as to the integrity of either the Government’s outstanding 
obligations or those branches of the Treasury service which 
have been engaged in the handling of the public debt securi- 
ties.” Secretary Mellon states also that “instead of the ex- 
cessive payments of interest which would be expected if 
there were large duplicate issues of bonds, the interest pay- 
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ments aS a matter of fact have constantly been far below 
the’ actual accruals upon the outstanding public debt.” In 
his letter Secretary Mellon further says: ' 


Undoubtedly some imperfectly printed and some imperfectly numbered 
bonds were not detected and ultimately reached the public, but only 
against payment therefor in regular course, so that there was no duplication 
or over-issue of the public debt on this account. 

Undoubtedly, also, there have been bonds and other securities with 
duplicate serial numbers, and contrary to Mr. Brewer's assertions, there 
have been such duplications of numbers with registered as well as coupon 
bonds. Even now duplication occasionally occurs in printing, through 
variations in the numbering machinery. 

All the duplicate serial numbers discovered by the Treasury are checked 
up as promptly as possible, and none has yet been found to involve any 
duplication whatever in the public debt. For the most part, the duplicate 
numbers have been found, on investigation, to result from mechanical 
errors in numbering either through aberrations in the machinery or through 
mistakes in numbering makeup bonds, or to be only apparent duplications, 
resulting from errors in recording. 

In many other cases it appears that the numbers have been altered while 
the bonds were outstanding, thus creating an apparent duplication in 
numbering when returned to the Treasury. When it is remembered that 
there were over 100,000,000 pieces of temporary Liberty bonds alone 
issued by the Treasury, each with a serial number, it is not surprising that 
duplicate numbers should accasionally appear, the total up to date being 
only about three thousand. 


The Secretary’s letter to President Coolidge follows: 


Feb. 13 1924. 

Dear Mr. President —I am writing to advise you of the situation which 
has developed in connection with the charges made by Charles B. Brewer 
as to alleged duplicate issues of Liberty bonds and other alleged fraud 
affecting the public debt. 

Mr. Brewer has been conducting his investigation for over two years and 
he has made this report under date of Jan. 15 1924. This report reached 
me on Jan. 26, and the Treasury has since been checking it up, with a view 
to answering it item by item at the earliest possible moment. 

In the meantime, however, the report has become public through proceed- 
ings brought by Mr. Brewer in the District of Columbia courts against the 
Secretary of the Treasury and the Attorney-General, and since it is calcu- 
lated to disturb the public mind by suggesting doubts as to the integrity 
of the public debt, I believe it is time to make a clear statement of the 
facts and answer once and for all the charges which Mr. Brewer has brought 
against the Treasury. 

Mr. Brewer charges in substance that there have been large issues of 
duplicate Liberty bonds and at least implies that there has been a con- 
spiracy, affecting even the higher officials of the Treasury, to suppress 
the facts and make it possible for the guilty parties to realize on the cupli- 
cate bonds. His charges cover principally the issue of temporary bonds 
during the years 1917, 1918 and 1919, and, as appears from the report, 
were made first by J. W. McCarter of South Dakota, in letters published 
in September 1920 in the name of the ‘‘McCarter Corp,”’ a family cor- 
poration organized by McCarter in the interests of the Non-Partisan 
League. 

{t appears from the records of the Treasury that Secretary Houston 
made a thorough investigation into the matter at the time and subsequently 
stated in two letters, which were made public on Sept. 28 1920 that the 
charges were without foundation, that they were manifestly based on 
misinformation and misunderstanding, and that though there were in- 
stances of duplicate serial numbers on Liberty bonds no evidence had 
been found of any duplicate issues or other fraudulent over-issue of Liberty 
bonds or other Government securities. 

{t appears further from the records that McCarter had been for a time 
Assistant Registrar of the Treasury under the Democratic Administration, 
that his conduct in office had been inefficient and generally unsatisfact- 
tory, and that in July of 1920 he had been permitted to resign, though 
Secretary Glass had first asked and obtained authority from President 
Wilson to remove him from office, for reasons which he summarized as 
follows: 

“f am obliged to ask your authority to remove from office James W. 
McCarter, Assistant Registrar of the Treasury. He has conducted him- 
self in his office in a manner not only wholly inefficient but grossly offensive 
to the members of his organization. He has been given warning and ample 
opportunity to amend his ways and [ feel that nothing but peremptory 
action will make it possible to restore the efficiency of the organization.”” 

Shortly after his withdrawal from office McCarter published his charges 
of duplication in the issues of Liberty bonds, and Brewer, to whose atten- 
tion they subsequently came, has since been endeavoring to develop them 
through his investigations. 

For the most part the charges of McCarter and Brewer relate to matters 
preceding my administration of the Treasury, as to which I have no per- 
sonal knowledge. [ have made independent investigation, however, 
with all the facilities at my command, and I am satisfied that the charges 
are unfounded; that there has been no fraudulent duplication or over-issue 
of the public debt, and that there is no occasion for any public uneasiness 
as to the integrity of either the Government's outstanding obligations 
or those branches of the Treasury service which have been engaged in 
the handling of the public debt securities. 

The Treasury has been on the alert at all times to guard against fraudu- 
lent dealings in public debt securities, and has been at the greatest pains 
to provide for handling both security issues and security redemptions in 
such a way as to safeguard the Government's interests at every point. 
Its record in this regard invites the fullest inspection, and the results 
which it had achieved in dealing with the unparalleled issues of war bonds 
and other securities do it the greatest credit. 

It should be clear in the first place that the securities to which the 
charges principally relate are the so-called temporary Liberty bonds, which 
were issued in 1917 and 1918, with only the first few coupons attached, 
and the Victory notes, which were issued in 1919. The Victory notes 
have since matured and were paid off in 1923. The temporary Liberty 
bonds became exchangeable for permanent bonds, with all coupons to 
maturity attached, in 1919 and 1920, and the exchanges of temporary for 
permanent bonds are now practically complete, only about $37,000,000 
face amount of temporary bonds being still outstanding out of a total of 
nearly $15,000,000,000 of outstanding Liberty bonds. 

In cther words, the Liberty bonds now in the hands of the public are 
practically all permanent bonds, which are not in any way affected by 
the charges, so that there is no occasion for any public uneasiness in this 
regard. 

The exchange of temporary for permanent bonds has also given an 
excellent check upon the integrity of the issue of temporary bonds, and 
it furnishes a conclusive answer to the charges of duplication in the public 
debt. It has involved practically a complete turnover of the coupon 





Liberty bonds originally issued, as a result of which the temporary bonds 
have been surrendered to the Treasury for retirement. 

Over 101,000,000 pieces of temporary bonds were delivered in the first 
instances by the Bureau of Engraving and Printing. Of these, there 
were outstanding in the hands of the public on Nov. 30 1923 only 481,241 
bonds, having an aggregate face value of $37,108,450. In other words, 
over 100,000,000 pieces of temporary bonds have already been retired 
and delivered to the Registrar of the Treasury for final examination and 
audit. 

The examination of these millions of pieces is practically current, and 
since it involves a check in each case against the numerical records, it would 
be certain to disclose duplicate issues if any had been made. As a matter 
of fact, the examination has not disclosed any duplication, and shows that 
the issues and retirements check up, by loans and denominations, without 
any over issue. 

Another check on the integrity of the Liberty Loan issues is furnished by 
the accounts of the interest accrued and unpaid on the public debt. These 
figures indicate that instead of the excessive payments of interest which 
would be expected if there were large duplicate issues of bonds, the interest 
payments es a matter of fact have constantly been far below the actual 
accruals upon the outstanding public debt. 

For example, according to the public debt statement for Nov. 30 1923, 
the latest available, there were outstanding on that date matured interest 
coupons and interest checks to an aggregate amount of $64,604,085 85. 
In other words, instead of an over-payment of interest the Government has 
actually had to pay considerably less interest than has accrued on the bonds 
and other securities which .are admittedly outstanding. The public debt 
statements, moreover, are made upon a cash basis, the amounts shown 
as ssued being taken up only against cash actually received. The figures 
for the public debt on this bas‘s agree with the figures reached independently 
by the Division of Loans and Currency on the basis of securities issued, and 
this of itself furnishes conclusive proof that there have been no over-issues. 

Beyond all this, the audits which have been made of the paper accounts 
of the Bureau of Engraving and Printing over the whole period snce 
the beginning of the war show that there were no discrepancies in these 
accounts beyond the petty discrepancies that naturally would be expected 
in transactions involving several hundred millions of distinctive paper. 

The balances of distinctive paper for which the Bureau of Engraving and 
Printing is accountable appear on the books of the T'reasury, and from time 
to time it is the practice to check and verify these balances through audit 
by an independent committee. Security papers issued to the Bureau have 
to be accounted for either by deliveries of perfect securities to the Division of 
Loans and Currency or by imperfect or spoiled securities, which are destroyed. 

There have been three audits of the paper accounts covering the period in 
question—the first in 1920, after the issue of the last Liberty Loan, when 
Secretary Glass designated a committee to verify the balances of securitiy 
paper charged to the Bureau of Engraving and Printing. This committee 
submitted ite report on Aug. 5 1920, after having made a complete verifica- 
tion of all open balances of paper and examined by actual count all paper 
at the Bureau. No substantial discrepancies appeared, most of the differ- 
ences being found to be accounting errors. 

In April of 1922 I designated another committee to make examination of 
the securities paper accounts. The report of this committee as of April 8 
1922 showed there were no substantial discrepancies in the distinctive paper 
accounts, and that the total differences affecting the original issues of 
Liberty bonds and Victory notes (including the item shown by the 1920 
report above mentioned) were as follows: A net shortage of 49 sheets for 
the first 3%s, a net shortage of 28% sheets for the first 4s and second 4s; a 
net average of 1 3-16 sheets for all of the 44 % Liberty bonds; a net average 
of 5% sheets for Victory notes. 

It is estimated that the differences in the 34% First Liberty Loan 
Paper accounts could not involve a money value of over $3,690, while the 
differences in the first 4% and second 4% paper could not involve a money 
value of over $2,783 41. . 

Against these shortages there are, as stated, overages in the 444% bond 
paper and in the Victory note paper accounts. The conclusions of this 
report were substantiated by the report of the auditors of the Department 
of Justice, which made an independent examination as of the same date 
and found substantially the same discrepancies. 

The check which has thus been made in the paper accounts of the Bureau 
of Engraving and Printing conclusively negatives the possibility of any 
materia! duplication or over-issue of any of the Liberty bonds or other 
public debts securities since the beginning of the war. As a matter of fact, 
the audits show that the Bureau of Engraving and Printing printed and 
delivered in connection with the war issues over 215,000,000 pieces of se- 
curities, with an aggregate face value exceeding $137,000,000,000. The 
percentages of differences in relation to these totals is insignificant and 
certainly not more than would be expected in operations of this magnitude. 

After printing and delivery by the Bureau of Engraving and Printing the 
bonds and other securities all received a critical examination, the seal of the 
Treasury was affixed and they were initialed by examiners. In the various 
processes the securities were subjected to successive piece counts, and 
adequate checks were imposed at the Treasury and the Federal Reserve 
banks to insure that no deliveries would be made except against payment 
therefor in proper form. 

During the course of examination, and before issue, thousands of imper- 
fectiy printed bonds, including many bonds and notes with imperfect or 
incorrect serial numbers, were detected by the examiners and returned to 
the Burean of Engraving and Printing for destruction. Undoubtedly some 
imperfectly printed and some imperfectly numbered bonds were not de- 
tected and ultimately reached the public, but only against payment therefor 
in regular course, so that there was no duplication or over-issue of the public 
debt on this account. 

Undoubtedly, also, there have been bonds and other securities with duplt- 
cate serial numbers, and contrary to Mr. Brewer’s assertions, there have 
been such duplications of numbers with registered as well as coupon bonds. 
Even now duplication occasionally occurs in printing, through variations 
in the numbering machinery. 

All the duplicate serial numbers discovered by the Treasury are checked 
up as promptly as possible, and none has yet been found to involve any 
dpulication whatever in the public debt. For the most part, the duplicate 
numbers have been found, on investigation, to result from mechanical 
errors in numbering either through aberrations in the machinery or through 
mistakes in numbering make-up bonds, or to be only apparent duplications 
resulting from errors in recording. 

In many other cases it appears that the numbers have been altered while 
the bonds were outstanding, thus creating an apparent duplication in num- 
bering when returned to the Treasury. When it is remembered that there 
were over 100,000,000 pieces of temporary Liberty bonds alone issued by 
the Treasury, each with a serial number, it is not surprising that duplicate 
numbers should occasionally appear, the total up to date being only about 
three thousand. 

When it is remembered also that in the ordinary course of business United 
States coupon bonds and other bearer securities are handled by the public 
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without regard to their serial numbers, and that even in the Treasury 
the serial numbers are important only for purposes of original issue and 
again on the fina] audit when received for retirement, it will be appreciated 
how little significance for practical purposes attaches to the duplications in 
serial numbers which have been discovered. 

No case which the Treasury has yet investigated in the course of its exam- 
ination of the Bureau report throws any doubts on these conclusions or 
indicates any duplication or over-issue of the public debt. Many of the 
specific cases mentioned, in fact, had already been fully explained to Mr. 
Brewer, and had no proper place in the report. The examination will be 
finished to completion as rapidly as possible and I will advise you further 
as to the final results. 

I think in the meantime the public can rest assured that there has been 
no over-issue of Government securities and that the integrity of the public 
debt cannot be attacked. 

Faithfully yours, 
A. W. MELLON, Secretary of the Treasury. 








Secretary of the Navy Wilbur Recalled—President 
Coolidge Denies Californian Speeches Were 
Cause—Reference to Japan in San 
Francisco Address. 

Reports that President Coolidge had requested Secretary 
of the Navy Wilbur to return to Washington because of 
the nature of a speech which the latter made at San Fran- 
cisco Sept. 5, called forth the following statement from the 
White House Sept. 17: 


It was officially denied that the President had heard of any criticism 
of any speeches made on the Coast by Secretary Wilbur, or any comment 
concerning them other than that they had been very helpful. The President 
has the highest regard for the character of service Secretary of the Navy 
Wilbur has rendered and sent for him solely to consult on matters of purely 
domestic concern relating to the navy, telegraphing him that important 
naval matters made it necessary to see him at once. 


Following a review by him of the progress of the United 
States navy from 1776 up to the present year, Secretary 
Wilbur, in the course of an address at a luncheon given by 
the Chamber of Commerce and Commercial Club at San 
Francisco Sept. 5, made a few remarks regarding American 
and Japanese relations. Concerning these remarks a Wash- 
ington dispatch Sept. 19 to the New York “Times” says: 


Simultaneously with the return of Secretary Wilbur in response to the 
President's summons, it became known to-night that it was in his address 
at a luncheon given by the Chamber of Commerce and Commercial Club 
at San Francisco on Sept. 5 that Mr. Wilbur spoke some of the sentences 
that have offended the Japanese. It was in this speech that Mr. Wilbur 
referred to the basing of the American fleet on the Pacific Coast ‘‘for 
the protection of our coast both East and West from the aggression” of 
people influenced by real or fancied insult, and in the same address th:t 
he gave utterance to the remark: ‘‘There is nothing as cooling to a hot 
temper as a piece of cold steel."’ This was one of the sentences to which 
the Japanese object, according to Tokio dispatches. 


Reference to ‘‘Cold Steel."’ 

After declaring that ‘‘no decision has been rendered against a Japanese 
because of color or nationality ,’’ Mr. Wilbur concluded his San Francisco 
speech with this paragraph: 

“It has been a great personal satisfaction to me to come down the coast 
with 14,000 sailors wearing the American uniform in ships adequate for 
their own protection and for the protection of our coasts, both East and 
West, from the aggression of any people influenced as all people may be 
by some extension of the mob spirit, some outburst of passion or some 
real or fancied insult. ‘There is nothing so cooling to a hot temper as a 
piece of cold steel. There is nothing so conducive to calm and cool de- 
liberations as the contemplation of adequate means of defense of our 
opponent.”’ 

In the same speech Mr. Wilbur declared the Washington Arms Con- 
ference Treaty had given us a standard for the fixed naval policy of a 
navy equal to Great Britain's and 40% superior to Japan. 

“It is the policy of the Administration,’’ said Mr. Wilbur, ‘‘to build 
up to this treaty limitation.” 


Senator Caraway of Arkansas opened a new attack upon 
Secretary Wilbur on Sept. 23 at a meeting of the Davis and 
Bryan Democratic Club of the District of Columbia, when 
he read part of what he claimed was a copy of Mr. Wilbur's 
speech which was scheduled for delivery at Denver, Satur- 
day, Sept. 20, five days after the Naval Secretary left Cali- 
fornia for Washington in response to President Coolidge’s 
summons. The speech represented Mr. Wilbur as being in 
favor of the League of Nations and discussed the Negro and 
Civil War problems. This and other speeches which Mr. 
Wilbur had delivered during his visit to the Pacifie Coast, 
said Senator Caraway, induced the President to send an 
urgent call for the Secretary s return. The address read in 

art: 
. Perhaps the best index to the campaign issues is found in the speeches 
of the Presidential candidates. Mr. Davis, the Democratic nominee, has 
stated that in his judgment the difference between a Republican and a Dem- 


ocrat is the difference between a man who wants to forget and a man who is 
glad to remember. 

Now there is a good deal of truth in this statement. The Republicans have 
been trying since 1865 to forget the difference between the North and the 
South. They have tried to forget that the fields of the South are dotted with 
graves of Republicans fighting under a Republican President for liberty and 
for the Union and that they were slain by Democratic bullets fired by those 
who sought to destroy the Union and maintain human slavery. The Repub- 
licans are willing and glad to forget the slaughter and bloodshed of the Civil 
War in their pride over a united country with its forty-eight States, its 
magnificent expanse of territory, its united front to the world, its possibili- 
ties for the peace of the world, and its spiritual unity. 

Mr. Davis says that the Democrats want to remember, and that is true. 
They still remember that the colored men were once slaves and they insist 
that these former slaves shall not vote notwithstanding the constitutional 












provision written with the blood of the Union soldiers. The fact is that 
there is only one issue in American politics and has been only one great 
issue since the division between the Republican and Democratic Parties 
and that is the issue of the negro. The white men of the South are Repubii- 
cans in their attitude toward their country. They believe in a strong 
nation. They believe in the American flag. They want the blue and white 
to remain in the national emblem. They offer their sons freely for the 
nation. They send their sons to West Point and Annapolis. They believe 
in the protection of American industries and although they vote for free 
trade they pray for the protection of their own industries. They are a 
fine type of men and women and are Democrats for one reason and for one 
reason only, aside from the hereditary, and that is fear of the negro. The 
short taste of negro domination they got after the Civil War has so fright- 
ened the white men of the South that they will never vote the Republican 
ticket under any circumstances. 

Regarding the war period and the League of Nations, 
Senator Caraway read the following from the manuscript: 

But Mr. Davis said the Democrats are proud to remember, and he re- 
counts the glorious deeds of this nation in the World War when Woodrow 
Wilson was President and when he had a Democratic. Administration. I 
am not disposed to spend time criticizing the Administration of President 
Wilson. 

It is true that he was re-elected by the slogan: ‘‘He kept us out of war,”’ 
and found himself compelled to ask Congress to declare war within a month 
after he took office. I will not complain of the fact that he must have 
known long before he took office and long before the election that we could 
not possibly keep out of war if it continued. It was his business as Presi- 
dent to know the drift of the war and he must have been advised that the 
Germans intended to resume unrestricted warfare as soon as they had 
completed the submarines necessary for that warfare which they were then 
building. 

I was and am a believer in the League of Nations. I believed that if we 
went inte that League immediately upon cessation of hostilities we might 
save Europe from bankruptcy. I therefore sympathized with Woodrow 
Wilson in his campaign for the League of Nations and 1! would now rather 
praise him for his attitude than to blame him, because when he had the 
power to rake America a member of that League by making reasonable 
concessions to the members of the Senate, wro were equally responsible for 
determining our attitude, he refused to recognize their judgment and re- 
sponsibility and stood for the unqualified and unreserved endorsement of 
the League of Nations. ? 

I may say in passing that I am not now in favor of America entering the 
League of Nations. I am speaking my own personal views. We have al- 
ready suffered all the disadvantages which could have arisen from keeping 
out of the League, and we have all the advantages of independent action 
resulting from our separation. During the heat of war America, by her 
example and her practice, did more to coordinate the forces of the Allies 
than had been done in the three previous years of war. This complete and 
unqualified and unreserved coordination gave the Allies victory; but such 
coordination was only possible under the threat of destruction and in the 
heat of conflict. 

I am glad that America is out of the League of Nations, and I am thankful 
that out of the conflict and sacrifices of a great war America has secured one 
great boon, namely, the limitation of armament agreement, by which for the 
first time in human bistory great nations have agreed to regulate the amount 
of their armament in accordance with an agreement recognizing a definite 
ratio for naval armament. I believe conscientiously and fully that this 
agreement for disarmament will do much for the peace of the world if not 
more than the League of Nations has or could. 


Reference was then made to the President’s silence on the 


oil seandal: . 
Mr. Davis says the Republicans are anxious to forget and the Democrats 
are glad toremember. I have taken advantage of this expression to recount 
in a brief way some of the things the Republicans are willing and glad to 
remember and some of the things they are willing and glad to forget, but in 
doing so I am not oblivious to the fact that Mr. Davis was addressing his 
remarks to the Republican Administration of Mr. Harding and particularly 
toward the so-called oil scandal. He was trying to impress upon the people 
that the Republicans were willing and anxious to forget and have the people 
forget that there had been any oil scandal, so-called. The attitude of oe. 
Davis concerning the oil scandal is an interesting one when you consider 
him as candidate for President of the United States. vere. 

It is true that if there has been fraud or corruption in high places in the 
Government, the Republicans are sorry. Anything that affects the integ- 
rity of the Administration at Washington is of consequence to every Ameri- 
can citizen. We do not want our Government to become corrupt, and ye 
we see suggestions of corruption in high offices we are appalled by the 
situation. Mr. Davis complained that the President has made no — 
in connection with the oil scandal. That is true. The President has made 
no defense for two reasons: 1. No charge has been made against him pe 
President. 2. Because he has neither the disposition to nor the purpose 0 
defending wrongdoing. 

The President's attitude is that, I think, of the average American = 
Mr. Davis does not charge and does not believe that President Harding “a 
guilty of corruption in naming Mr. Fall as Secretary of the Interior, _— h 
wishes you to believe that he committed a political errcr of judgment be - 
can only be corrected by selection of him, Mr. Davis, as President. . <p 
because of what he characterizes as party responsibility. The Repub ea 
are responsible, he thinks, for this unwitting selection of a corrupt owen 
occupy high office. He argues, therefore, that all Republicans, ry on 
they belong to the party, are responsible for this wrong-doing and that os 
only method by which they can purge themselves of this wrong is by voUn 
the Democratic ticket. an 

We recognize that sin is not the result of party affiliations but of a. 
frailty, and if President Harding in accepting a member of the Us 
States Senate, who had been repeatedly selected by people of his own State 
to represent them. had committed a grievous error, he committed no greater 
error than the people of that State in returning him to office. 

It has been claimed that the Administration attempted to prevent the 
Senatorial Committee from conducting its investigation. This is © ye 
falsehood unworthy a candidate for the office of President of the United 
States. There were Republicans on the committee. Its Chairman was a 
Republican. The fact is the committee opened the doors wide not only to 
proper evidence but to hearsay testimony. The lie of McLean and the lie of 
Fall concerning the $100,000 were not sworn testimony. Otherwise a plain 
case of perjury would have resulted. The President of the United States 
believed, and every lawyer of the United States believed, that the place to 
investigate crime and graft is before a Grand Jury charged with the obli- 
gations of such investigation and empowered to return indictments for 
wrongdoing. The President believed in this method of investigating crime. 

Now, I have mentioned the so-called oil scandal because frankness re- 
quired me to do so, but I do not wish to be charged with apologizing for 
crime. If Fall and Doheny were guilty of bribery or corruption, I want to 
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see the utmost penalty of the law exacted from them. But I refuse to admit 
directly or indirectly or by implication that as a Republican and as the 
Chief Justice of the Supreme Court of the State of California, a Republi- 
can, that I am in the slightest degree connected with cr responsible for that 
corruption, and I resent the suggestion that Republicans are more corrupt 
than Democrats. 





Harry M. Daugherty Protests Against John W. Davis’s 
Campaign Speeches—Gaston B. Means Repudiates 
His Evidence Before Wheeler Committee in 
Letter Made Public by Former Attorney- 
General. 

Harry M. Daugherty, former Attorney-General, made 
public on Sept. 22 the following letter sent by him from 
Columbus, Ohio, Sept. 19, to John W. Davis, Democratic 
nominee for President, protesting against the latter’s 
attacks upon the manner in which Mr. Daugherty con- 
ducted affairs while in charge of the Department of Justice. 
Mr. Daugherty embodied in this letter one which we 
also publish, dated Sept. 11, and signed by Gaston B. 
Means, one of the principal witnesses before the Brookhart- 
Wheeler Senate Investigating Committee into the conduct 
of the Department of Justice, who repudiates his evidence 
before that committee. The letters, which included alle- 
gations of unfairness and corruption on the part of the 
investigating committee, drew forth replies from Mr. Davis 
and Senator Wheeler. Mr. Daugherty’s letter is as follows: 


Columbus, Ohio, Sept. 19 1924. 
Hon. John W. Davis, Democratic Nominee for President: 

Sir:—At the time of the formal acceptance of your nomination and 
several times since the newspapers have quoted you as referring to me 
by various insinuations implying misconduct on my part during my in- 
cumbency as Attorney-General of the United States. 

The latest of these references coming to my notice is that reported to 
have been made by you at Eastwood Farm, Bunceton, Mo., on Sept. 15 
last, wherein again by innuendo you suggested improper conduct by me 
in my official capacity. 

On that occa-ion you are quoted as saying ‘“‘that my party did not 
choose me as the candidate to give lessons in political etiquette.’’ This 
remark seemingly was explanatory of your references to alleged cor- 
ruption on the part of persons formally or informally so charged, about 
which you had been speaking. 

It is probable that you were not chosen as a Presidential candidate to 
give lessons in ‘‘political etiquette,’ whatever that term implies. Men 
are chosen for that distinguished honor as having qualifications that should 
characterize gentlemen in debate upon public questions, as well as pos- 
sessing exalted ideals, a proper regard for the public intelligence, and the 
capacity to distinguish the false from the true. 

The reputation you have enjoyed among your fellowmen as a high- 
minded man, your standing at the American bar and your varied public 
experiences would lead me to expect something different from you than 
the personal references to which I have alluded. 

Possessing the qualifications of a lawyer which equip you for weighing 
the value or want of value of reckless charges made against public ser- 
vants, and with every facility to review the attempts by the Senatorial 
investigating committee to besmirch me, you should have been better 
informed than your quoted utterances indicate. To connect my name 
with others and insinuate something improper to me is neither in harmony 
with the facts or consonant with the reputation you have enjoyed—a 
thing which would not be ec«cusable in any lawyer of considerably less 
repute than yourself. The exigencies of a political campaign do not war- 
rant such liberties. 

Calls Investigation ‘‘Crooked.”’ 


Your references to me are usually vague and all the more reprehensible, 
If you are attempting to connect me with the much-discussed oil leases, 
permit me to remind you that in the bill of complaint drawn by the Govern- 
ment’s special counsel, Messrs. Pomerene and Roberts (paragraph 24), 
there is a complete exoneration of me from any connection whatever with 
the oil leases. 

I may add also, since you have seen fit to include Mr. Denby, former Sec- 
retary of the Navy, in your list of accused, that the report of the Walsh 
committee of the Senate investigating the oil leases (p. 21 Senate Doc. 794), 
exonerates him also from any improper complicity in these leases, so that 
your imputations upon Mr. Denby are without warrant or excuse and to a 
wrong to a worthy gentleman. These facts were easily ascertainable by 
you, since they are a part of the public records and have been clearly set 
forth in the public prints quite frequently. 

Now as to the alleged investigation by the Brookhart-Wheeler committee, 
to which you have doubtless meant to direct public attention as relating to 
me, though your references are quite veiled, let me say this: 

It would seem but proper that before you lend the powerful influence 
of your position as a former President of the American Bar Association 
and as a Presidential candidate, to the spreading of slanderous reports 
upon me and the Department of Justice, with which you were once con- 
nected, you would have made sure of your grounds by examining into the 
sources of these slanders, weighing the evidence so-called and learning all 
of the crooked ramifications connected with that alleged investigation. 

I am convinced, however, that you have no knowledge of the record in 
this matter, but that you, like many others, have gained your information 
and drawn your conciusions from newspaper headlines and imperfect 
newspaper reports, something a careful lawyer always guards himself 
against. It was and is a matter of common knowledge in Washington at 
least that this whole matter was a conspiracy of deep purpose and devilish 
ingenuity. Had you taken the precaution to analyze the record you would 
not have risked your reputation by giving seeming approval to these sland- 
ers. 
For your better information, and since it is impossible, as I trust it is 
unnecessary, to go into all the mass of infamy before the Senate Committee, 
let me say that I have yet, despite the suborned testimony and the desperate 
attempts of the motley array of so-called witnesses, actuated by the most 
unworthy motives, to be charged with one specific offense reflecting upon 
my official integrity or personal honor. Even the Brookhart Committee, 
perhaps reluctantly and from motives which will be revealed at another 
.ime, acquitted me of negligence or failure in connection with the prosecu- 
pion. under my direction, of the cantonment and war fraud cases, though 





this was one of the outstanding charges urged in connection with the pas- 
sage of the resolution of inquiry. 
Says Charges Were Not Proved. 

The efforts made by corrupt means to connect me with alleged improper 
transactions upon the part of others failed utterly, despite the indecent 
methods and prejudicial conduct of the Senate Investigating Committee. 
No lawyer, much less one of your recognized ability, would, under any cir- 
cumstances, tolerate for one moment the character of testimony with which 
the committee burdened its records. 

One of these witnesses (Remus), shortly after your Sea Girt speech in 
which you made reference to his testimony, published a full retraction and 
repudiated his testimony before the committee. The whole contemptible 
conspiracy of fraud and deceit will be laid bare in due season. When that 
time comes you and the country will be astounded by the revelations, even 
the two of the members of the Senate Committee who are now seeking 
high political places in the nation. 

In further support of the facts I hand you herewith copy cf a signed 
statement dated Sept. 11 1924, by Gaston B. Means, whom all will recall 
was the frequent star witness of the Brookhart-Wheeler committee. You 
will observe that Means repudiates his testimony in toto and lays bare the 
details of the conspiracy of a majority of the Senate Committee nct only to 
ruin me and those connected with the Administration, but to discredit the 
Department of Justice. Means and Remus are the only witnesses who 
have ever testified to having paid money supposedly for improper purposes, 
which money it was attempted to be shown was intended to reach me. 
Both these men now deny completely any and all such transactions and 
repudiate their testimony entirely. 

In view of these statements voluntarily offered, what will now be said of 
the Senate Committee that has paraded itself before the public in its virtuous 
(?) endeavor and upon which record one of its members now is a candidate 
for the Vice-Presidency after betraying the Democratic Party while holding 
a seat in the United States Senate which he obtained as a Democrat. His 
whole stock in trade as an aspirant for office is predicated upon the com- 
mittee’s record, now rapidly falling to pieces from its very rottenness. 

Refers to Wheeler Indictment. 

It may be said that Remus and Means, the former now in Atlanta Peni- 
tentiary and the latter under sentence to prison, are not men of sufficient 
credibility. It is entirely adequate to answer that they were the witnesses 
whom the Committee offered to the public and upon whose testimony it 
was hoped to destroy my charaeter and injure the Department of Justice. 
Means was the principal agent, the indefatigabie investigator and witness- 
producer, whose testimony was heralded more vociferously through the 
press than that of any other, and whose conviction at the hards of the 
Federal Court the committee had hoped to avoid. Some of the same 
testimony he gave before the Scnate Committee was tendered to the Court 
at the time of his tria], but was rejected by the Court as it should have 
been by the Committee. 

If I recall correctly in your speech of acceptance you took occasion to 
characterize the indictment of Senator Wheeler in Montana as a ‘‘frame-up,”’ 
meaning, doubtless, to say that there was something improper in that 
action. As a lawyer and as a former officer of the Department of Justice 
you know that all indictments for crime are founded upon probable guilt 
and are in their very nature ex parte matters. Did you make inquiry at 
the Department of Justice since I left it to ascertain what the present 
Attorney-General thinks about that indictment’ You certainly must know 
that the jury in Montana which indicted Wheeler did not even meet until 
some time after my retirement as Attorcy-General and your gratuitous 
characterization of the indictment as a ‘‘frame-up’’ was unwarranted when 
you knew nothing of the essential facts upon which Wheeler was indicted. 

In view cf the foregoing, which constitute only a part of my reasons 
therefor, you may now understand why I did not appear before the Senate 
Committee when it invited me to appear after three months of villification 
and after the Court had denied the authority of the Committee to conduct 
its so-called investigation. Had you followed the proceedings of the Com- 
mittee you would have known that at no time, from the introduction of 
the resolution of inquiry in the Senate, had there been any intention to 
conduct in good faith an investigation of the Department of Justice and my 
official acts. To use the phrase common to those directing the Committee, 
the whole purpose was ‘‘to get Daugherty.”’ 

Here you might properly say there was a ‘‘frame-up’’ on me. By denial 
of witnesses in my behalf from the outset, frequent insults to my counsel, 
procured witnesses, introduction of immaterial and irrelevant matters, 
wilful failure to adduce the truth when it would have justifiably favored the 
Department of Justice and me, constant exhibition of malice toward the 
Department and me by a majority of the Committee, contempt for all rules 
of evidence and the rights of individuals, heartlessness and cruelty toward 
all whom the majority of the Committee could not bend to the purpose 
of slandering those connected with the Administration, are but a few of the 
many reasons for my refusal to appear, in addition to the fact that after 
three months of this outrage there was not produced a single specification 
of irregularity or inefficiency against me. 


Says Charges Are Based on Slander. 

No inquiry whatever was made by the Committee regarding the subject 
matter of a single complaint set forth in the resolution or uttered under 
immunity on the floor of the Senate by irresponsible United States Senators. 
What man with any self-respect would have offered himself to a committee 
that had covered itself with such infamy? 

These, Mr. Davis, are a few thoughts I take the liberty of bringing to 
your attention in the belief that you have assumed some truth in the slander- 
ous stream that flowed through the channels of the Brookhart-Wheeler 
committee for many weeks to find its outlet in scare headlines of a press 
not always fair. 

Your continued effort to gain political favor by. setting up my official 
acts as an issue, and basing your remarks solely upon falsehood and slander, 
will avail you little politically as a candidate and thereafter as an American 
citizen and a leader of the American bar. ‘There is something more im- 
portant in this year of grace than election to office or political success. 
The fundamentals of this nation are besieged by a desperate element 
composed of the malcontents, the misguided, the revolutionists and the 
light-minded, ever ready for a change, no matter what. 7 

It should be the duty of all men and women who believe in our form of 
Government, who revere its founders, who treasure all its splendid traditions 
and who appreciate its greatness achieved under our institutions—this land 
of opportunity and success where there is a broader and more general dis- 
tribution of wealth than in any country, and where the highest attainable 
is within the sphere of any who strive—to preserve this ark of liberty’s 
covenant. 

It is not so much whether we are Republicans or Democrats this year. 
The test is, are we real Americans and are we against those who seek the 
overthrow of this Government under leaders freshfrom a baptism of Bolshe- 
vism in lurid and suffering Russia. Our forefathers, with an astounding 
vision, set up here a nation for us, with a scheme of government that has 
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‘withstood the test of a century and a half and has been the pattern for all 
‘free governments since, one of which is not Red Russia, where the only 
¥Yreedom the unfortunate enjoy is the freedom to die to escape a worse fate. 
Very respectfully yours, 
H. M. DAUGHERTY. 


“The testimony given before the Wheeler Committee,” 
runs the letter signed by Gaston B. Means and made public 
by Mr. Daugherty, “by Roxie Stinson, R. Momand, myself 
and the majority of the other witnesses was nothing but a 
tissue of lies put in the mouths of these witnesses by Senator 
Wheeler primarily to confound and discredit the Depart- 
ment of Justice and the Administration.” The letter is 


as follows: 
To Whom It May Concern. 

I, Gaston B. Means, desire to make the following statement of facts 
regarding my connections with the attack recently made by the Brookhart- 
Wheeler Senate Investigating Committee against former Attorney-General 
Harry M. Daugherty and the Department of Justice in particular and the 
current Administration. 

On Feb. 8 1924, at Palm Beach, Fla., I received a telegram from my wife 
in Washington, stating that United States Senator Burton K. Wheeler of 
Montana, through a very close friend, had requested that I see him in con- 
nection with the above mentioned investigation. ‘The information in this 
telegram came to me in connection with other information at that time. I 
promptly reported this to a close friend of Mr. Daugherty. The suggestion 
was made that I see Mr. Daugherty and arrangements to this end were 
thought to have been perfected, but no such arrangement culminated suc- 
cessfully. 

I was advised to go ahead and get in touch with Senator Wheeler and 
find out what information Senator Wheeler was seeking and what was the 
basis of any attack Senator Wheeler was about to launch against Mr. 
Daugherty and the Department of Justice. I called to see Wheeler and held 
numerous conferences with him, both at his home and at his office, all of 
which I have a record of. 

The only evidence that Wheeler had of any possibility of an attack on the 
Department of Justice and bir. Daugherty which he disclosed to me were 
some records in regard to bringing into Washington of moving pictures of 
the Dempsey-Carpentier fight. Senator Wheeler had this evidence more or 
less in documentary form and stated to me he was going to use this as an 
attack on Secretary of State Hughes, President Coolidge and others who at- 
tended the exhibit of these pictures. A former agent of the Department of 

Justice, either directly or through some friends, had furnished Senator 
Wheeler with this information and evidence. I reported to friends of Mr. 
Daugherty that this was the only evidence that Senator Wheeler had. 

In the meantime Senator Wheeler, because of publicity that he was about 
to or had offered a resolution to investigate the Department of Justice 
and Mr. Daugherty, began to have many callers at his office with the 
most sensational statements and stories as to conditions that existed at 
the Department of bustice. In each and every instance I explained to him 
that there was nothing of substance in the statements that the visitors were 
giving him, and showed why the statements could not be true and that they 
were emanating from people who had been discharged from the Department 
of Justice. 

Says *‘Frame-Up"' Was Reported. 

Upon my return from Florida and at a conference with Senator Wheeler 
it was agreed that I was to assist him in the investigation of the Attcrney- 
General and the Department of Justice in the way of furnishing of evidence, 
examination and coaching of witnesses, &c. 

Wheeler grew desperate in his efforts to find some information on which 
he could base charges against the Administration and against the Depart- 
ment of Justice, saying that he was working with La Follette and had 
certain plans in view that made it imperative that he make good in con- 
nection with his public statements as to the conditions in the Department 
of Justice, and that the Department of Justice be connected with the al- 
lezed oil scandals. 

These facts, and what was going on in Senator Wheeler's office and that 
an effort was being made to frame Mr. Daugherty, were reported to Colonel 
Thomas Miller, the Alien Property Custodian, an official and personal 
friend of Mr. Daugherty, with the request that he give this information to 
Mr. Daugherty. Colonel Miller reported back that Mr. Daugherty said 
that it would be impossible for anybody to successfully frame him up, and 
that he ‘‘did not give a damn’’ about what was going on in Senator Wheeler's 
office. However, Colonel Miller, understanding more of the details of 
what was going on, requested that the efforts to secure this information 
be not dropped, but be reported to him, which I did, from day to day. 

In the meantime, Senator Wheeler had secured some of the copies of the 
letter that Jess Smith had written to Roxie Stinson, and with these letters 
as a basis allowed them to be read in a way that was never intended on the 
part of Jess Smith, and interpreted in a different way. All such letters 
were used as the basis for the frame-up. Wheeler taking the position that 
he was forced to connect Jess Smith and Howard Mannington and others 
directly with Mr. Daugherty, all the while having in his possession (and he 
has now) the original statements taken from underworld characters and boot- 
leggers that not at any time did they hear that Mr. Daugherty or the 
Administration were involved in any way in any fraudulent transactions. 
Senator Wheeler suppressed such information and would not allow any 
witnesses who supplied him with statements and information showing con- 
clusively that Mr. Daugherty was not involved in any fraudulent matters 
at all. 

Promises Documentary Evidence. 

People who called to see Senator Wheeler furnished him with letters 
they had received showing that any attempt to reach Mr. Daugherty in 
any manner would prove disastrous to them. I have all this documentary 
evidence, which will throw an entirely different light on the Wheeler in- 
vestigation. This documentary evidence is absolutely irrefutable. 


‘ 
Up until the time I took the stand in the investigation I understood that 


I should seek information as to what Senator Wheeler was going to do, and 
on the day before I took the stand received information that Mr. Daugherty 
said I could ‘‘go to hell’’ so far as he was concerned. Except for this mes- 
sage, I would not have taken the stand the day I did, but would have 
stalled the situation along. I can and will review my testimony, pointing 
out statement for statement that I made for Senator Wheeler at his sug- 
gestion that I knew not to be true, but in order that it would complete 
Senator Wheeler’s chain of circumstantial evidence; and in addition to that 
TI can show by physical evidence that my statements could not be true, and 
at the time I called Senator Wheeler's attention to the fact that it was prob- 
able that these statements could not be true. In other words, I was at 
some other place, and the records will so show, entirely different from where 
I alleged te have been at the time. 

The only reason I made the statements the way I did was because of 
the message received from Mr. Daugherty just before I took the stand. 








By quick review of the testimony before the Wheeler committee, witn 
the documentary evidence available, it can be proved conclusively that 
Senator Wheeler knew that he was framing Mr. Daugherty and the Repub- 
lican Administration, and to some extent this involves the oil investigation, 
because Senator Wheeler was constantly in touch with Senators Walsh 
and La Follette in connection with this inquiry. 

Says Wheeler Made Witnesses Lie. 

While this frame-up was going on I was in conference with Senator Walsh, 
Senator Wheeler, Senator Dill, Robert La Follette and Philip La Follette. I 
have in my possession a subpoena issued by Senator Dill for me to appear 
before the Walsh committee and to testify to evidence that they framed 
up, and which plan was abandoned because Senator Wheeler decided that 
he did not want any favorable publicity withdrawn from him in connection 
with the Daugherty investigation that might revert to Senator Dill and the 
Walsh committce. 

Briefly, there is available now all of the papers, documents and other 
material in connection with the Daugherty investigation, which will abso- 
lutely offset the unfavorable record as it now stands: also in connection 
with these documents is a great dea! of material in connection with the oil 
matter, including McAdoo’s correspondence with Senators Walsh and 
Wheeler. 

The testimnony given before the Wheeler committee by Roxie Stinson, 
R. Momand, myself and the majority of the other witnesses was nothing 
but a tissue of lies put in the mouths of these witnesses by Senator Wheeler 
primarily to confound and discredit the Department of Justice and the 
Administration. 

These witnesses and myself were persuaded to make these false state- 
ments by Senator Wheeler under threats of indictment in some cases and 
by promise of gain and aid in others. 

Briefly stated, the letters, correspondence and documents available will 
absolutely refute and confound the Wheeler-Daugherty investigation find- 
ings, and throw an absolutely different light on the oil investigation—where 
prominent Democrats were urging that their names not be drawn into the 
matter. 

I spent weeks with Senator Wheeler, talked personally to nearly every 
witness that appeared before the committee and gained Senator Wheeler's 
confidence to the extent that I read, assorted and handled most of the let- 
ters, documents, &c., that came to the committee. 

(Signed) GASTON B. MEANS. 

(Four lines drawn in ink.) 

(Signed) Above four lines made by me, G. B. M. 

Dated Sept. 11 1924. 





Gaston B. Means Says He Signed Repudiation Letter 
for Purpose of Getting ‘‘Documentary Evidence’’— 
His Challenge to Mr. Daugherty. 

Gaston B. Means, one of the chief witnesses before the 
Daugherty Investigating Committee, who caused a sensation 
in political circles at the beginning of last week by signing 
a statement, made public by former Attorney-General 
Harry M. Daugherty Sept. 22, in which he repudiated his 
evidence before the investigating committee, issued a state- 
ment at Concord, No. Caro., Sept. 27, asserting that he 
signed the repudiation of his testimony simply in order to 
be able to get documentary evidence to show that ‘“‘witnesses 
were being approached illegally for the purpose of getting 
them to repudiate their testimony. Declaring that the 
signed repudiation was first sent to E. B. MeLean at 
Washington and then to Mr. Daugherty, Means challenges 
the former Attorney-General ‘‘to publish the accompanying 
letter received by him from Mr. McLean when the latter 
sent him the signed requisition. Means declares he was 
constantly in touch with Senator Wheeler and later with 
Senator Ashurst. The New York “‘World’ Sept. 28 pub- 
lished the following from Concord, No. Caro., regarding the 
matter: 


In a lengthy statement issued here this afternoon Gaston B. Means 
assrted he signed the repudiation of this testimony before the Daugherty 
Investigating Committee solely for the purpose of securing documentary 
evidence and issued a challenge to former Attorney-General Daugherty 
to tell all he knows about that repudiation statement. 

“The repudiation statement that I signed was not properly executed, 
or sworn to, or witnessed ,’’ Means declared, ‘‘and in signing this document 
my sole purpose was, following the instructions of Senators Wheeler and 
Ashurst, to get in my possession documentary evidence to show that 
witnesses were being approached illegaily for the purpose of getting them 
to repudiate their testimony.” 

Means also declared that the signed repudiation statement was not 
sent directly to Daugherty, and in his challenge he said: 

‘Now if Mr. H. M. Daugherty has in his possession any repudiation 
signed by me, and I have been confidentially advised that he has such, 
it was sent to him after it had been sent to E. B. McLean at Washington, 
and it is highly proper that a meeting of the Brookhart-Wheeler com- 
mittee be called to make Mr. Daugherty testify under oath as to where 
he got the signed document. 

“T call upon Mr. Daugherty to publish the accompanying letter received 
by him from Mr. McLean when the latter sent him the signed repudiation.” 
Kept Committee Informed. 

Means stated that he signed the repudiation statement in the office 
of Thomas B. Felder, his counsel, and while in that office secured a letter 
which he says was ‘‘the documentary evidence I sought."’ The copy of 
the letter in Means’s possession was signed “‘H.’ M’ Daugherty”’ and was 
dated Aug. 28. 

Means declared that while negotiations were under way leading to 
the signing of the repudiation statement he was in almost constant com- 
munication with Senator Wheeler and he added that later he kept Senator 
Ashurst advised. 

Blair Coan, representative of the Republican National Executive Com- 
mittee, met him, Means said, and after the ‘‘preliminary conversation 
under such circumstances” advised him that in the past few days he (Coan) 
had been in conference with Attorney-General Stone and that the in- 
tention of the Government was not only to “railroad him’’ to the peni- 
tentiary on the liquor case recently ended in New York, but on a number 
of others. 
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Clemency Suggested. 

He said Coan also told him that if he would repudiate the testimony 
given before the committee it would be arranged for any cases pending to 
be nolle prossed and any necessary extension of the time would be granted 
'n connection with his appeal. He said Coan also told him to get in 
touch with Raymond and Sherman Burns in New York. Means said he 
reported these matters to Senator Wheeler as soon as possible. 

Former Attorney-General Daugherty was in New York on Sept. 10, 
Means said, and conferred that day with Col. Felder. Means said he 
signed the repudiation on Sept. 11 and saw Felder mail it, special delivery, 
to E. B. McLean. 

Means said Felder sent the repudiation statement to McLean so officials 





in Washington could see it. “I didn’t care what he did with the state- 
ment." Means said. “I wanted documentary evidence."’ 








Senator Wheeler Declares Repudiation of Evidence by 
Gaston B. Means Was Due to Promise of Aid from 
Former Attorney-General in Conviction Ap- 
peal—Means Sued for Income Tax. 

Senator Wheeler, commenting Sept. 22 on the letter made 
public that day by Harry M. Daugherty and signed by 
Gaston B. Means, in which the latter repudisted his evidence 
given before the Senate committee investigating the Depart- 
ment of Justice, gave it as his opinion that the letter was the 
result of a promise by Mr. Daugherty to aid Means in his 
appeal from a conviction of conspiracy to violate the Vol- 
stead Act, according to a Chicago dispatch to the New York 
‘Herald Tribune” Sept. 23. We reproduce the dispatch: 


Gaston B. Means repudiated the testimony he gave before the Senate 
committee investigating the Department of Justice because of a promise 
by former Attorney-General Daugherty to aid him in his appeal from a con- 
viction of conspiracy to violate the Volstead Act, it was intimated here 
to-day by Senator Wheeler, of Montana. Means was convicted in New 
York City on July 2, sentenced to two years in the Atlanta prison and fined 
$10,000. 

According to Senator Wheeler, who conducted the investigation of Daugh- 
erty’s office and is charged by the latter with ‘‘framing’’ him, Means came 
to his home shortly after his conviction and told him he was ‘“‘broke”’’ and 
could not finance an appeal. 

“I haven't had an opportunity to go over the statement given out by Mr. 
Daugherty, in which Mr. Means is said to have repudiated his testimony,” 
said Senator Wheeler. ‘I had anticipated, however, that he might give 
out some statement such as he did, for the reason that a short time after 
his conviction in New York he came to my house and said that he was broke 
and that he didn't have the money to press his appeal. 

‘‘He further stated that Herman Todd, who acted as special prosecutor 
was a close personal friend of Harry Daugherty nad that Daugherty might 
be able to aid him. He also stated that Blair Coan, who has been working 
for the Republican National Committee and went to Montana with Depart- 
ment of Justice agents to ‘frame’ me, came to him (Means) and wanted 
Means to repudiate his testimony. 

‘‘Means informed me that he later got in touch with Coan and that Coan 
went to Columbus, Ohio, and that Daugherty promised Coan that he would 
help Means out in his case provided he would repudiate the story. 

**Means also told me, and told others, that Daugherty promised to assist 
him in his appeal. Means told me of consulting with the Burns people, and 
yesterday he called me on long distance telephone, stating that he wanted 
to see me. He stated that he had documentary evidence showing further 
crooked dealings on the part of Mr. Daugherty and others high up in the 
Republican Party, and asked me to call the committee together, stating 
that he would produce documentary evidence of what he (Means) told me 
on the telephone. 

“I replied that I couldn't cancel my speaking dates and campaign duties, 
and told him to take the matter up with Senator Ashurst or Senator Brook- 
hart, and to tell them the matters which he told me over the telephone, and 
that he should make the statements to them that he made to me and give 
the documentary evidence to them. He informed me he had talked with 
Senator Ashurst and had given him the same information he gave me. 

“I offer to the country Mr. Means as an exhibit of Daugherty’s associates, 
of the men he had working in the Department of Justice, trying to get evi- 
dence on others. 

“I also desire to call to the attention of the country that W. J. Burns 
stated that Mr. Means was one of the best detectives that he knew. How 
preposterous it would be for me to put words into the mouth of one of Mr. 
Burns's best detectives.”’ 

The ‘Journal of Commerce’’ 
lowing from Concord, N. C.: 

Gaston B. Means, star witness in the Senate investigation of the Depart- 
ment of Justice, tonight issued a statement declaring he would have nothing 
further to say regarding his testimony, or the repudiation of it bearing his 
name made public Sunday night by former Attorney-General Daugherty, 
until he ascertained whether the Committee would be called in special 
session in the near future. 

Means asserted that there were many angles to his work which could not 
be discussed at this time. He declared, however, if no meeting of the 
Committee was called he would be glad to furnish any of its members such 
information and facts as were in his possession. 

The following from Washington also appeared in the 
“Journal of Commerce”’ Sept. 24: 

Gaston B. Means was charged in District Supreme Court here to-day 
with having repudiated his income tax. Internal Revenue Collector Tait 
filed a tax lien judgment for a total of $267,614 40, which covers unpaid 
income tax for the last three years and added penalty for non-payment. 
The tax is $214,091 52 and the penalty for failing to pay is $53,522 88. 

Means in his testimony in the Daugherty investigation which he re- 
pudiated in a signed statement, and later to some inquirers disclaimed the 
repudiation while he affirmed it to others, described himself as an investi- 
gator of wide activities drawing: large fees, some of them at times from 
foreign Governments. 


Sept. 24 published the fol- 








John W. Davis Refuses to Withdraw Attack Upon 
Former Attorney-General’s Conduct. 

Rep ying on Sept. 23 to Mr. Daugherty’s letter of Sept, 

19, John W. Davis, Democratic Presidential nominee. 


refused to withdraw the attack he made in his campaign 


speeches upon the former Attorney-General’s conduct 
while in charge of the Department of Justice. Regard- 
ing the repudiation of Gaston B. Means of his former tes- 
timony before the Senate investigating committee, Mr. 
Davis says “that since your letter was delivered to me he 
has once more recanted and repudiated his repudiation. . . . 
The appointment of such a man,” Mr. Davis writes, “in 
the Department of Justice was of itself ample warrant for 


the summary removal of the Attorney-General by whom 
he was appointed.” Following is Mr. Davis’s letter: 

Sept. 23 1924. 
Hon. Harry M. Daugherty, Columbus, Ohio. 

Sir: Your letter of the 19th, addressed to myself, was handed to me upon 
my return to New York on the night of the 21st. I reply without delay. 

You state in your letter that such references as I have made to you are 
“usually vague and all the more reprehensible’ and that my allusions to 
you “are quite veiled.’’ You are entirely mistaken. All reference which 
I have made to yourself have been both direct and specific. I beg to call 
your attention to them. 

In my speech of acceptance I spoke of an Attorney-General—meaning 
yourself—*‘admitting bribe-takers to the Department of Justice, making 
them his boon companions and utilizing the agencies of the law for pur- 
poses of private and political vengeance.’ I went on to say, with reference 
to the Congressional investigations, in general, that ‘‘when discovery was 
threatened, instead of aid and assistance from the executive branch there 
were hurried efforts to suppress testimony, to discourage witnesses, to 
spy upon investigators and finally, by trumped-up indictment, to frighten 
and deter them from the pursuit. The spying on Senators and Congress- 
men; the hasty interchange of telegrams in department code; the refusal of 
those accused to come forward, under oath, to purge themselves—all these 
things serve to blacken a page that was already dark enough.” 

These paragraphs embrace, with one exception—to which I shall refer 
later—the substance of what I have said in these or later speeches concerning 
yourself. I regret to say that I find no warrant whatever for withdrawing 
any single statement which they contain. 

In so far as the man Gaston B. Means is concerned, I have read the 
repudiation of his former testimony which you enclosed in your letter. I 
observe that since your letter was delivered to me he has once more recanted 
and repudiated his repudiation. When he testified before the Brookhart 
committee I expressed the opinion, which I see no reason to change, that 
no man should be convicted of any offense on the uncorroborated testimony 
of a witness whose evil character was so generally known as his. 

It was you, however, who appointed him to a confidential position in the 
Department of Justice. You brought him into the circle of your official 
intimates. You created him a Government agent. You gave him his cre- 
dentials. At the time you did so his character was already notorious, and 
if Iam not misinformed there was then to be found, in the Bureau of In- 
vestigation of the Department of Justice, a file in which his previous his- 
tory was fully disclosed. I can imagine no maladministration in any Gov- 
ernmental department more vicious than the employment of men of such 
character. 

At the time I gave voice to the opinion above quoted, lLexpressed a senti- 
ment which I still entertain; that the appointment of such a man in the De- 
partment of Justice was of itself ample warrant for the summary removal 
of the Attorney-General by whom he was appointed. 

As to the indictment against Senator Wheeler, a committee of the Senate, 
headed by Senator Borah, has investigated the matter, as you know, and 
has declared the indictment to be utterly without foundation. The sig- 
nificant thing, however, is that no effort to find such an indictment was 
made until Senator Wheeler had assumed a leading part in criticism of 
the Administration and of yourself; that thereafter, as a result of confer- 
ences between the Secretary of the Republican National Committee and the 
Chief of your Bureau of Investigation, agents of the Department of Justice 
were sent to Montana with directions to investigate him; and that the Secre- 
tary of the Republican National Committee himself sent a representative to 
Montana with like instructions. What other possible conclusion can be 
drawn from this combination of circumstances except that the securing of 
this indictment was prompted primarily by motives of revenge on the 
part of yourself and the Republican Party, and not by a sincere desire to 
enforce the law? 

it is your statement that a majority of the Brookhart committee exhibited 
such malice toward you and such disregard for the rules of evidence that 
| your self-respect debarred you from offering yourself as a witness before 
| them. In view of the fact that your personal honor, your official conduct 
and the character of your associates were brought in question, the malice 
of the committee and the falsity of the evidence would seem to me rather 
to increase than diminish the natural desire of any man, much less an At- 
torney-General of the United States, to meet his accusers on their own 
ground, and deny their accusation at the first moment in the place where 
| it was uttered. I confess that your failure to do so, as well as the refusal of 
your brother to furnish information demanded of him in turn, produced on 
me, and I think upon the country, an exceedingly painful impression. 

The remaining comment which I have made concerning you has to do 
with the circumstances of your removal from the position of Attorney- 
General. [ need not remind you that this was accomplished only as a result 
of continued pressure exerted by members of the Senate and House. The 
reason finally put forward was, in short, that you could not be trusted to 
decide to what extent the records of your office should be investigated. 
Concerning the reluctant action taken in this respect I have said, and now 
repeat, that if you were unfit for the high position you held, the President, 
instead of twice refusing your resignation, should have accepted it when 
first tendered; or, better still, have demanded it as soon as he assumed 
office. If, on the other hand, you were a fit person to occupy the office of 
Attorney-General, some better reason for your dismissal should have been 
found than the poor pretext which was finally adopted. 

With one sentence of your letter I heartily agree, namely, that ‘There is 
something more important in this year of grace than election to office or 
political success.’’ That something I believe to be that the moral sense of 
the American people shall be aroused to condemn and not condone the be- 
trayal of official trust. This issue cannot be obscured by your forced ef- 
fort to represent the real contest of this campaign as one between the 
defenders of the Constitution and those who seek to overthrow it under 
leaders ‘‘fresh from a baptism of Bolshevism in lurid and suffering Russia."’ 

If the Constitution is to endure, the first requisite is that men who hold 
office under it shall be honest and faithful to their trust. Its real enemies 
are not the Reds and Bolshevists of whom you speak, whose shadows 
frighten you, but corrupt and impotent public officials and their associates. 

I am, truly yours, 





JOHN W. DAVIS. 
An Associated Press message from Columbus, Ohio, Sept 
22, states that Miss Roxie Stinson, one of the Senate Com‘ 








1586 





THE CHRONICLE 


[ Vou. 119. 








mittee’s star witnesses in the investigation of the adminis- | Albert B. Fall, then Secretary of the Interior of the United States, and one 


tration of Harry M. Daugherty, characterized as “ridicu- 
lous,”’ the purported statement from Gaston B. Means, in 
which Means repudiated his testimony before the committee. 
The following is the Associated Press dispatch referred to: 

Miss Roxie Stinson, one of the Senate Committee's star witnesses in the 
investigation of the administration of Harry M. Daugherty, former At- 
torney-General, to-day characterized as ‘‘ridiculous’’ a purported statement 
from Gaston B. Means, former Department of Justice agent, to the former 
Attorney-General in which Means repudiated his testimony before the com- 
mittee. Miss Stinson, the former wife of Jess Smith, whose name also fig- 
ured conspicuously in the investigation, denied statements contained in 
Means’s repudiation in which he declared that Miss Stinson, ‘‘like himself, 
had given testimony inspired by Senator Burton K. Wheeler, prosecutor 
of the investigation,’’ and denied that coercion had been used in obtaining 
her testimony. ‘‘It is perfectly ridiculous,’’ she said. ‘‘I am only casually 
acquainted with Mr. Means. How could he know anything about my 
testimony? I did not say anything under coercion. No one forced me to go 
to Washington.”’ 

Concerning the resumption of hearings by the Senate Com- 
mittee which has been investigating the Department of 
Justice, the following is an Associated Press message from 
Camp Perry, Ohio, Sept. 23: 

Senator Smith W. Brookhart, Chairman of the Senate Committee which 
investigated the Department of Justice, declared in a statement to-night 
that Senator Ashurst, another member of the committee, had authority to 
call a session of the committee to take up the allegations made by Gaston 
B. Means regarding the conduct of the Department of Justice under Harry 
M. Daugherty, former Attorney-General. 

Senator Brookhart said he himself would be unable to attend a committee 
hearing and that he had received a telegram from Senator Wheeler, another 
member of the committee, stating he also would be unable to attend, due to 
political engagements. 

Senator Brookhart said Senator Ashurst had ‘‘full authority to call the 
committee into session’’ and he would so wire him to-morrow. He added: 
“If the committee is called into session, Harry Daugherty should and will be 
called as one of the first witnesses,’’ to explain his recent letter to John W. 
Davis, which contained a statement from Means repudiating testimony 
given before the Senate Committee. 








Affidavit, Filed in Toronto by United States Govern- 
ment Oil Counsel, Alleges $90,000 Liberty Bonds 
Were Traced to Albert B. Fall, in Oil Dividends. 

An affidavit, filed in Toronto, Can., by Altee Pomerene 
and Owen J. Roberts, special counsel appointed by President 
Coolidge to prosecute the oil lease cases, and made public 
at Washington, Sept. 30, alleges that Liberty Bonds of a 
value of $90,000 were traced to Albert B. Fall, former Secre- 
tary of the Interior, in dividends paid by the Continental 
Trading Co., Ltd., a Canadian oil undertaking, which had 
completed a profitable deal with two Texas oil companies, 
the Sinclair Crude Oil Purchasing Co., and the Prairie Oil 
& Gas Co., for the purchase and resale of a large quantity 
of crude oil. The filing of the affidavit, which furnishes a 
lengthy description of the ground covered by counsel in their 
investigations, was rendered necessary under Canadian law, 
in order to obtain evidence from certain witnesses whom 
they had sought unsuccessfully to examine. 

The affidavit sets forth that on Nov. 17 1921, A. E. 
Humphreys, President of Humphreys Texas Co. and Hum- 
phreys Mexia Co., both of Texas, wishing to dispose of one- 
half of the production of these companies, came to an agree- 
ment at a conference in New York under which he was to 
sell to the Continental Trading Co. 33,333,333 barrels of 
crude oil at $1 50 a barrel. It is alleged that performance 
of the contract by the Continental was guaranteed by the 
Sinclair Crude Oil Purchasing Co. and the Prairie Oil & 
Gas Co., whose representatives, including H. F. Sinclair, 
were present at the conference. On the same date, states 
the affidavit, the Canadian concern entered into a contract 
with the Sinclair Crude Oil Purchasing Co. and the Prairie 
Oil & Gas Co. to sell the oil to these undertakings at an 
advance of 25 cents per barrel. It is alleged that up to 
May 26 1923 more than 8,700,000 barrels of oil were delivered 
by the Humphreys companies, making a profit of more than 
$2,000,000 for the Continental Trading Co. These profits, 
says the affidavit, were, under the direction of H. S. Osler, 
President of the company, invested in United States Liberty 
Bonds, which, it is alleged, were distributed to stockholders 
or holders of stock warrants of the Continental Trading Co. 

It is further stated that in the beginning of 1924 the 
Canadian undertaking having assigned its contract to the 
Sinclair and Prairie companies jointly for a price of $400,000, 
went out of business, and all records or papers were destroyed. 
Following is the New York “Times” account of the affidavit, 
which was given Oct. 1 in part: 

The affidavit of Mr. Pomerene and Mr. Roberts after the customary set- 
ting forth of their status as special counsel to the United States in the case 
against the Mammoth Oil Company et al., set forth in part: 

“That as appears by said pleadings the action is to set aside a certain 
contract of lease for certain public lands of the Government of the United 
States of the extent of approximately 9,300 acres and of great value, on the 


ground inter alia that such lease contract was entered into and procured 
as a result of fraudulent practices and a fraudulent conspiracy between one 


H. F. Sinclair, then acting in that behalf for the Mammoth Oil Company, 
one of the defendants in this cause.’’ 

The basis of the charge is contained in Article 9 of the affidavit, which 
reads as follows: 

“9. That during the course of preparation for the trial of said action in 
the said District Court of Wyoming we have obtained evidence and proofs 
which we believe will show: 

(a) That at about the time of the making of said lease contract set 
forth in said bill in equity said Albert B. Fall, Secretary of the Interior of 
the United States, came into possession of certain bonds of the United States 


| known as First 314% Liberty Loan bonds. 








“(b) That said bonds just prior to their possession by the said Fall were 
purchased and held by the Dominion Bank, New York agency, said Do- 
minion Bank being a corporation under the laws of the Dominion of Canada. 

“‘(c) That said bonds were purchased by the said bank for the account of 
a limited company duly authorized and existing under the laws of the 
Dominion of Canada known as Continental Trading Company, Ltd., and 
were so purchased at the special instance and request of H. 8S. Osler, one of 
the witnesses directed to be examined by the said order of the Hon. Mr. 
Justice Wright, acting in that behalf as President of the said Continental 
Trading Company, Ltd. 

““(d) That at the like instance and request of the said H. 8S. Osler, as 
such President, said bonds, among others, were delivered to the said H. 8. 
Osler in person on or about May 8 1922. 

**(e) That by the said H. 8. Osler or some officer or agent of the said Con- 
tinental Trading Company, Ltd., which will hereinafter, for convenience, 
be described as ‘Continental,’ said bonds were distributed to stockholders 
and holders of stock warrants of said Continental. 

“(f) That all of the witnesses mentioned in the order of the Hon. Mr. 
Justice Wright (except the witness O’Meara) were or are directors and or 
officers of said Continental. 

“‘(g) That the said Continental was organized in 1921, and immediately 
thereafter entered into a certain written contract, dated Nov. 17 1921, to 
purchase crude oil from certain corporations, viz.: Humphreys Texas Com- 
pany and Humphreys Mexia Company, which owned certain oil wells in 
the State of Texas, U. 8S. A., if, as and when the said crude oil should 
run from the wells, up to a total of 33,333,333 barrels, and to pay for the 
same $1 50 per barrel. 


Sells Oil to Sinclair and Prairie. 

“‘(h) That performance of said contract by the Continental was in writing 
guaranteed to the vendors of the said oil by Sinclair Crude Oil Purchasing 
Co., a corporation, and Prairie Oil & Gas Co., a corporation (hereinafter 
for convenience referred to as ‘Sinclair Crude’ and ‘Prairie’ respectively); 
that on the same day on which said contract was made Continental by a 
written contract bearing that date resold said 33,333,333 barrels of crude 
oil to Sinclair Crude and Prairie jointly at 2an advance, which by the terms 
of the contract was in no case to be less than 25 cents per barrel, and by 
the same contract Sinclair Crude and Prairie agreed and undertook to do 
and perform all the matters and things in connection with the taking, 
storing and shipment of the said oil which Continental had undertaken with 
its vendors, and also to indemnify and save harmless Continental of and 
from any loss or damage by reason of Continental] having entered into the 
first mentioned contract with its vendors, and the difference between the 
purchase price and the sale price of said barrels of oil under the terms of 
the said two contracts was not to be less than $8,333,333 33; that under 
the terms of the said two contracts Continental had no matter or thing to 
perform or do (all of its covenants being assumed by its vendees. (Sinclair 
Crude and Prairie), save and except receiving the payments from its ven- 
dees and making the payy.ents to its vendors, and taking the profits shown 
by the difference in price of the two contracts. 

“*(j) That between Jan. 1 1922 and May 26 1923 in excess of 8,700,000 
barrels of crude oil were delivered by the vendors of the Continental direct 
to Sinclair Crude and Prairie, its vendees; were paid for by the said vendees 
to Continental, and were paid for by Continental to its vendors, thus giving 
a profit to Continental in excess of $2,000,000 on the mere technical pur- 
chase and resale of the oil, and without any responsibility or obligation 
on the part of Continental; that the contracts were so arranged that Con- 
tinental received its payments for the oil on the 10th of each month and 
paid its vendors on the 15th of the same month in which they were respec- 
tively received; and that on May 26 1923 there remained approximately 
25,000,000 barrels of oil to run and deliver under said contracts, which if 
taken would have shown a profit to Continental of approximately $8,000,- 
000; that except as hereinafter in paragraph (n) stated, the only business 
conducted by Continental during the period mentioned was the receipt 
of moneys from its vendees and the payment of money to its vendors, and 
that the profits shown by these transactions were from time to time in- 
vested by the said Dominion Bank by direction of the said H. S. Osler, 
as President of Continental, in First 344% Liberty Loan bonds of the 
United States, which bonds, as above set forth, were then held by the Do- 
minion Bank subject to the order of said H. 8. Osler as President, as afore- 
said; that said bonds were from time to time delivered to the said H. 8. 
Osler and by him, or under his direction, distributed to stockholders of 
Continental or holders of its stock warrants as dividends. 

““(k) That 50% of the capital stock cf Sinclair Crude is owned by Sinclair 
Consolidated Oil Corporation, a corporation of which H. F. Sinclair is 
an officer and stockholder, and the remaining 50% of said stock is owned 
by the Standard Oil Co. of Indiana. That the former company is a large 
stockholder of Mammoth Oil Co., one of the defendants in the said case 
as is also H. F. Sinclair. That about 90% of the stock of Midwest Refining 
Co., an oil-producing corporation, is owned and controlled by the Standard 
Oil Co. of Indiana. That one H. M. Blackmer is President of the said 
Midwest Refining Co., and that the said H. S. Osler was interested as a 
stockholder, director or officer in the Midwest Refining Co. or said Standard 
Oi) Co. of Indiana or both. 


Relates Oil Negotiations. 

““() That the President of the vendor companies above mentioned known 
as Humphreys Texas Co. and Humphreys Mexia Co. is one A. E. Hum- 
phreys, who in the autumn and winter of 1921 was willing and desirous to 
sell one-half of the crude oil produced by the said two companies, and to 
that end the said Humphreys had in the autumn of 1921 negotiations with 
said Blackmer, with Robert W. Stewart, Chairman of the board of directors 
of Standard Oil Co. of Indiana, and with the said H. F. Sinclair, which 
negotiations did not eventuate in a contract; that subsequently in Nov. 
1921 the said Humphreys was requested to meet said Blackmer in New 
York to discuss such a contract, that said Humphreys and said Blackmer 
negotiated; that said Humphreys’s understanding was that Blackmer was 
negotiating on behalf of what was termed ‘Standard Oil Co. of Indiana 
Interests,’ which included Sinclair Crude; that at said conference in New 
York with Blackmer said Humphreys agreed to sell one-half his production 
up to 30,000,000 barrels to Blackmer’s principals; thereupon Blackmer 
requested Humphreys to come later to a room in the Vanderbilt Hotel, 
New York; that Humphreys went to the Vanderbilt Hotel at the time 
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appointed and there found said Blackmer, said H. 8S. Osler, said Stewart, 
said Sinclair and James E. O'Neill, President of Prairie; that some one of 
said persons stated that the proposed sale contract should be made by 
Humphreys with Continental; that Humphreys had never heard of Contin- 
ental and stated he would make the contract with it only if he received 
some guarantee of performance thereof by Continental; that said Sinclair 
and said O'Neill stated that Sinclair Crude and Prairie would in writing 
guarantee such performance; and that Humphreys then agreed to make the 
contract with Continental. 

“(m) That at the said conference the only person present who purported 
to represent and act for Continental was said H. 8. Osler, who purported 
then and there to act as its President and to speak for it; the only persons 
present purporting to represent and act on behalf of Sinclair Crude were 
said Sinclair and said Stewart; the only person who purported to represent 
and act for Prairie was said O'Neill. 


Two Contracts Drawn Up. 

“The only other person present not represen.ing or interested with Hum- 
phreys as vendor was said Blackmer; at said conference it was agreed that 
the amount of oil to be sold to Continental should be 33,333,333 barrels, 
instead of 30,000,000 barrels. 

“At said conference said Humphreys was asked whether he would execute 
an additional contract whereby he would sell one-half of the production 
of the Humphreys Companies to Sinclair Crude and Prairie jointly so long 
as oil should run at the posted field price, said contract to come into effect 
and be operative after the delivery of the full 33,333,333 barrels covered by 
said first contract. Humphreys so agreed and thereupon the said two con- 
tracts were drawn up and were then or subsequently executed, both under 
date of Nov. 17 1921, by the respective officers of the respective corpora- 
tions. 

“Said Humphreys had no further or other interest in the matter except 
the sale of his oil at a price which he deemed proper and adequate; had no 
connection with Continental and has had none at any time; the same is 
true of the companies which he represented at said conference; that imme- 
diately the contract had been closed, guaranteed in writing by Sinclair 
Crude and Prairie, and the additional contract for Humphreys additional 
production had been made with Sinclair Crude and Prairie, Humphreys 
left the conference; and immediately thereafter Continental entered into a 
written contract of the same date with Sinclair Crude and Prairie, turning 
over the oil just bought from Humphreys’s companies at the profit above 
stated and under the terms and conditions above set out. 

‘“‘(n) That about Dec. 28 1921 Continental, acting through said Osler, pur- 
chased and took an assignment of a contract made by Western Oil Fields 
Corporation whereby Continental became entitled to delivery of 3,000,000 
barrels of crude oil to be produced by Western Oil Fields Corporation at a 
price of $1 20 per barrel; that on the same day Continental resold said oil 
to Sinclair Crude and Prairie at a price of $1 45 per barrel, that we do 
not know the exact amount of oil delivered under this contract, but all of 
it was taken directly from the Producers’ Western Oil Fields Corpora- 
tion by Sinclair Crude and Prairie and paid for at said advanced price of 
$1 45 to Continental. Continental in turn paying for it to its vendor at the 
rate of $1 20 pre barrel; that the profit so accruing was invested in United 
States Liberty bonds of the same kind as above mentioned, which bonds 
were distributed as dividends by the officers of Continental. 


Bonds Distributed as Dividends. 

“(o) That on May 26 1923 Continental assigned its said two contracts, 
one with the Humphreys Companies and the other with the Western Oil 
Fields Corporation, to Sinclair Crude and Prairie jointly for a price of 
$400,000, one-half of which was paid by Sinclair Crude and the other half 
by Prairie. The said $400,000 was likewise invested in similar Liberty 
bonds and said bonds were distributed as dividends by Continental or its 
officers. 

“Since that date over 8,000,000 barrels of crude oil have run and been 
delivered under the Humphreys contract to Sinclair Crude and Prairie as 
assignees of said contract, but at the original price named in the Humphreys 
contract of $1 50 per barrel, and not at the Continental price of $1 75. 

““(p) That after said assignment Continental went out of business and 
that in January or February 1924 all of its records, books or papers were 
destroyed. The said Osler not only was a stockholder or stock warrant 
holder in said Continental but was President and chief executive officer of 
Continental; that all of the acts which he did, as above set forth, or ordered 
to be done, were done by him as such President of the said company. 

“The facts within the knowledge of the witness Suneva M. Fordyce and 
the other witnesses mentioned in said order (except the witness O'Meara) 
are within their knowledge as officers and directors of Continental. The 
correspondence of Continental was largely conducted by the witness 
Fordyce and the records kept largely by her under the direction of said 
H. S. Osler as President. 

(2) That on April 13 1922 three brokerage firms in New York sold and 
delivered to the Dominion Bank $250,000 par value of said bonds; that on 
April 17 one of said firms sold and delivered to said bank $50,000 par value 
of said bonds. We have ascertained the serial numbers of all of said bonds. 
Said bank while showing said transactions on its books has no record of 
said numbers. 

“Said bank, however, has records showing the delivery by it of said 
same $300,000 of bonds on May 8 1922 to said H. S. Osler as President 
of Continental; that said bonds so delivered were taken by said H. 8S. Osler 
in order to divide among the stockholders of Continental as dividends; 
that he did so divide them, and that they were delivered against stock 
warrant coupons; that this was done after May 8 1922; that on or about 
June 15 1922, $90,000 of said $300,000 bonds, identified by their numbers, 
were in the possession of the said Albert B. Fall, the person who it is alleged 
in this case conspired with said Sinclair to defraud the United States in 
the matter of said lease, which said lease was executed in the month of 
April 1922. 

‘That now produced and shown to us marked Exhibit ‘E’ to this affidavit 
is a photostatic copy of the ledger account of said Continental with said 
Dominion Bank, New York Agency, a like copy of the bond account of 
Continental with the same agency, a like copy of the personal bond account 
of said H. S. Osler with said agency, and a like copy of a letter of said H. 8. 
Osler to said agency ordering the purchase of said $300,000 of bonds.”’ 

The affidavit gave as sources of the information set forth: Thomas B. 
Foster of San Francisco and M.-P. Bolan, investigators; statements by 
H. S. Osler: records of the Department of State at Ottawa; the original 
contracts between the respective oil and bond interests; governmental 
and company statements; statements by A. 


of various pertinent data. 

The testimony of the witnesses was believed to show in the proceedings 
in the District Court of Wyoming just who were the persons involved and 
what were the channels of the various transactions. 

The Ontario Supreme Court, it was announced Oct. 2, 


set Monday next (Oct. 6) as the date for hearing the case 


E. Humphreys and Henry L. | 
Phillips, President of the Sinclair Crude Oil Purchasing Co., and inspection ; , 
| future of our business, and who realizes the dependence of present executives 














for and against the attempt of the U. S. Government to 
investigate a Canadian aspect of the Teapot Dome ease. 
One motion, filed by the attorneys for the U.S. Government, 
asks that H. S. Osler, lawyer and official of the Continental 
Trading Co., be declared in contempt of court for refusing 
to answer certain questions, and another, filed by Mr. Osler, 
questions the decision of Justice Wright confirming the 
appointment of U. S. Consul Shanty as a commission to 
take the evidence. 








Arthur W. Loasby in Address to American Institute of 
Banking Tells of Need of Young Men in Banking 
Field. 


Pointing out that the banker needs the assistance of the 
younger men, Arthur W. Loasby, President of the Equitable 
Trust Co. of New York, in addressing the members of the 
New York Chapter of the American Institute of Banking at 
the Hotel Astor on Sept. 26, declared that ‘‘the men who are 
successful in banking to-day got ahead by thinking, hustling 
and having faith. We who are at the head of our respective 


organizations are too occupied with administrative details 
to be alone the creators of new thought for the improvement 
of our profession. We need the assistance of you younger 
men and are only too willing to reward those of you who con- 
tribute the things which in turn contribute to greater serv- 
ice, and hence to the growth of our respective banks. Mr. 
Loasby also said: 

To-day the institution is greater than the individual. The bank Presi- 
dent has become just a nickel-plated cog in the machine, dependent upon 
the other cogs working with him for success in his office. The executives 
are men who have worked themselves up from the ranks. Ido not know of 
one officer connected with my bank who has not gotten his position strictly 
on merit, and in no case has he received his position through outside in- 
fluence or so-called ‘‘pull.’’ The scope and functions of banking are increas- 
ing to such an extent that new positions and new responsibilities are con- 
stantly being created. In the old days you waited for the man ahead of 
you to die before you stepped up. Nowadays you can look about you, take 
stock, stir your imagination, and set out to create a job for yourself. 

If I were starting out again, and had my experience to guide me, I think 
I would study these subjects: 

1.—Myself. This banking business is a peculiar one. The manufacturer 
and the mercnant have something tangible to sell—something which can 
be seen or felt or weighed. But we have to sell the most intangible thing in 
the world—service. And since service cannot be seen or felt or weighed, 
its measure of value is the spirit in which it is rendered and the little things 
which are the outward symbols of service. 

So I would first of all study myself. I would try to cultivate personality 
and the traits associated with an attractive personality. You do not have 
to be handsome to have an attractive personality. Courtesy, interest, 
agreeableness, sympathy, fair-mindedness, patience, consideration of 
others, and so on, go to make up an attractive personality. I would re- 
member that to every one who meets me in my official capacity I am the 
bank, and that whatever impression I create is the impression of the bank 
which a customer or a caller takes away with him. 

An old friend of mine given to rather blunt comparisons says: 
office boy is disagreeable, you can bet the boss is too.”’ 

I would cultivate personality, too, for the importance it has in my asso- 
ciation with those who work with me. The man who wants to be ‘‘on his 
own” won't get very far. It’s team work that counts; and I should want my 
fellow-workers to be my greatest boosters and well-wishers. 

2.—People. I would study people, for the human equation is the biggest 
factor in the business of banking. Some people feel that they are conferring 
a favor on a bank when they do business with it. Many are secretly em- 
barrassed when they come into a bank. I should turn all this into capital by 
so treating them that they would go away with a warm feeling about me 
and my bank. 

I would study my customers individually, too. If I were at a bank 
window, for instance, I would feel that my opportunity was particularly 
great and I would make my customers feel that I was more than a clerk who 
took deposits or cashed checks. Their good words would come to the ears 
of my superiors fast enough. The average man or woman is appreciative 
enough, and quick to give credit where it is due. 

But I would try to do all this sincerely and intelligently. The teller who 
thanks a depositor as he hands back the latter’s pass book always makes an 
impression. Remember that we are doing business with other people's 
money. 

3.—My Business. I have said a good deal about the necessity of culti- 
vating ones own personality and of cultivating other people. But that is 
only a start. 

Study this business of banking, just as you are doing now. I would know 
what it is all about, what it is for, and how it is done. Then I would look 
around, and at myself, and say: ‘‘In what special way can I fit into this 
organization? What particular thing can I contribute which will help my 
bank and help me?’’ Some of us are more fitted as specialists, you know, 
than as general executives. 

I would take what I had learned in this training school and what I had 
observed, and I would put them together to see if I couldn't give birth to 
some idea which would be helpful and, as a consequence, would single me 
out as a man of mark. Don't go off half cocked. Be sure of your ground. 
The progress of the world and of any business depends upon the origination 
of new ideas which have a basis in experience and practicality. 

a a ” * ” ” *” * * * 


“If the 


* * 


As both a business and a profession, we are one of the oldest in the world. 
There is no patent on the banking business, and competition is keen. There 
were bankers just as soon as men began to exchange the products of their 
handiwork. But it is unly in recent years that we have.begun to awaken 
to our true place in the world. 

And so I say, in conclusion, with all the earnestness of a man who has 
been through the mill and who thinks he has grasped some vision of the 


on those with whom they work: Study, think, have courage and faith. 

For up to to-day we have only scratched the surface of the possibilities 
of financial service, and those of you who go deeper into its possibilities will 
not only benefit materially but will have the greater satisfaction that comes 
from the realization of having contributed something to the happiness and 
the progress of your fellowmen. 
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Convention of American Bankers Association—Discus- 
sion of Branch Banking, &c. 

Opening the fiftieth annual convention of the American 
Bankers Association at the Auditorium Theatre in Chicago 
on Sept. 30, Walter W. Head, President of the organization, 
unequivocally opposed Government ownership of railroads 
and other great basic industries, urged the bankers to combat 
vigorously all efforts to give Congress the power to over-ride 
decisions of the Supreme Court, and declared that the causes 
ot the agricultural crisis were predominately economic and 
the remedy lay in the application of sound economic prin- 
ciples rather than in the pursuit of political panaceas. 

The convention concluded its sessions on Thursday 
(Oct. 2), having the previous day (Oct. 1) adopted resolutions 
bearing on the Federal Reserve System, taxation, the pro- 
posed German loan, &c., to which reference is made under a 
separate heading in this issue. The subject of branch 
banking figured in the deliberations, and, according to the 








It is the hope of the friends of the Federal Reserve System that this may 
be effective in checking the tendency by national banks to surrender their 
charters and accept State regulation. Since national banks compose the 
only compulsory membership in the system, some such move is held essential 
to the perpetuity of the system. 


Senator George Wharton Pepper, of Pennsylvania, ad- 
dressed the Association on Oct. 2 in support of the McFadden- 
Pepper branch banking bill. 

At the meeting of the Trust Company Division on Sept. 
29, following an address by James Dunn, Jr., Vice-President 
of the Union Trust Co. of Cleveland, describing as unfair the 
gift tax provision in the Federal Revenue Act, the following 
resolution was adopted: 


Resolved, That the present system of imposing estate transfer and succes- 
sion taxes in the United States, by which the Federal Government and the 


| several States impose separate, diverse and accumulative taxes, resulting 
| in the duplication of such taxes, added expense of administration and an 
| unnecessary delay bearing unequally upon different estates and making 
| possible the practical confiscation of estate, has become well nigh intolerable 


Chicago ‘‘Journal of Commerce,” the enactment into law of | 
the McFadden-Pepper bill, with the so-called Hull amend- | 


ment attached, was urged on Oct. 1 by the delegates attend- 
ing the general convention, through the adoption of a 


formal resolution. ‘The paper referred to says: 

This measure provides that no branch bank shall be established in a 
Commonwealth where a statute exists making unlawful the organizat on 
of branches to State banks; also that in the event any new legislation in 
any State be passed after the enactment of the bill, the McFadden-Pepper 
bill will not apply to that particular State. 

The resolution, which was presented by John D. Phillips, retiring head 
of the State Bank Division, read in part as follows: 

“The branch bank question has for many years sorely disturbed the 
banking fraternity of America. Upon at least three occasions the mem- 
bers of this Association in convention assembled have expressed their oppo- 
sition to branch banking.’’ 

To Protect Individual Bankers. 

“It was believed by many that the method of granting relief to these 
national banks, located in tbe cities where branch banking was extensively 
practiced by State institutions, was fraught with grave possibilities. To 
safeguard the interests of thousands of individual bankers, to insure that 
our independent banking system particularly adapted to the needs of this 
country—should continue to make certain that branch banking should be 
confined to its present limits, two important amendments were proposed 
to Sections 8 and 9 of the McFadden bill. These amendments have been 
accepted by the author of the original measure and others in Weshington 
who were active in creating favorable sentiment for the bill’ as introduced. 

“The exact wording of the amendments having been submitted to this 
convention and a clear and concise explanation of their several commendable 
features given, it is therefore the sense of this convention that the amended 
McFadden bill should be enacted in its present form at the earliest moment. 
The amended measure will come before the December session of Congress 
and the executive officers and Federal legislative committee of this body 
are instructed to aid to the utmost in the enactment of the bill.’’ 


From the New York ‘“‘Evening Post’? we quote the follow- 
ing from its advices from Chicago yesterday (Oct. 3): 

For the first time in the memory of men, bankers have quit quarreling 
about branch banking and are prepared to do something about it. They 





have come to realize that compromise and reason get further in legislative | 


affairs than strong language. 

The annual session of the American Bankers Association was the occasion 
for the pacification of the warring factions. The prospect now is the 
McFadden Anti-Branch Banking Bill should pass early in the next session 
of Congress, with the support of State and national banks, big and little, 
independent as well as branch bank operators. 

In fact, there is in sight to-day opposition only from a few of the largest 
banking chains, whose operations are State-wide in scope. Branch bankers 
who operate within the limits of a single city will show a majority in favor 
of the bill. 

Is A Western Problem. 

The proposed amendment to the original McFadden bill, indorsed by 
the American Bankers Association, is not precisely the same as that agreed 
to during the last Congressional session by the proponents of the McFadden 
bill and the extremists among anti-branch bankers. However, there is 
nothing in its terms that should offend either seriously. 

This is particularly a Western problem. Undoubtedly, the anti-branch 
banking legislation would have been passed long ago and certainly it would 
have been passed in the last Congress if it had not been for the inability of 
certain conflicting groups of the West to reoncile their differences. 

Branch banking is not as popular in the West as has been generally 
supposed, even among those engaged in it. Perhaps, the branch banking 
law in California might be sustained by a popular vote, but it is virtually 
certain that in no other State would such a decision result from a referendum. 

In Detroit, for instance, where branch banking has run wild, many of 
those most deeply committed to it wish they were relieved of its burdens. 
Detroit has many neighborhoods in which two and three branch banks are 
established on opposite street corners, the first being set up to get business 
and the second and third to save business. 

The Committee on Branch Banking of the American Bankers Association 
was essentially a Western group, under the chairmanship of Grant Mc- 
Pherrin of Des Moines. In the final days of the last session of Congress 
this committee took a tangent quite divergent from the line of action of 
the Chicago anti-branch banking group and of those who were promoting 
the McFadden bill. This had much to do with the failure of the bill in 
Congress. , 
Elements Now Reconciled. 

Just recently these elements have been reconciled completely, and the 
work of conciliation was sealed at the present convention of the Amedican 
Bankers Association. At present the only visible opposition to the McFad- 
den bill comes from the State Bank Examiner of California and a number of 
his clients, who are intent upon perpetuating State-wide branch banking, 
such as is epitomized in the Bank of Italy. 

Perhaps more important than its anti-branch banking clauses are those 
paragraphs of the McFadden bill that seek to adjust many ancient handi- 
caps imposed upon national banks and not suffered by State institutions. 
The bill would put the two groups of banks. upon an equal footing. 





ntr 


The appointment of a committee by the President of the 
Division for the purpose of investigating the subject with a 
view to suggesting a uniform method of taxation by State 
and Federal governments was authorized. 

The death of one of the members of the firm of J. P. 
Morgan & Co.—Elliot C. Bacon—caused the recall from the 
convention of Dwight W. Morrow—a partner in the firm, 
who had been scheduled to speak on “‘International Loans.”’ 
As a result the address was withdrawn. 

The need of a better realization on the part of business 
men of the fact that agriculture is absolutely controlling in 
all business was stressed by former Secretary of Agriculture 
E. T. Meredith in an address before the general convention. 
The railroads are in the first line of defense against those 
who would make this country a second Russia, C. H. Mark- 
ham, President Illinois Central RR. Co., declared in an 
address on the Ist inst., in which he attacked proposals for 
Government ownership of the roads. 

Characterizing Robert La Follette as the nation’s chief 
liability, John E. Edgerton, President of the National 
Association of Manufacturers, said that ‘‘the elements of 
distrust and suspicion, prejudice and hatred, discontent and 
vengeance have been multiplied and are being brought to- 
gether into a dangerous power by an enterprising genius 
from Wisconsin who is normal only when he is abnormal, 
and never happy except when conspicuous as either a 
destructionist or obstructionist.”’ 

Efforts to amend the National Bank Act so as to increase 
the scope of operations by national banks in the real estate 
loan field were deprecated by 8S. M. MeAshan, Vice-President 
South Texas Commercial National Bank, Houston, Texas, 
in an address before the National Bank Division on the Ist 
inst. He said that he would like to see the Act amended to 
permit the Comptroller to refuse applications where a new 
bank isnot needed. He would also empower the Comptroller, 
where he finds existing national banks unable to operate at 
a profit and seeking expedients to enable them to continue 
to exist, to take action aimed to protect all concerned from 
the collapse that is apt to result. 

The danger of newly fledged companies, high-powered 
salesmen and full-page advertisements in the mortgage loan 
field, the possible loss and sorrow to innumerable persons 
who cannot afford to risk their hard earned savings, and the 
need of unqualified opposition to methods, practices and 
principles which will make questionable this whole class of 
investments, were stressed by Frank J. Parsons, Vice- 
President of the United States Mortgage & Trust Co., New 
York, in an address to the members of the Savings Bank 
Division on Sept. 29. 

The diminishing relative importance of national banks as 
as a whole has brought about a situation which threatens 
the existence of the national banking system, although the 
banks individually are stronger than ever, T. R. Preston, 
President National Bank Division, American Bankers 
Association, declared. Quoting figures to show the relative 
decline in resourees and influence of national banks, Mr. 
Preston stated that forty years ago the national banks 
possessed 75% of the banking power of the United States 
whereas they now possess but 48% ‘The principal reason 
for the decline of the national banking system,” he said, 
“is the broader and more liberal charter powers granted to 
State banks than to national banks. Especially is this true 
as regards branch banking. There is properly strong opposi- 
tion to branch banking in this country. It is contrary to 
the spirit of America. There is a way to stop branch bank- 
ing. The practical solution is the McFadden bill, which 
will come up for Congressional consideration in December. 





+ This measure attempts to grant broader powers to national 
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banks so they can compete fairly with State chartered 
institutions.’ : 

In our “American Bankers Convention Section,” to be | 
published at a later date, we shall give in full these and other 
addresses presented to the convention. 





Message from Pecdtdent Coolidge to Convention of 

American Bankers Association Commends Federal 

Reserve System’s Usefulness. 

At the opening session of the general convention of the | 
American Bankers’ Association in Chicago on Sept. 30 a 
message to the President of the Association, Walter W. Head 
of Omaha, from President Coolidge, was read in which the 
latter observed that “there are multiplied evidences of im- 
proving conditions throughout the business structures of the 
world.” Stating that ‘our financial establishment assumes 
from year to year a constantly larger part and a significance 
in the realm of international business and financing.” Presi- 
dent Coolidge added: 

This is an inevitable result of conditions which have placed in our hands | 
so great a control over the world’s reserves of credit and monetary capacity. | 


Wielded with the same wisdom and care in the future as heretofore, these 
forces will contribute powerfully to the rehabilitation ef money systems, of | 





credit, and of business, throughout the world. 
The message in full follows: 


| 

My dear Mr. Head: You have been kind enough to ask me for a briet | 
message to the American Bankers’ Association at the time of its forth- 
coming annual convention. I am glad to comply because of my strong 
feeling that the bankers of this country deserve a generous recognition of 
their services. There will, I think, be a general agreement that the attitude 
of the public toward the bankers, and likewise that of the bankers toward the 
public, have both become more sympathetic and appreciative in recent years. | 
We may attribute this in no small measure to the extension of interest in 
economic and financial problems in recent years. It isin part a consequence 
of the increasing insistence of these problems, and in part, also, a result 
of the establishment of the Federal Reserve system. 

Even so great a calamity as the war has had some good consequences, 
and among these we must include a greatly increased attention to matters | 
that are fundamental to the life of the community. It is not so many years | 
since banking was a good deal of a mystery, even to the majority of business | 
men. Nowadays, thanks to the policy of leading banks in taking the public | 
into their confidence and discussing their problems in simple and under- 
standable fashion, the mystery has largely disappeared. In its place have 
come confidence and understanding, which make for the best interests of 
both the bank and its customers. 

One incident to this new attitude is the general appreciation of the Fed- 
eral Reserve system's usefulness. It has demonstrated itself as the stab- 
ilizing and unifying factor of our monetary and financial structure during a | 
period which, without it, would certainly have been marked by distress 
and disasters. Instead of these, we have seen our monetary system ac- 
cepted as the world’s standard. We have been able to place every reliance 
in the soundness of our banks and their ability to adapt themselves to 
the most extraordinary requirements. 

Our financial establishment assumes from year to year a constantly larger 
part and significance in the realm of international business and financing. 
This is an inevitable result of conditions which have placed in our hands 
so great a control over the world’s reserves of credit and monetary capacity. 
Wielded with the same wisdom and care in the future as heretofore, these 
forces will contribute powerfully to the rehabilitation of money 
of credit and of business throughout the world. They will do this, 
over, to the advantage both of our own country and of others. 

I feel, therefore, that in extending my good wishes and confidence to the 
great banking interests of America I am also expressing a generous and 
helpful purpose toward the concerns of sound business everywhere. 

There are multiplied evidences of improving conditions throughout the 
business structures of the world. American leadership, faith and ready 
helpfulness have contributed largeiy to bringing about this improved out- 
look, so it is fitting to extend congratulations to you American bankers upon 
your achievements of the past, and likewise upon the bright prospect that 
opens before you. 


systems, 


more- | 


Very truly yours, 
CALVIN COOLIDGE. 








Resolutions Adopted by A. B. A.—La Follette Proposals 
Respecting Supreme Court Opposed—Attitude 
Toward German Loan, Etc. 

In the resolutions adopted at its annual convention in 
Chicago this week, the American Bankers’ Association de- 
elared itself against the proposal of Senator Robert M. La 
Follette, Independent Progressive candidate for President, 
for the submission to the people of a constitutional amend- 
ment intended to give legislative restraint to the findings of 
the U. S. Supreme Court. In its resolutions the Association 
Says: 

The wisdom of the fathers deliberately constituted the Supreme Court to 
serve as a bulwark against hasty and ill-considered action by Congress and 
this association is opposed to a]l changes which would remove this vital 
safeguard to the established order. 

The proposed German loan was also dealt with in the 


resolutions, the Association stating that: 

In view of the importance of the whole world of the re-establishment of 
active production and consumption in all the countries which would be 
greatly stimulated by renewed prosperity in so important a nation as 
Germany, it is believed that American financial interests shou:d adopt a 
favorable attitude toward such loans. ; 

The Association also declared its stand respecting amend- 
ments to the Federal Reserve system, the railroads, taxation, 
agriculture, etc., and asserted that “‘the time is at hand for a 
thorough-going return to a free play of private enterprise and 
private initiative under unhampered, competitive condi- 





| respect to business, should,” it added, 


| tural problem. 


tions. Government influence and political interference in 


“be reduced to an 


absolute minimum.” The resolutions which were submitted 


| by Francis H. Sisson of the Guaranty Trust Co. of New 


York, follow in part: 
Financial Conditions. 

Financial conditions throughovt the entire country are exceptionally 
strong, reestablishment of normal conditions having been brought about by 
purely economic influences. The time is at hand for a thorough-going return 
to a free play of private enterprise and private initiative under unhampered 
competitive conditions. Government influence and politica! interference in 
respect to business should be reduced to an absolute minimum. 

We can see no justification other than the ends of political expediency for 
the attacks which are made to-day upon the capitalistic system under which 
we live. 

We again express the hope that our Government will be impressed with the 
need that it must participate officially in some of the conferences which will 
determine the commercial complexion of the world for decades. It is neces- 
sary for the protection of our future markets and fcr the proper protection 
of our investors that our Government be in a position to make its influence 
felt to the fullest extent. 

Foreign Investments. 

The propusals of the conference in London imply the granting of liberal 
loans to the Government of Germany during the period of her restoration to 
normal industrial and financial prosperity, and private loans will undoubt- 
edly be required in large amounts. It is to America that she will turn mainly 
for these funds. In view of the importance to the whole world of the re- 
establishment of active production and consumption in all countries, 
which would be greatly stimulated by renewed prosperity in so important 
a nation as Germany, it is believed that American financial interests should 


| adopt a favorable attitude toward such loans. 


Gold Resources. 

The United States now controls a large part of the gold resources of the 
world. In fact, an undve proportion, if the broadest general interests are 
taken int« consideration. The presence of this gold carries with it the con- 
stant menace of inflation, and it would he a definite advantage to have it 
more evenly distributed to other countries. 

Agriculture. 
The farmer, like any other business man, isfdependent for his success and 


| prosperity upon his abilities and efforts and on conditions in the markets in 


which he works. Sound farm finance and efficient agricultural methods, 
coupled with an improved world market, have helped to solve the agricul- 
We believe that there is no more justification for Govern 
ment paternalism for the farmers than for any class of business men. 

We approve the various efforts to bring about the orderly marketing of 
crops and express our belief in the efficiency of cooperative marketing 
associations when properly organized and managed. 

We take this occasion to point out that as we become more and more 
industrialized we shall at the same time depend less and less upon foreign 
markets for the disposal of our agricultural products. It is very evident 
that in a comparatively short time our own population will consume not 
only all we grow ourselves but will even be compelled to aopare certain of 
those commodities which at present we export. 


The Federal Reserve System. 

The Federal Reserve banking system has now a record of ten years of suc 
cessful operation. There are still some who ignore its many manifest and 
well proved benefits and would weaken it by subjecting its control to parti 
san or class influences. 

We insist, when the time comes to amend and to develop the Federal 
Reserve system, that this work be entrusted to its friends, and not to its 
enemies; to those who are qualified experts, and not to those whose sole 
object is to gain public office regardless of the destruction which they may 
accomplish in order to attain their goal. 

The Federal Reserve banks have been driven, in order to earn their 
expenses and dividend charges in these more normal times, to compete for 
business with their own member banks in such fashion that there is danger 
that in the future the operations of the Reserve banks may tend to accentu- 
ate the swings of the financial pendulum, rather than to keep the swings 
from going too far in either direction. 

Ve.earnestly recommend that a careful investigation be made by those 
who are properly qualified to investigate whether it might not be wise to 
limit the Federal Reserve banks to their primary functions as banks of issue 
and rediscount. 

Tazation. 

We regret that a confused political situation in Congress made impossible 
the consummation of thorough-going and scientific tax revision. Under the 
measure finally enacted, although relief is granted in some directions, in 
many cases more apparent than real, the handicap on productive enterprise 
was not adequately reduced and remains as a serious burden on business 
initiative. It is to be hoped that governmental conditions may be estab- 
lished in Washington which will make it possible to carry out further revision 
on the basis of a scientific taxation policy rather than of partisan strategy 
or class appeal. 

We feel that the ever-growing burden of taxation, Federal, State and 
municipal, is becoming a deterrent to the free development of trade and 
industry in the United States. 

Alarm is felt over the extension in many directions of Government inter- 
ference with the orderly processes of business through taxation, as well as 
over the elaboration of Government services in fields which should be 
reserved for private enterprise to develop. 

Railroads. 

Our railroads have gradually recovered from the effects of Government 
management during the war, and most of them are now in a position where, 
if left alone, they will be able in time to earn a reasonable amount on the 
capital invested and provide funds for necessary betterments. 

We deprecate the unwarranted attempts made to nationalize our rail- 
road systems, and object to the heavy burdens which the Government casts 
upon them by its continuous investigations and legislative interference. 

Labor. 

We have been very glad to note that industrial conditions have become 
more stabilized than they were, so that the country has not had to bear the 
burden in the last year of serious strikes which have so often crippled 
industry and commerce and have proved a detriment to all classes of the 
population. We believe, however, that in certain industries liquidation of 
wages corresponding to that which has occurred in many lines must take 
place before business is again on an even keel. 


Citizenship. 


A particularly large and dangerous element of economic fallacy has been 
injected into the present campaign. It challenges especially the business 
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t 
men of all parties to do their part in stimulating as large and intelligent a 
participation in the voting as possible. The common sense of the American 
people can then be relied upon to demand the continuance of sound prin- | 
ciples in the conduct of national affairs. 


Supreme Court. 

Notable among the proposals currently made is the suggestion that the 
restraints now exercised on legislation by the Supreme Court of the United | 
States should be modified, to give greater power to the legislative body to 
adopt legislation contrary to the spirit and letter of the Constitution. The 
wisdom of the fathers deliberately constituted the Supreme Court to serve 
as a bulwark against hasty and ill-considered action by Congress, and this 
association is opposed to all changes which would remove this vital safe- 
guard to the established order. 








William E. Knox Elected President of American 
Bankers Association—-Other Officers. 

William E. Knox, President of the Bowery Savings Bank 
of New York, was elected President of the American Bank- 
ers Association at this week’s annual meeting in Chicago. 
Oscar Wells, President of the First National Bank, Rig- 
mingham, Ala., was elected Vice-President, and Melvin A. 
Traylor, President of the First Trust & Savings Bank of | 
Chicago, was elected Second Vice-President of the Associa- 
tion. Lucius Teter, President of the Chicago Trust Co., 
has been elected President of the Trust Company Division; 
Alvin P. Howard, Vice-President of the Hibernia Bank & | 
Trust Co. of New Orleans, has been elected President of the 
Savings Bank Division; Edgar L. Mattson, Vice-President 
of the Midland National Bank of Minneapolis, Minn., has 
been made President of the National Bank Division. 

Carl William Allendoerfer, the newly elected President of the 
Clearing House Section, is Vice-President of the First Na- 
tional Bank, Kansas City, Mo. William Catron Gordeon, 
the newly elected President of the State Bank Division, is 
President of the Farmers Savings Bank, Marshall, Mo., 
while W. F. Augustine, the newly elected President of the 
State Secretaries Section, is Vice-President of the Merchants 
National Bank of Richmond, Va., and Secretary of the 
Virginia Bankers Association. 








Movement at American Bankers Association Convention 
Toward Formation of Bank Auditors’ Organization. 


The need of a national organization of bank auditors was 
urged by R. H. Brunkhorst, President of the Chicago Bank 
Auditors’ Conference, who presided over the first national 
conference of bank auditors held in Chicago on Oct. 1 under 
the auspices of the Clearing House Section of the American 
Bankers Association. He predicted that the draft on the 
accounting profession during the next decade for higher ex- 
ecutives for industrial organizations will be greater than that 
from any other. 

The need of a national association of bank auditors was 
also urged by R. H. Fulton, Auditor, the Merchants National 
Bank, Los Angeles, who said that this is a step froward 
that auditors cannot afford to delay. ‘Besides having the 
important advantages resulting from the binding together 
of a body of high class men,” said Mr. Fulton, ‘‘a national 
association could undoubtedly raise the standard of the pro- 
fession by a campaign of education and an interchange of 
ideas. Should the plan be carried out, the benefits to be 
derived would be reflected in better service to cutsomers and 
in raising the general efficiency of bank employees.”’ 

At a conference of bank auditors and comptrollers at the 
Congress Hotel, Francis Coates Jr., President of the Clearing 
House Section, American Bankers Association, argued in 
favor of a national association that would work for the recog- 
nition of the status of the auditor in the general scheme of 
a bank’s organizations. 








ITEMS ABOUT BANKS, TRUST COMPANIES, &C. 
Frank C. Mortimer has resigned as Assistant Vice-Presi- 
dent of the National City Bank of New York, and as President 
of the Number Eight Realty Co. (one of the City Bank 
corporations). He has returned to the Pacifie Coast where 
he expects again to engage in the banking business. 


—— o——_ 

On Sept. 24, Adolphe F. Le Gost was elected President 
of the United States Savings Bank at 58th St. and Madison 
Ave. at a special meeting of the board of trustees. Mr. 
Le Gost, who succeeds the late William Crittenden Adams, 
deceased, began as a clerk in the bank on the day it opened, 
May 18 1889. Prior to becoming President he had been 
Vice-President and Treasurer of the institution. 

—-—+-@—-—_ 

A new pamphlet has been issued by the Equitable Trust 
Co. of New York under the title “How Long Will Your | 
Estate Last?” It shows how unprotected estates are. 








_ Co. provides day and night service for its patrons. 


| 28. 


wasted and presents a simple method of protecting your 
property. 


outtiiaiiiatiaaal 

David R. Loring has been appointed assistant manager 
of the foreign department of the Central Union Trust Co. 
of New York. 

i ees 

Edward Nicklas Breitung, head of the banking house of 
E. N. Breitung & Co. of this city and wealthy mine owner, 
died on Thursday Oct. 2 at his residence 139 East 66th St, 
New York City, of heart disease after a prolonged illness. 
Mr. Breitung was born at Negaunee, Mich., on Nov. 1 1871. 
He was educated by private tutors, later attending Columbia 
University and the Columbia Law School. His first business 


_ years were spent at Marquette, Mich., his business interests 


later taking him to Chicago and New York. His operations 
were widespread, including a $10,000,000 irrigation project 


'in Peru, the largest contract for developing arid lands, it 


is said, ever made by a Latin-American Government. 
Among his numerous activities, Mr. Breitung was Chairman 
of the Board of Directors of the Marquette Iron Co. and of 
the Marquette Ore Co., President of the Nevada Silverfields 
Co., the Nicklas Mining Co. and the Tale Products Co. and 
director and part owner of a dozen other corporations, most 
of them in the West. He was appointed to the Foreign 
Lands Credit Committee by President Taft and President 
Roosevelt. 
_ -——_@——- 

J. Harry Boardman, former Cashier of the Old Lowell 
National Bank of Lowell, Mass., whose indictment for the 
alleged embezzlement of approximately $70,000 of the bank’s 
funds was noted in our issue of Sept. 27, page 1484, pleaded 
“guilty” before Judge Morton in the United States District 
Court at Boston on Sept. 29. Sentence was deferred. 

-- &—— 

On Sept. 26 the stockholders of the Jamaica Plain Trust 
Co. of Boston unanimously voted against a proposed merger 
of their institution with the Citizens’ National Bank of Bos- 
tun. The directors of the trust company, following the meet- 
ing of the stockholders, issued an explanatory statement re- 
garding their attitude towards the proposed merger. It read 
{as printed in the Boston “Transcript” of Sept. 26) as fol- 
lows: 

At a meeting of the stockholders of the Jamaica Plain Trust Co., held 
yesterday, it was unanimously voted to decline the offer of the Citizens’ Na- 
tional Bank to merge or consolidate with it or to dispose of its assets and 
business to the Citizens’, The directors of the trust company at a meeting 
held earlier in the day had voted unanimously to recommend to the stock- 
holders that the proposition to merge with the Citizens’ National Bank be 
not approved. 

Since the proposition was first made to the trust company at a meeting 
of its directors on Aug. 21 a careful survey of the local situation with the 
trust company’s relation to it has been made, with the result that strong 
opposition to such a move has come to the surface and made itself em- 
phatically felt. 

The trust company was developed with local capital for local benefits 
and, while its field has broadened, no good and sufficient reason could be 
seen why the independent and local policy of the company with its local 
management should not be continued. The growth of the trust company 
has been steady and healthy. The board of directors is made up of repre- 
sentative Jamaica Plain men, who have much pride, as has the whole com- 
munity, in the name of the Jamaica Plain Trust Co., and they express 
themselves as determined that the past shall be only a promise of what the 
future shall show. The deposits in the savings department alone have 
reached $2,250,000, a creditable showing in eight years of existence. 

——@e——_ 

The People’s Bank & Trust Co. of Philadelphia this week 
announced the purchase of a modern 11-story bank and 
office building at 18-20-22 South 15th Street in that city, in 
the heart of the new financial section midway between 
Vhiladelphia’s two principal business thoroughfares. In- 
creasing growth in the bank’s business has made larger 
quarters necessary. On or about Oct. 14 the present offices 
at Twelfth and Arch streets and at Ninth and Walnut streets 
will be discontinued and the business of those offices con- 
solidated into the new office. The People’s Bank & Trust 
It is open 
from 7.30 a. m. until 12 midnight, daily. 

——@—_ 

The Citizens Trust & Savings Bank of Columbus. Ohio, 
has acquired by purchase the Commonwealth Savings Bank 
cf that city, according to the “Ohio State Journal” of Sept. 
R. H. Schryver, President of the Citizens Trust & Sav- 
ings Bank, in making the announcement of the purchase on 
Sept. 27 said: 


Added to our previous group of strong community banks, this purchase 
will give the people and industries of the South Parsons Avenue district 
the benefit of the city’s largest banking system and will assure to the 
smallest savings depositor of the South Side community the same benefits 
of a metropolitan bank which are enjoyed by the largest business enterprise. 


The acquired bank had a capital of $100,000, with surplus 
and undivided profits of $35,000 and deposits of $500,000. 
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Samuel P. Bush, of the Buckeye Steel Castings Co., was its | Aug. 27 following a “run” the previous day) on Sept. 19 was 


President. 
—_@——_ 

The Corn Exchange National Bank of Chicago passed out 
of existence on Monday of this week (Sept. 29) when the | 
physical merger of the institution with the.Illinois Mer- | 
chants Trust Co. was consummated. In the beautiful new 
Illinois Merchants Bank Building, opened for business for 
the first time on that day, everything, says the Chicago 
“Post,” was resplendent. “Giant bouquets of yellow chrys- | 
anthemums and roses in every available corner. roses on 
every shining new desk and a carnation in the lapel of every 
official and employee proclaimed to the hundreds of visit- 
ers (most of whom were out-of-town bankers attending the 
American Bankers Association convention) that it was a 


| which appeared in the Omaha “Bee” of Sept. 20. 





gala occasion.” In the words of a booklet handed to each 


visitor, the uniting of the resources, personnel and facilities | 


of the Corn Exchange National Bank with those of the IIli- 


nois Merchants Trust Co. is “significant of the commercial | 


and financial progress of the Middle West.” A brief de- 
scription of the building was given in the “Chronicle” of 
Sept. 30, page 1365. 

At a meeting of directors in the Illinois Merchants Trust 
Co. held Sept. 26, the officers of the Corn Exchange National 
Bank were all elected as officers in the Illinos Merchants 
Trust Co., pending the consolidatien on Sept. 29. 


and Charles L. Hutchinson an Advisory Vice-President of 
the trust company. The other Corn Exchange officers Sept. 
26 were elected to offices in the Illinois Merchants Trust Co. 
as follows: 


Norman J. Ford and J. Edward Maass, Executive Vice-Presidents; J. G. 
Wakefield, E. F. Schoeneck and Lewis E. Gary, Administrative Vice-Presi- 
dents, and J. A. Walker, C. Ray Phillips, Frank F. Spiegler and William E. 
Walker, Assistant Cashiers. 


Of this list Mr. Schoeneck, Cashier, and Mr. Gary, Assist- 
ant Cashier of the Corn Exchange National Bank. have both 
been promoted to Vice-Presidents of the new institution. In 
addition to the above officers, Mr. Roger K. Ballard, hereto- 
fore Manager of the Bond Department of the Illinois Mer- 
chants Trust Co., was elected an Administrative Vice-Presi- 
dent and will continue in charge of the Bond Department 
under that title. 

——_-o—-—— 

The Union Bank of Chicago of Chicago, Iil., announces 
that Judge Harry G. Keats, for 14 years assistant to the 
Probate Judge of Cook County, has become associated with 
its trust department in the capacity of Assistant Trust 
Officers in charge of estates. 


ieaiiinnaie 

Extensive alterations which the Reliance State Bank of 
Chicago has been making are now nearing completion. To 
provide additional lobby space and increased facilities in 
both the savings and real estate loan departments, the safety 
deposit vaults, which were formerly located on the main floor, 
have been moved downstairs. Additional safety deposit 
boxes will be installed shortly. Oct. 18 has been set as the 
formal opening date for the enlarged quarters. Deposits 
at the present time are approximately $8,500,000, this 
being an increase of about $3,500,000 since Dec. 16 1921, 
at which time the bank moved to its present location. The 
development of the Madison Ogden neighborhood during 
the last few years has been rapid, many industrial concerns 
having chosen this location for its transportation facilities 
and availability of labor supply. With the completion of 
the W. A. Wieboldt & Co. third store, now under construce 
tion at Ashland, Ogden, Monroe and Adams, it is expected 
this will form the nucelus of a retail centre. 

snemtiliinaiis 

Statement of condition as of June 30 last of the Reliance 
State Bank of Chicago, just received, shows total resources 
on that date of $9,112,194, of which cash and due from banks 
amounts to $1,442,370. Deposits are given as $8,285,661 
(an increase of $273,081 since March 31 1924), capital at 
$500,000 and surplus and undivided profits at $181,621. To 
take care of the increased business of the institution and 
provide for future expansion, alterations are now in prog- 
ress in the bank’s building at the corner of Madison and 
Ogden avenues. The personnel of the Reliance State Bank 
is as follows: R.C. Weiboldt, Chairman of the Board: F. O. 
Birney, President; Edward J. Lawler and R. F. Kopper- 
schmidt, Vice-Presidents; W. P. Tatge, Cashier; H. J. 
Kehres, Assistant Cashier, and A. C. Cremerius, Secretary. 

—__@—_ 

C. L. Voss, formerly Cashier of the Bank of Denison, 

Denison, Ia. (a private institution which closed its doors on 


Ernest A. | Bank of Illmo, whose closing on Aug. 26 last was noted in 


Hamill had heretofore been elected Chairman of the Board | 





held for trial in November next for the alleged embezzle- 


ment of $68,000 of the bank’s funds, and for alleged forgery, 
according to a press dispatch from Denison on that date 
His 
brother, D. F. Voss, also formerly associated with the failed 
bank and jointly indicted with him on the embezzlement 
charge, was held at the same time. Both the accused men 
were immediately released ip $16,500 and $10,500, respec- 
tively. C. L. Voss is said to be one of the prominent citi- 
zens Of Denison and a political power in the community. 
Within a few days of the charges being preferred against 
him he resigned as City Treasurer. No question, it is said, 
has been raised regarding his accounts in that office. 
ee? Ss 

Announcement was made on Sept. 26 of the purchase of 
the Farmers National Bank of Helena, Okla., by the Helena 
National Bank of that place, according to a press dispatch 
from Enid, Okla, appearing in the “Oklahoman” of Sept. 27. 
The dispatch further stated that E. D. Immell, President of 
the Helena National Bank, continues as President of the en- 
larged institution and J. W. R. Stolabarger is Cashier. 

- --—@——— 

A new bank has been chartered by the State Banking 

Department of Missouri to take the place of the First State 


the “Chronicle” of Sept. 18, page 1258, according to a press 
dispatch from Jefferson City, Mo., on Sept. 22 appearing in 
the St. Louis “Globe-Democrat” of the following day. The 
new bank will be known as the Bank of Illmo and will be 
capitalized at $25,000, it is said. . 

-——_@———_ 

The Memphis “Appeal” of Sept. 19 printed a press dis- 
patch from Lexington, Tenn., under the same date, which 
reported the closing of the Citizens Bank of that place on 
the preceding day (Sept. 18). The bank’s closing, it was 
said, followed a sharp decline in deposits precipitated by the 
death the previous week of Henry E. Graper, its President. 
The dispatch stated that the affairs of the institution were 
in a badly muddled condition and that according to authen- 
tice reports on that day a loss, estimated at more than 
$100,000, would be sustained. It was further stated that 
the night before the institution was closed the directors 
passed a resolution placing the bank in the hands of the 
State Banking Department. The bank waived its right to 
make answer and to resume business and the Department 
will proceed to liquidate its affairs. I. H. Wilson has been 
placed in charge, it was said. 

—ee 

On Sept. 22 W. A. Pringle was elected President of the 
First National Bank of Thomasville, Ga., to succeed William 
H. Rockwell, whose death occurred the previous day, ac- 
cording to a press dispatch from that place printed in the 
Savannah “News” of Sept. 23. W.S. Anderson, the Cashier 
of the bank, was elected a director to fill Mr. Rockwell's 
place in that capacity. Mr. Rockwell had been President 
of the First National Bank for the past decade and has been 
connected with the institution for many years, entering its 
service as a boy of thirteen. 

-——-— @—-— 

A new institution was to be opened in Alvin, Tex., on Sept. 
22, according to a press dispatch from that place on Sept. 19 
printed in the Houston “Post” of the day following. The 
new bank—the First National—has a combined capital and 
surplus of $27,500. M. P. Jensen, heretofore Cashier of the 
City National Bank of Galveston, is President. 

spteeliiieine 

The Pacific National Bank, the latest addition to San 
Francisco’s financial institutions, whose organization by 
Ek. W. Wilson and associates was mentioned in these col- 
umns in the “Chronicle” of May 31 last, opened for business 
on Sept. 17. The new bank is located in the Robert Dollar 
Building, 301 California Street, and will engage in general 
commercial banking, receive savings deposits and assume 
trust responsibilities as permitted by the National Bank Act. 
E. W. Wilson heads the institution as President; H. B. Gai- 
ther is Vice-President and Cashier; Russel J. Wilson and 
Verne R. Pentecost are Assistant Vice-Presidents, and E. O. 
Kaufman Assistant Cashier. The bank starts with a capi- 
tal of $1,000,000 (not $2,000,000 as stated in our previous 
item) and a reserve fund of $250,000. In regard to this lat- 
ter the San Francisco “Chronicle” of Sept. 16 said in part: 

The opening for business of the new Pacific National Bank which has 


been organized by E. W. Wilson and associates, is officially announced for 
to-morrow. Although the formal announcement makes no comment about 
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capitalization or surplus, it was learned yesterday that the bank will open 


This evidently indicates a slight change in the original 
plans. The announcement of the intention to launch this bank in San Fran- 
cisco, which came through the Associated Press March 27, stated that the 
capital would be $2,000,000 and the reserve fund of $500,000 would be 
created in addition. Later announcements for the sale of stock gave similar 
information to prospective shareholders. It was learned yesterday that an 
amended authorization permits the bank to open with $1,000,000 capital 
and a reserve of $250,000. According to usage and custom a bank with 
$2,000,000 capital would be expected to realize deposits of approximately 
$10,000,000 to take care of dividends on a 6% basis and other charges and 
conduct a business profitably. By opening on a smaller capitalization the 
new bank will have a better appertansty to grow. 
. ——_— 

According to the San Francisco “Chronicle” of Sept. 24, 
announcement was made the preceding day by P. E. Bowles, 
President of the American Bank of San Francisco, San 
Francisco, of the proposed consolidation with that institu- 
tion of the First National Bank of Oakland, Cal., and the 
American Bank of Oakland—the latter with branches at 
San Leandro, Modesto, Livermore, Tracy, Byron and Mar- 
tinez, and of which institution Mr. Bowles is also President. 
The consolidation—which goes into effect Oct. 11—will be 
the culmination of a plan, it is understood, announced last 
spring, looking towards the bringing together of all the so- 
called Bowles banks into one large organization with re- 
sources of more than $65,000,000. The name of the enlarged 
bank will be the American Bank, it is said, and it will have 
a combined capital and surplus in excess of $7,000,000. 


on reduced capital. 


ae Daa 

The Standard Bank of Canada (head office Toronto) 
announces that the bank has declared a dividend for the 
current quarter ending Oct. 31 1924 at 3%, being at the 
rate of 12% per annum upon the paid-up capital stock of 
the bank, and which is to be payable on and after Nov. 1 
1924 to shareholders of record as of Oct. 17 1924. 

ea 





According to a press dispatch from Toronto yesterday 


(Oct. 3), appearing in the “Wall Street News’ of the same 
date, a joint announcement has been issued by the respective 


directors of the Standard Bank of Canada and the Sterling 
Bank of Canada of a proposed consolidation of the two banks 
under the name of the Standard-Sterling Bank of Canada. 
Under the merger agreement, it was said, two shares of Stand- 
ard Bank stock will be exchanged for three shares of Sterling 
stock. G.T.Somers will be Chairman of the board of direc- 
tors of the new institution, while Arthur F. White will be 
President and Thomas H. Wood, Vice-President. N. L. 
McLeod, now General Manager of the Standard Bank of 
Canada, and A. F. Walker, the General Manager of the 
Sterling Bank, will be joint Managers of the amalgamated 


bank. The shareholders of the Standard Bank will meet on 
Nov. 17 to vote on the proposed consolidation, and the stock- 


holders of the Sterling Bank will meet on Nov. 27 for the same 
purpose. The last statements (July 31 1924) furnished the 
Dominion Government by the two banks showed, it is said, 
combined resources of $85,040,336, of which quick assets 
amounted to $36,420,488, or 42.8% of the combined lia- 
bilities to the public, Government and Provincial bonds 
alone aggregating $21,538,705. The head office of each bank 
isin Toronto. The Federal Minister of Finance has approved 
the proposed merger, it is stated. 
wiaiimaibaas 

Melvin S. Clark, a director of the Nova Scotia Trust Co. 
of Halifax since its organization, was on Sept. 26 elected 
President of the institution to succeed the Hon. O. T. 
Daniels, according to a Canadian press dispatch from Hali- 
fax appearing in the Montreal ‘‘Gazette” of Sep.t 27. B.B. 
Saunders was elected Vice-President at the same time, it was 
said, and a half-yearly dividend of 7% declared. 








Course of Bank Clearings 


Bank clearings for the country as a whole continue to 
show larger totals than a year ago but the ratio of gain is 
smaller and, as in other weeks, the improvement follows 
largely from the expansion at New York City, the exchanges 
at this centre showing a gain for the five days of 17.1% 
Preliminary figures compiled by us, based upon telegraphic 
advices from the chief cities of the country, indicate that 
for the week ending to-day (Saturday, Oct. 4) aggregate 
bank exchanges for all the cities of the United States from 
which it is possible to obtain weekly returns will register an 
increase of 8.3% over the corresponding week last year. 
The total stands at $9,331,052,040, against $8,418,900,785 




















for the same week in 1923. Our comparative summary for 
the week is as follows: 
Clearings—Returns by Telegraph. | Per 
Week Ending Oct. 4. 1924. 1923. Cent 

New York____- al a 4,636 1000, 000 | $3,958,412,877 +17.1 
Chicago ES ee) aR 537,735,297 528 460,016 +18 
Philadelphia. _______ 453, ont ),000 429,000,000 +5.6 
Boston_ 325,000,000 313,000,000 + 4.8 
Kansas C ity. a _— *120,000,000 117,558,265 +2.1 
St. Louis_____- et ae a a a 
San Francisco-__ M4 5 147,500,000 169,400,000 | —12.9 
Sea ae *120,000,600 123,264,000 -2.6 
es . 136 344,458 137,133,408 0.6 
a a eo) ae ce 107,995,807 107 652,446 +03 
| SE ELA 102, 625,07 0 98,397,891 +4.3 
Baltimore______- Laat PA AEE ; § 87,158,938 +4.) 
Pr 68,152,778 56 268,393 + 21.1 

Twelve cities, 5 days_____ $6 840,079,285 | $6,1 25,686,234 +1i.8 
Coen Geenes, 6 GAGS... enue wecse 927,797,415 890,064,426 +4.2 

Total all cities, 6 days............- $7. 775 >,.876,700 $7 -— 750,654 +8.5 
Se, SU Tete cccchieccakosa 1,555,175,340 i ¥ 403,150,131 +8.3 

Tota! all cities for week___________- $9. 331 O52. 040. $8. ‘418. 900.78 85 if +83 





a Will not report clearings. * Estimated. 


Complete and exact details for the week covered by the 
foregoing will appear in our issue of next week. We cannot 
furnish them to-day, inasmuch as the week ends to-day 
(Saturday), and the Saturday figures will not be available 
until noon to-day. Accordingly, in the above the last day 
of the week has in all cases had to be estimated. 

In the elaborate detailed statement, however, which we 
present further below, we are able to give final and complete 


results jor the week previous—the week ended Sept. 27. For 


that week there is an increase of 13.9%, the 1924 aggregate 
of the clearings being $8,042,335,458 and the 1923 aggregate 
Outside of New York City the increase 


$7,060,939,312. 








4.2%, the bank exchanges at this centre showing an 
expansion of 22.7%. We group the cities now according to 
the Federal Reserve districts in which they are located, and 
from this it appears that in the Boston Reserve District 
there is an expansion of 15.4%, in the New York Reserve 
District (including this city) of 22.3%, but in the Philadelphia 
Reserve District of only 6.4%. In the Cleveland Reserve 
District there is a loss of 4.7%, in the Richmond Reserve 
District of 0.2% and in the San Francisco Reserve District 
of 8.9%. The Atlanta Reserve District shows an improve- 
ment of 7.2%, the Chicago Reserve District 7.0% snd the 
St. Louis Reserve District 10.3%. The Minneapolis Reserve 
District has a gain of 13.7%, the Kansas City Reserve Dis- 
trict 5.7% and the Dallas Reserve District 14.1% 

In the following we furnish a summary by Federal Reserve 


is only 4 









































districts: 
SUMMARY OF BANK CLEARINGS. 
j Inc.or 

Week Ending Sept. 27 1924. 1924. 1923. Dec. 1922 1921. 
Federai Reserve Districts. | $ 3 %o 3 Ba 
(Ist) Hoston..-...---11 cities) 419,497,855 ee +154] 341,242,541] 293,917,417 
(2nd) New York_...-- 19 “* |4,590,927,37 |3,752,327,226| + 22.2] *,109,121,008}4,059,304,552 
(3rd) Philadelphia....10 “ 3 "481,583, 441] +6.4] 464,436,030] 400,034,363 
(4th) Cleveland ....-- >.” 360,590,809] —4.7} 375,527,398} 301,408,556 
(5th) Richmond. --- a 174,168,723} —O.2] 164,931,866] 131,333,211 
(6th) Atlanta .......- — oo 176,370,78&| -+7.2| 151,373,700] 144,009,608 
(7th) Chicago........ 2a * 78 3,534 ,238] +7.0] 732, 717,5 573} 667,135,019 
Sth) Gt. Lowls.....<- a io 60,220,591} +10 66,023 58,661,186 
(9th) Minneapolis....7 “* |} 125, 109,95 6 +13.7 98,908,3 < 118,287,753 
(10th) Kansas City....12 “ | 239,776,145] +5.7] 235, 225,591 239,502,731 
(ioe aa i 71,083,901] +141 66,943,507 53,450,398 
(12th) San Francisco...16 “ 472,101,993 —8.9| 387,558,216] 339,603,334 

Grand total___...-- 124 cities 3,042,235, 45% \7 7,060,939,2127 + 13.9}7,212,208,832/$,811,703,128 
Jutside New York City-.-----/3,519,997,5 ae ,376,410,200| +4.2] 2,167,752,781 2,603, 171,468 
CRNODE piece dsdinwes 29 cities! 229,673.00! = 5,26%,720' +11.3! 307,375,9€5' 322,791, 831 





We also furnish to-day a summary by Federal Reserve 
districts of the clearings for the month of September. For 
that month there is an increase of 18.5%, the 1924 aggregate 
of the clearings being $35,272,743,558 and the 1923 aggre- 
gate $29,759,894,248. Outside of New York City the 
increase is only 8.8%, the bank exchanges at this centre 
having recorded a gain of 28.0%. In the Boston Reserve 
District the totals are larger by 15.1%; in the New York 
Reserve District (including this city) by 27.5%, and in the 
Philadelphia Reserve District by 11.4%. In the Clevel- 
land Reserve District there is a loss, but it is trifling, being 
only 0.04%. It should be noted that this is the only dis- 
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trict that shows a decrease. 
District there is an inprovement of 8.1% 


Reserve District of 18.0% 


In the Richmond Reserve 
and in the Atlanta 


The C "Fein Reserve District 
has a gain of 9.0%, the St. Louis Reserve District of 13.8 

and the Minneapolis Reserve District of 12.3%. 
Kansas City Reserve District there is an increase of 8.2%, 
in the Dallas Reserve District of 11.6%, and,in the San 


In the 














Francisco Reserve District of 2.7%. 
Sept«mber September |Inc.or| September | September 
1924. 1923. Dec. 1922. 1921. 

Federal Reserve Dists. $ $ % 3 $ 
Ist Boston.-...13 cities 1,808,225,832| 1,570,815,665 + 15.1] 1,491,860,554) 1,204,597,411 
2nd New York.13 19,673,875,048! 15,432,255,038] 4+-27.5] 17,551,249,397| 15,301,631,794 
3rd Philadelphial4 “ 2,267,144,852| 2,034,831,650] +11.4] 2,063,142,907] 1,748,447,068 
4th Cleveland 15 “ 1,518,500,341] 1,518,758,915| —0.04 1,418,250,759 1,368,242,379 
5th Richmond 10 “ 779,103,427 720,955,965} +€.1 5,421,561 568,086,231 
6th Atlanta _..17 “ 861,705,274 730,472,913] + 18.0 700,644,360 613,420,970 
7th Chicago...29 “ 3,721,616,007| 3,413,848,047| +9.0] 3,252,157,290] 2,856,865,054 
8th St. Louis.. 9 “ 304,165,490]  .267,243,405] +13.8 272,249,560 240,375,862 
9th Minneapolisl13 “ 615,207,875 547,663,841] +-12.3 511,563,392 657,110,143 
10th KansasCity15 “ 1,147,586,391} 1,050,184,064] +8.2} 1,081,909,013) 1,159,042,670 
llth Dallas _...12 “ 590,939,439 529,684,802] + 11.6 458,734,258 277,108,283 
13th San Fran..27 “ 1,981,572,582| 1,933,179,943] -+-2.7] 1,695,659,504] 1,397,196,472 

— 187 cities) 35,272,742,558| 29,759,894,248| + 18.5] 31,242,842,555] 27,282,124,437 
Outside N. Y. City.._-- 15,982,092,822| 14,689,030,877] + 8.8] 13,958,072,011] 12,203,238,126 
Wtibebdeeannened 1,363,399,045' 1,219,675,211' +11.8! 1,255,212,513! 1,342,001,451 




















We append another table showing the clearings 
eral Reserve districts for the nine months back to 1921: 


by Fed- 
































| Nine Months. 
Inc.or 
1924. 1923. Dec. 1922. 1921. 

Federal Reserve Dists. s 2 % 3 3 
lst Boston.-__.13 cities 17,487,117,768| 16,213,205,816] +-7.9| 13,363,957,717] 11,534,937,815 
2nd New York.13 183,824,641,055| 162,237,327,601] +- 13.3] 164,423,560,460) 145,184,747,933 
3rd Philadelphial4 “ 20,580,978,918} 20,118,347,386| +4-2.3] 17,606,875,101] 16,114,437,286 
4th Cleveland 15 “ 14,041,421,937} 14,617,538,010] —3.9| 11,877,684,348] 12,677,830,563 
6th Richmond 10 “ 7,243,018,512| 6,973,273,666| + 3.9] 5,830,084,664) 5,539,065,141 
6th Atlanta ...17 “ 7,391,632,857| 7,006,324,701] +5.5| 5,672,244,445| 5,280,107,159 
7th Chicago...29 “ 34,089,113,816] 33,516,859,740] -+-1.7| 28,456,224,583] 26,287,153,946 
bo 8t. Louis... 9 “ 2,691,382,235| 2,711,475,854] —0O.7| 2,218,192,805| 2,063,360,465 
Minneapolisi3 “ 4,480,595,275| 4,744,128,786! —5.5| 4,198,418,594) 4,415,348,664 
Toth KansasCity15 “ 9,252,133,892| 10,087,174,812| —8.3] 9,503,351,901] 10,028,592,617 
11th Dallas ....12 “ 4,093,581,003} 3,619,283,911] +10.6] 3,102,806,578] 2,265,036,970 
12th San Fran..27 “ 17,977,105,214| 17,224,446,509] -+-4.4] 14,144,021,403] 12,167,854,679 
— —— 187 cities] :23,066,253,612] 299,070,006,794| -+8.0]280,402,422,600] 253,558,473,228 
Outside N. Y. City.._-- 142,841,973,233]140,347,592,733] -+1.8]118,401,063,228] 110,552,269,945 
Gib < cetetenenede 11,858,528,526' 11,629,431,054! +-2.0] 11,591,669,517! 12,617,538,459 





The following compilation covers the clearings by months 
since Jan. 1 in 1924 and 1923: 
MONTHLY CLEARINGS. 


















































a Clearings, Total All. Clearitngs Outside New York. 
q 1924. 1923. % 1924. 1923. % 

Jan ___|37,519,792,018|36,411,435,888| +3.0/16,830,663,546|16,633,076,289| +1.2 
Feb... |32,883,744,565|30,514.376.577| +7.8|14.763 634.719|13,730,398.134| +7.5 
March |35,808,562,180/36.269.484.835| —1.3|16.158,335,018|16.501.204.839| —2.1 
Ist gr_|106212098,763|103195297,300| +2.9)47,752,633,283|46,864,679,262) +1. 
April__|36 ,415,480,971|33,831,332,398| +7.6|16,089,619,856|15,821,259,447| +1.7 
May __|36,693,688,644|35.681.649.194| +2.8|15.972.083.900] 16,469.894.052| —3.0 
June _ -/35,302,334.731|34,931,655,881| +1.1|15,343.785,677|16,256,178.231| —5.6 
2d gr_|108411504,346|104444637,473| +3.8/47,405,489,433/48,547,331,730) —2.4 
6 mos_|214623603,109|207639934,773| +3.4/95,158,122,717|95,412,010,992| —0.3 
July _ _|37,500 467 ,823/32,185,630,580| + 16.5| 16,373 834,798) 15,540,141,098| +5.4 
Aug __|35,670.039,121|29.484.547.193| +21 015.327.922.896] 14.706.409.765| +4.2 
Sept __|35,272.743'558|29.759.894 248] + 18.5|15.982.092.822|14.689.030.877, +88 
ard qu.|108443,250,502|91,430,072,021| +18.6|47,683,850, 516|44,935,581,740| +6.1 
9 mos_|323066 853,6121299070 006,794! +8.0/142841 973,233'140347 592,733 +1.8 





The course of bank clearings at leading cities of the coun- 
try for the month of September and since Jan. in in each of the 
last four years is shown in the subjoined statement: 




















BANK CLEARINGS AT LEADING CITIES. 
— September Jan. 1 to Sept. 30-————— 
(000 ,000s 19: os. 1923. 1922. 1921. 1924. 1923. 1922. 1921. 
omitted.) $ » $ $ 3 3 = 
ee ck. 19, 501 15,071 17,285 15,079 180,225 158,722 162,001 143,006 
Chicago - odes Ge 2. 304 2,309 2,073 23,416 23,348 20,484 19,357 
See aeeae 1,602 1,379 1,305 1,083 15,511 14,296 11,679 10,376 
Philadelphia ___-___ 2,074 1,855 1,902 1,646 18,755 18,344 16,186 15,118 
{> £a*eaee a a a a a a a a 
Pittsburgh--__...__ 622 635 581 640 5,931 6,141 4,829 5,567 
San Francisco. -.___ 699 652 640 552 6,183 5,935 5,292 4,865 
Cincinnati... __- 270 262 254 223 2,476 2,598 2,181 2,093 
Baltimore Snot 394 360 367 274 3,704 3,597 2,911 2,826 
Kansas City... - 590 550 582 688 4,768 5,180 4,977 5,786 
Cleveland -_.....- 447 444 409 359 4,012 4,170 3,369 3,612 
New Orleans---._- 271 205 205 198 2,090 1,940 1,668 1,611 
Minneapolis —__-_-__ 389 311 310 327 2,660 2,672 2,366 2,455 
Louisville .___.-_- 129 113 108 94 1,182 1,165 967 889 
aS 618 549 482 407 5,500 4,974 3,913 3,453 
Milwaukee _______ 151 149 128 116 1,410 1,389 1,140 1,073 
Los Angeles______. 549 574 430 337 =, 371 5,175 3,701 3,062 
Providence ___.._- 44 44 45 38 447 455 407 381 
Cs a. cdedie a < 182 158 173 176 1,474 1,604 1,452 1,474 
i eas 184 183 160 139 1,685 1,738 1,442 1,334 
ee 126 140 139 133 1,173 1,318 1,164 1,235 
Indianapolis _-_-.-_-- 81 83 74 65 747 788 634 567 
Denver ____ 137 135 85 80 982 1,115 1,024 895 
Richmond _._____- 229 204 205 158 2,023 1,860 1,616 1,493 
Memphis. ......-- 77 69 80 70 704 760 624 535 
EE ae et 166 162 142 132 1,522 1,429 1,216 1,109 
51 42 41 38 488 420 360 340 
Salt Lake City _- 66 63 55 53 568 551 460 471 
Total _______.._31,983 26,696 28,496 25,178 288,824 271,684 258,063 234,993 
Other cities__.__-_- 3,290 3,064 2,747 2,142 34,243 27,386 22,339 18,946 
TE O.. ¢ cenewe 35,273 29,760 31,243 27,320 323,067 299,070 280,402 253,939 


Outside New York_15.982 14,689 13/958 121241 142,842 140,348 118,401 110,933 
a No longer report clearings. ’ 
Our usual monthly detailed statement of transactions on 
the New York Stock Exchange is appended. The results 
ove September and the nine months of 1924 and 1923 are given 
elow: 














Month of September. Nine Months. 
Description. —_——-—- —_—— 
1924 1923. 1924. | 1923. 
Stock—-Number of shares} 18,184,860) 14,643,289 178,131,911 172,200,676 
Railroad & miscell. bonds/$164,151,400) $83,445,500/$1 ,663,607 ,400|$1,157,932,700 
U.8. Government bonds} 49,061,880) 45,733,800 706 ,023 ,480 574,541,475 
State, foreign, &c., bonds} 44,918,500; 28,790,000 364,124,500 341,651,400 














Totalbonds.- - -'$258,131,780'$157.969.300 $2.733.755.380!$2 ,074.125,575 





The volume of transactions in share properties on the New 
York Stock Exchange each month since Jan. 1 in 1921 to 
1924 is indicated in the following: 












































1924. 1923. 1922. 1921. 
No. Shares.|No. Shares.|No. Shares.|No. Shares. 
Month of January .............- 26,857,386} 19,914,827] 16,472,377) 16,144,876 
DT cccdcnccseing 20,721,562) 22,979,487] 16,175,095) 10,169,671 
Dic ccseteonebede 18,310,911} 25,964,666] 22,820,173] 16,321,131 
Total first quarter..........-. 65,889,859) 68,858,980) 55,467,645) 42,635,678 
DECREE OF BOT + wovctadooccsusn 18,111,828) 20,091,986) 30.634,353) 15.529.709 
ae eae 13,513,967; 23,155,730) 28,921;124| 17,236,995 
PN bscscadnnenanbd 17,003,140} 19,754,197) 24,080,787| 18,264,671 
Total second quarter__---..-- 48,628,935) 63,001,913) 83,636,264} 51,031,375 
Total six months_-_........--- 114,518,794|131 ,860,173/139,103 ,909) 193 ,667 053 
re 24,318,182|-12,551 ,851|-15,118,063|—9,288 .054 
PD «cnssneenestee 21,809,031} 13,144,641] 17,862,553) 11,117,035 
TS 18,184,860} 14,643,289) 21,712,046) 12,924,800 
Total third quarter - - - - -- 64,.312,073' 40,339. 781 54,692,662 33,329,169 





We now add our detailed statement showing the figures 
for each city separately for September and since Jan. 1 for 
two years and for the week ending Sept. 27 for four years: 
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CLEARINGS FOR SEPTEMBER, SINCE JAN UARY 1, AND FOR WEEK ENDING SEPT 2%. 
















































































Month of September. Since January 1. | Week Ending September 27. 
Clearings at— — _— 
inc. or Inc. or Inc. or 
1924. 1923. Dec 1924. 1923. Dec 1924. 1923. Dec. 1922 1921. 
* $ % $ $ % $ 3 % $ $ 
irst Federal Rese|rve District—|Boston— | : 
Maine—Bangor- ----- 3,288,204 3,077,781) +6.8 30,466,842) 29,205,767| +4.3) 729,309 620,951] +17.4 _, 694,377 508,421 
Leese 13,751,459 13,188,306] +4.3 114,793,843 122,294,918} —6.1) 3,353,840 3,686,768} —9.0 3,433 623 3,000,000 
ass.—Boston------ 1,602 ,000,000| 1,379,000,000| +16.2| 15,511,000,000| 14,296,000,000| +8.5|| 376,000,000} 321,000,000) +17.1) 302,000,000) 255,827,904 
Dee River........ 7,348,464 10,975,698} —33.0} 77 ,807 ,345 89,311,143} —12. 9) 1,658,774 2,204,945] —24.8 1,825,103 ye 
I nd ccadea'e 3,357 ,864 3,602,395} —6.8| 34,436,757 36,825,706, —6.5) a a a a - 
0 4,340,441 5,221,841) —16.9 44,052,989 51,366,094| —14.2| 949,000 1,211,321)| —21.7 1,180,939 1,002,131 
EE Ee a a a a a a a a a a. a 
lew Bedford__-__-- 5,821,747 5,418,421] +7.4 50,835,212 56,110,660} —9.4 1,238,658 1,294,698) —4.3 1,176,319 1,139,273 
Springfield __-_-__-- 19,900,104 18,028,842} +10.4 202,445,431 193,173,043} +4.8 5,002,517 4,614,286 +8.4 4,217,528 3,488,709 
Worcester. -_.-_--.-- 14,558,000 13,472,000} +8.1 136 ,507 ,375 137,739,619} —0O.9| 3,329,000 3,082,000} +8.0 3,207,000 3,140,000 
Conn. — Hartford - - - 51,487,248 42,063,161) +22.4! 488,005,407 420,355,906| +16.1]| 10,858,341 9,026,524) +203 7,883,433 9,115,835 
New Haven------- 28,762,101 25,924,120, +11.0 269 224,267! 255,396,474, +5.4 5,994,616 5,715,018} +4.9 5,191,619 4,662,924 
Waterbury -------- 9,708,200 6,688,800) +45.1 80,612,600 70,892,486) +13.7| Re cehatinal «ib aies ett te 
R. I.—Providence- -- 43,902,000 44,154,300) —0.6 A46 929, 700} 455,134,000} —1.8) 10,383,800} 10,915,000) —4.9| 10,432,600] 10,313,700 
Total (13 cities)....| 1,808,225,832| 1,570,815,665| +15.1| 17,487,117,768| 16,213,805,816| +7.9|| 419,497,855) 363,371,511| +15.4| 341,242,541] 293,917,417 
Second Federal R |\eserve Distric|t—New York | | oe 
N. Y.—Albany_-___-- 23,048,094 20,405,882) +13.0 219,298,558 201,063,565} +9.1| 5,179,439) 4,779,280} +8.4 3,889,606 3,004,600 
Binghamton_.------ 3,941,700 4,058,300} —2.9 39,341,275) 43,450,400} —9.5) 794,000) _ 877,900} —9.6 838,934) 744,618 
ARES 183 ,786 ,799 182,848,021; +0.5 1084,568,193) LT oes tai —3.1|| d43,128,718} 43,411,159 —).7 37,371,729 31,060,802 
i (“s SENEE s 3,628,463 2,891,760) +25.8) 31,667 871 28,252,161) +12.1) 677,010) 684,170 —1.0 i *k) Orr - 
Jamestown. ______- 5,228,000 4,542,755) +15.1| 46. 548,913} 45,161,200} +3.1|| 1,083,940) | 989,145) +9.5 1,108,743 927,172 
New York_...-.-- 19,290,650 ,736|15,070,863.371| +28.0|180,224'880,379| 158,722.414,061) +344 14,522,337, 942 3,684,529,112) +22.7|4,050,456,051/4,008,531,670 
Niagara Falis------ 3,838,094 3,948,377; —2.8| 38.222,726 37,853,606) +1.0/)  --------| ~--..-- w]-waceel, seseessal secesen- 
Rochester Sa DEERE 44,472,859 40,232,919) +10.5| 439,738,976 412,080,501; +6.7| 10,055,450! 8,802,715 +142 8,363 645 8,382,197 
ESS 21,418,107 18,371,848 +166) 194,420,094 180,519,292 +7.7| 4,112,324) 4,688,147) —12.3 3,721,345 3,717,141 
Conn.—Stamford---- 11,136,976 11,661,729} —4.5 117,624,479 116,633,545} +0.8); 2,915,447 3,047,811 4.3 2,400,522 2,461,352 
NM. J.—Montelair---- 2,358,994 1,679,384 +405! 22,528,529 18,128,480} +24.3) 643,104 517,787) +24.2 454,315 75,000 
DEY i.nhpaseons 75,599 662 66,450,161) +13.8) 721,848,112 SC Si ic cwccel  seoccsaabeeieel .  muakaaean aabdeans 
Oranges -...---.-- 4,756,564 4,300,531) +10.6} 43,964,960 39,733,535] -+10. 6| weceence] — ennnsceal corese]  seccensel swennens 
Tota (13 cities) _--- 19,673 875,048) 15,432,255,038 +27. 5|183, 824,641 065 162,237,327 601) +13.3) ip 590, 927, 3743, 752, 327, 226 + 22.3/4,109,121,008/4,059,304,552 
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CLEARINGS—( Continued.) 











Clearings al— 








Month of September. 











Since January 1. 


Inc. or 








Week ending September 27. 










































































Inc. or 
1924. | 1923. Dec. 1924. | 1923, | 1924. | 1923 Dec. | 1922. 1921. 
$ $ % $ | $ | . ft % c eg s 
Third Federal Resj\erve District |— Philadelph|ia— | | 

Pa.—Altoona......-- 6,533 438 6,163 ,322 +6.0 54,743 ,223) 56,129,099) 1,541,171 1,614,439| —4.5) 1,213,135) 1,050,000 
Bethlehem... -..-.-.-- *15,000,000) 18,205,917; —17 6| 145,385,405) 169 ,069 ,280) 4,132,933 5,605,333) —26.3) 3,140,083 3,325,618 
Chester matirehd 5,327 ,697) 5,740,549| —7.2) 49 213,106) 50 968 ,809) 1,286 ,882 1,556 ,668| —17.3 909,038 963,501 
Harrisburg - . 19,475,449 17 ,989 699) +8.3) 168,838,405) 163 352,192 we —- seugvecst seaeenl sane 0 06loennnes 
Lancaster ......-.-- 11,1 13,206} 11,981,797} —7.2| 113,828,526 125,820,992 2,540,843 2,917,463) —12.9 2,663 ,709) 2,439,133 
BGO. ccccccccs 2,375,231) 2,447,000, —2.9 22 535,274 See 60 Sceecees| 0 0—«-_s # HOH HO KEE SESS | pebdennel j§§ ¢natbebes 
Norristown .....-- 3,224,131) 2,118,777) +52.2 33 ,493 867) 34,858 053 | nied -| - eS eS ee ae 
Philadelphia - 2,074,000 ,000} 1,855,114,000| +11.8) 18,754,546,000, 18,344,322,000 485,000,000) 453,000,000 +7.1| 442,000,000; 378,000,000 
tt cecaenes 13,311,097) 12,866 890) +3.5) 133,140,099) 130,824,739 2,756,273) 2,993,184 —7.9| 2,748,472) 2,427,088 
0 Ee 24,765,525 21,581,734) + 14.8) 222 ,336 ,926| 225,499,159 5,633 ,578) 5,415,672 +4.0 4,279,954) 4,643,851 
Wilkes-Barre _.-.-.-- 15,923 ,986 12,269,644) +29.8) 148,557 ,966 126 ,684,309 3,262,684 3,191 ,091 +2.2 2,515,860 2,873,157 
York . acne 6,785,285 5,998,529) + 13.1) 65,642 620 59 ,976 639) 1,732,528 1,386,937) +24.9 1,382,313 1,382,571 

N.J.—Camden 45,468,396 44'173.034) +2.9 460 ,845 566) 429 ,583 ,212) TTTTtTT fasaoe PC oA PR ee 
Trenton - 23,841,411 18,180,758} +31.1) 207,871,935 179,153,318} 44,507 ,679 3,902,654) +15.5 3,583,466} 2,929,444 

Del.— Wilmington- a a a a a a | a a | a a 
Total (14 cities) - - 2,267 ,144,852) 2,034,831 ,650! +11.4| 20,580,978,918) 20,118,347,386) 512,394,571 481,583,441 +6.4| 464,436,030! 400,034,363 

Fourth Federal Rese|rve District—|Cleveland— | 

Ohio—Akron 34,471,000 31,884,000} +8.1 293,213,000) 270,172,000) 8,758,000) 7,299,000) +20.0 6,518,000 6,227,000 
SS SE 19,945,948 19,394,809| +2 8| 180 ,002 ,368) 192 895,627) 4,197,774 4,253,432} —1.3 3,989,041) 2,465,301 
Cincinnati ..-..--- 269 ,673 ,763 261,788,219 +3.0| 2,475,536,590) 2,597,882,558) 59,859,757| 61,045,752) —1.9 60,072,799 48,473,682 
Cleveland ......-.-- 447 ,331,685 443 ,602 ,216 +0.8| 4,012,407,792| 4,169,872,056) 97 ,686,278| 101,385,778) —3.6 87 598,933 74,160,203 
Columbus. - - 62,798,200 59 ,697 ,200 +5.2 541,228,800! 599 981,300) 12,644,400) 11,549,300 +9.5 12,912,200 10,776,300 
SE nn eccceewe a a a a a a a a a a 
7 ees 3,817,287 3,806,473) +0.3! 32,138,083 32,751,089 1 cna [ ewe eweee wae needa Ee eae thax 
EE aie in atts @ mani as a a a a a a a a a a 
| ae 2,159,066 1,807,475) +19.4 15,001,811 14,607 ,985 2. . - cnakenel wane aan gia 
a 8,447 ,630 8,156,613 +3.6 71,032,916 71,891,356 Be 1,749,658) 2,028,235| —13.7 1,392,182 1,083,388 
Springfield _...-..-- a a a a a a a a a a 
, ae a a a a a a a a a a 
Youngstown 3,075,701 3,491,218) —11. 28 828,432 30,738,141 6. 3 905,522) 4,382,626) —10.9 3,044,243 2,222,682 

Pa Beaver Co-.-.-.-- 16,380,884 20,349,261) —19. 171,725,077 167,078,021 2. pavbonne bénweetdl sueem teternnh.« semineosd 
a a a a a a a a a a 
Tis ancesssan 1,403 ,263 1,351,227) +3. 11,917,777 13,203,211 Sa ° ~sassegpl ~ xthertnegh “Gebel 0 cease aac 
Greensburg ..-.-...- 3,421,801 6,230,283) —45. 46 ,099 ,989 60,790,999 4. 4 ma sausanel bua’ Soe ene «= Sa 
Pittsburgh . .....-- 621,831,236 634,866,837; —2. 5,931,274,011| 6,141,203,984 3. 154,987,064) 168,646,686) —8.1) *200,000,000| *156,000,000 

Ky .—Lexington - - . .- 5,487 ,690 5,582,552} —1. 70,074,069 82,204,685 Seare : epee f: wee os sual.” bkhewsae 

W. Va.—Wheeling--- 18,255,187 16,750,532 +9.0 160,941,222 172,265,007 | ~eseswl ébecé J 0 weaannee PE am 
Total (15 cities)...-| 1,518,500,341| 1,518,758,915| —0.0) 14,041,421,937| 14,617,538,010 343,788,453) 360,590,809] —4.7| 375,527,398} 301,408,556 

| 
1 
Fifth Federal Rese|rve District —|Richmond— 

W. Va.—Huntington. 6,549,730 8,225,493) —20.4 71,070,986 79,816,549 1,445,211) 1,839,352] —21.4 1,602,408 1,486 ,263 

Va.—Newport News. a a a a a edb ee _ a etessl exvesesett “Sabetiter 
iin kns cow’ 28,385,591 31,581,179} —10.1 289 684,243 284,604,702 6 344,103 7,353,998] —13.7 6 662,694 5,812,720 
Richmond --_-_-.--.-- 229,236,769 203,752,600} +12.5| 2,023,240,162) 1,860,038,953 53,640,000 52,225,000} +2.7 47,959,638 38,541,327 

N. C.—Asheville- - - - a a a a a —Sbhibent  eaneee ut <Seasel  savtenel’° Wanaddwe 
eS oe 10,056 ,857 8,634,133) +16.4 91,255,513 84,931,106} +7.4)) --.------ (it Beene anseaasael -eseseune~ 
Wilmington - . -. --- a a a a a riikeeee ii demon” —seanaeeh- < Dadian 

8. C.—Charleston. -. 9,140,271 9,397,756| —2.7 89,123,764 91,621,284 d2 ,337 481 2,492,313) —6.2 1,717,684 2,211,674 
Columbia -.-.--.--.-- 7,621,021 10,333,901} —26.2 71,560,249 112,788,340} —36.5|| -------- ae. ee Tene 

Md.—Baltimore - - - - - 393 ,982 ,909 360,232,754) +9.4| 3,703,745,757| 3,596,777,765 88,711,652; 90,210,252) —1.7 89 334,856 67 ,087 ,783 
Frederick -_..----- 7 r 1,661,778) +13.4 15,926 ,686 ne ee  pesseuest scinktcal eacskel  ebeascel  satlagbso 
Hagerstown _-__----. 3,242,313 3,072,100} +5.5 29,511,458 0 ee a ee ee ee ae 

D. C.—Washington- - 89 ,003 ,939 84,064,271) +5.9 857,929,724 816 ,526 ,767 421,415,000} 20,047,808) +6.8 17 654,586 16,243,444 
Total (10 cities)...- 779,103,427 720,955,965, +8.1| 7,243,048,542) 6,973,273,661 173,893,447| 174,168,723} —0O.2| 164,931,866) 131,383,211 
Sixth Federal Rese|rve District—/|Atlanta— 

Tenn.—Chattanooga - 24,425,760 25,631,559) —4.7 238 ,566 ,979 244,863,086, —2.6 6,197,080 5,851,252) +5.9 5,315,010 4,275,382 
Knoxville ---.--.-.-.-- 14,313,302 12,872,440) +11.2 122,066 ,590 118,123,065} +3.3 3,204,645 2,656,850] +20.6 2,319,103 2,433 ,968 
Nashville -----.-.-- 82,811,258 78,706,698) +5.2 734,876,788 731,348,736, +0.5 18,497,577 19,328,219} —4.3 17,800,927 15,130,063 

Georgia—Atlanta - - - - 233 ,546 ,877 205,509,168) +13.7| 2,041,661,502| 1,968,203,316| +3.7 54,390,095 . d +1.3 47,752,023 45,475,440 
ceded aed 10,388 ,902 10,486,689} —0.9 69 ,473 ,406 75,404,525} —7.9 2,063 ,856 2,936 ,523| —29.7 1,899,698 2,646 ,578 
Columbus. - - - - - - -- 4,122,696 4,408,545) —6.5 32,713,166 33,293,372; —1.7 Sei .: dems dame chee. . sean 
i ciiiwsacedi 7,267,681 6,235,391] +16.6 55,022,120 56,151,868) —2.0 1,400,264 1,521,670} —8.0 1,375,287 *1,500,000 
Savannah - -- ---. oe a a a a a a a a a a a 

Fla.—Jacksonville --- 56 ,067 ,401 43,551,431) +-28.7 595,418,933 483,601,254) +23.1 12,927,271 10,167,451) + 27.1 8,323,911 7,230,726 
i +2 kkencoen 14,114,000 9,394,866) +50.2 138,557 ,465 SI “Se 8 eeecesenl, . scemnnal siete aly ) cca » ‘cemaiiiiieiae 

Ala.—Birmingham --- 109 345,631 97,185,660) +12.5 989,023,178 950,047,567; +4.1 25,969 ,460 25,070,963} +3.6 24,967 ,985 19,368,907 
ae 8.083 ,346 7,547,409) +7.1 70 480,524 74,756,146} —5.7 1,850,858 1,690,653) +9.5 1,839,449 1,500,000 
Montgomery - - - - -- 8,251,138 7,492,259) +10.1 63 ,320,250 ne ee  scccsoseel iahedacenll acon . aaebaiuel . .<aseaibee 

Miss.—Hattiesburg -- 7,014,057 6,855,438} +2.3 58,268,150 SOS OES aa eo i ioooe 9 anwceiae. | > peeaielills 
(“SESE 5,908,089 4,457,739! +32.5 47,705,872 38,597,412) +23.6 1,571,000 1,406,917) +11.7 830,741 696 ,727 
a S 3,531,634 3,197,634) +10.4 33,493,198 Tt Me ested,  sohemumile wateeae guabeateieell.  seeinedieati 
Vicksburg. - - ------ 1, ,882 1,512,685) +25.0 14,228,605 _ 13,250,360) +7.4 380,651 335,951) +-13.3 353 ,928 433 ,402 

La.—New Orleans--.- 270,623 620 205,427,302) +31.7| 2,089,756,131| 1,940,344,798) +7.7|| d60,674,000 51,737,678) +17.3 38,595,638 43,318,415 
Total (17 cities) .... 861,706 ,274 730,472,913) +18.0| 7,394,632,857| 7,006,324,701| +5.5/| 189,126,757| 176,370,788) +7.2| 151,373,700) 144,009,608 

Seventh Federal Resjerve District|—Chicago— 

Mich.—Adrian ----.-- 1,001,964 920 ,26 +8.7 9,048 ,257 8,448,698) +7.1 *230,000 200,830; +14.5 168,128 197,092 
Ann Arbor--.-_..-.-- 3,979,824 3,326,806) +19.6 33,029,205 30,392,135! +8.7 1,090,471 857,012) +27.2 710,443 634,718 
BEB s cccncsccee 617 ,600 ,987 548,506,206) +12.6| 5,499,770,046| 4,973,754,352| +10.6 155,706,700} 130,158,694) 419.6) 105,350,003 86,935,789 

ee 10,680, 10,184,000} +4.9 89,917,219 OO nie eel EE PACE AX TO Ae 
Grand Rapids. -- -- 31,467 ,094 30,922,375) +1.8 267 ,473 ,076 259,811,745. +2.9 6,444,479 6,239,239, +3.3 5,467 676 5,745,892 
Ss asneheoed 6,987,208 7,425,390} —5.9 67,042,019 Fe a | i remap coat cea cmuibdh 
is coekeoons 10,704,980 13,805,098; —22.5 99 ,996 ,394 91,194,336; +9.1 2,137,324 2,208,938} —3.% 1,701,842 2,008 ,852 

Ind.—Fort Wayne- -- 9,487,701 9,243,670) +2.6 92,511,869 90,545,548; +2.2 1,948,042 2,168,575) —10.2 2,412,400 1,755,408 
a *15,000, 17,037,000} —12.0 149,962,281 Se tte pee a ee eee, A eee 
Indianapolis. ----~- 81,288,000 82,968,000} —2.0 747,365,000 788,073,000} —1.7 17,570,000 18,101,000} —2.9 16,477,000 15,210,000 
South Bend--..-.--.- 9,457,787 10,214,915) —7.4 89,803 ,969 95,858,914) —6.3 1,997,000 1,962,000|} +1.8 1,925,023 609, 
Terre Haute- ------ 21,423,590 J J —14.3 212,756,659 233,588,460}; —8.9 5,302,908 Gee “Ens. - nncasenel — secdedscon 

Wis.—Madison - - - - -- 10,471,511 10,416,294) +0.5 95,818,960 re ei can caliente . Adiiene 
Milwaukee - - - - - --- 151,102,023 148,508,610} +1.8) 1,410,391,345| 1,383,824;421| +1.5 33,411,242 33,197,365; +0.6 27,646,301 26,384,619 
Es adciveenas 3,270,851 3,085,715) +6.0 28,166,022 pS Ee ) ae eae Nine ailing peace ee RR Cn 

Iowa—Cedar Rapids- 10,627,116 10,395,174, +2.2 93,780,758 97 686,482} —4.0 2,406,581 2,369,664 +1.6 1,860,261 2,005,986 
Davenport - -.-..--- 39 354,734 43,210,540} —8.9 399 674,229 408,423,760; —2.1j) --------]| -_-_---. i> + ieitea.. “iameienaien 
Des Moines- ----.-- 45,608,828 43,733,953) +4.3 417,801,758 424,684,095) —1.6 9,905,885 9,987,416] —0.8 8,374,324 8,052,869 
Iowa City......-- 2,105,704 2,541,453) —17.1 18,339,392 8 8 ee 3: i era ene oo . cence . sie « \ 
Mason City....--. 2,129,000 2,112,386) +0.8 19,466 ,425 Pf We S| eee eee Ps BR RE Gg econ Ae 
Sioux City..-.-.--- 28,673,817 25,393,424) +12.9 245,933 593 240,778,069) +2.1 6,246 235 5,890,277; +6.0 5,604,054 5,509,127 
Waterloo __...---- 6, ,835 6,288,937) +11.1 57,442,343 57,355,881; +0.2 1,552,468 1,549,028; +0.2 1,438,572 1,201,795 

—Aurora.-_....--- 5,407,825 4,943,689, +9.4 47,761,075 US a rms eiteeseee pos. re aS: eR) 
Bloomington ------ 6,326,112 6,246,216} +1.3 56, 444 59,429,924) —5.5 1,336 ,462 1,334,000} +90.2 1,116,517 1,186,601 
| epee 2,544,263 ,648) 2,304,151,044) +10.4) 23,415,617,174| 23,347,759,301| +0.3|| 581,437,374) 550,997,341] +5.5| 543,939,908] 497,971,765 
ED. cnascnaedel a a a a a a a a a a a 
Ds ons sessee 6,336 ,259 5,829,588} +8.7 53,448,640 49,941,298) +7.0 1,333,933 1,316,223) +1.3 1,072,947 1,064,483 
innocent bind 19,680,534 18,172,435, +8.3 174,939,107 170,761,753| +2.4 4,272,986 4,236,458] +0.9 3,685,558 ,500, 
Rockford - - -..---- 9,757,243 8,997,694) +8.5 97,277,595 87,675,492) +11.0 2,152,721 2,313,498) —7.0 1,752,398 1,482,675 
Springfield _ __._.-- 10,434,432 10,267,166, +1.6 98,912,961 98,751,216, +0.2 2,274,604 2,364,031; —4.8 2,014,218 1,677 ,352 
Total (29 cities)_.._| 3,721,616,007| 3,413,848,047| +9.0|) 34,089,113,816) 33,516,859,740) +1.7|| 838,757,415) 783,534,238) +7.0| 732,717,573) 667,135,019 
Eighth Federal Re|serve District|—-St. Louis— 
Ind.—Evansville ---_- 20,983 ,694 20,281,278} +3.5 190,589,301 174,458,344) +9.2 4,246,599 4,882,775) —13.0 4,372,588 3,871,295 
J 57,186) +21.4 6,191,347 Ce SE SG || ak eae Vd lll ae re in? ~ Se 
—St. a a a a a a a a a a a 
Springfield _ --..---- a a a a a = ao es Be ok Stl nA i, lel dene eee | Ta 
y.—Louisville-----_- 129,099,912 112,763,359) +14.5| 1,182,062,180) 1,164,931,203) +1.5 31,511,132 26,496,655) +18.9 24,639,736 21,374,126 
Owensboro -- --- - _- 1,683 ,667 1,435,473) +17.3 17,004,693 18,302,258} —7.1 313,159 337,751| —7.3 269,880 J 
Paducah .........- *11,000, 9, ,000} +15.7 95,673,915 SP "Oe - ,enedeee |. nce euieae cand oneness, dceeenie 
Tenn.—Memphis - - -- 76 623,853 69,195,106) +10.7 704,340,250 759,786,915, —7.3 17,102,639 17,172,749} —0.4 22,739,529 21,288,279 
Ark.—Little Rock--- 56,265,601 46 333,432; +21.4 426,848,329 417,260,422) +2.3 12,378,185 10,419,750} +18.8 12,493,548 10,606 ,762 
Tll.—Jacksonville - - - - 1,685,823 1,600,958) +5.4 13,107,043 14,184,528} —7.6 347 ,357 367,515) —5.5 313,824 300 ,227 
6,146,474 5,576,613) +10.2 55,566,177 56,400,734) —1.5 1,287,479 1,243,396) +3.5 1,193,997 1,018,824 
Total (9 cities) _...- 304,165,490 267,243,405) +13.8) 2,691,383,235) 2,711,495,854) —0.7 67,186,550} 60,920,591) +10.3) 66,023,102 58,661,186 
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CLEARINGS—( Concluded.) 





Clearings ai— | 


Month of September. 


Since January 1. 


Week Ended September 27. 





























































































































Inc. or Inc. or Inc. or 
1924. 1923. Dec 1924. 1923. Dec. 1924. 1923. Dec. 1922. 1921. 
& $ % $ $ %e 
Ninth Federal Resierve District} -Minneapoli|s— ~ ad . % ad $ 

Minn.—Duluth- --- ~~ 53,413,144 42,365,420) +26.1 284,889,118 269,679,086) +5.6|| 414,474,476 10,749,435) +34.6 8,766,673 8,509,314 
Minneapolis. - - - - - - 388,651,626 311,165,053) +24.9| 2,659,988,697| 2,672,138,239| —0.5/| d91,751,000 74,997,000) +22.3 73,359,229) 69,822,918 
Rochester. ....-...- *1,500,000 1,791,439] —16.3 14,436 ,897 cane ~O.B » medactedh > senepasnbedleal \'leubacedel” | nehaotee 

_ St. isa se‘apsivin to sh 125,953 ,688 140,469,415; —10.3) 1,172,764,771| 1,318,060,393) —11.0 29,164,417 32,497,600} —10.3 33,596,252 32,589,675 

No. Dak.—Fargo-.--- 7, ,390 9,080, —16.7 65,644,672 76,578,006; —14.3 1,555,810 2,016,679| —22.8 2,098,781 1,791,004 
Grand Forks- ----- 6,025,000 5,071,000} +18.8 47 224,694 a ret )8=—snit#ecewaees 86 ks oedema Gane. 4), cance cena 
CO See 1,108,248 1,123,160} —1.3 8,020,047 DO SCE... . aeadeccel cate ida ame. peed. bo as eee 

So. Dak.—Aberdeen-_ 7,146 598 5,888,059) +21.4 47,428,542 48,252,104) —1.7 1,554,959 1,287,551) +20.7 1,143,310 1,260,108 
Sioux Falis------.-- 4,501,927 11,513,756, —60.9 41,172,347 SR “eet fssteenel 6 eapaindelataeedl —.) seleen) ~~ tsieaeieke 

Mont. — Billings - - - - 2,705,311 2,308,373) +17.2 19,173,358 19,034,892; +0.8 603 ,341 578,456} +4.3 581,145 614,734 
Great Falls. -.-.-.-.-.-- 3,544,515 2,958,512} +19.8 21,914,559 Se 9 = neneceeel. -onnaidiee eesdl, .-aieadkaasl. |) skeees 
ME cdvdcéadwod 13,197,428 12,629,454, +4.5 98 ,037 ,573 117 ,636,175| —16.7 3,162,397 2,983,225; +6.0 3,453,000 3,700,000 

WR wccevec- f *1,300,000) ------ f FiGG covessE auceemeal |  ceedasieal scausaal-. || celuunsl:  aaenie 
Total (13 cities) - - -- 615,307,875 547,663,841) +12.3). 4,480,695,275| 4,744,128,788| —5.5|| 142,266,400) 125,109,946] +13.7| 122,998,390} 118,287,753 
Tenth Federal Res\erve District |Kansas City 

Neb. — Fremont- ---- 772,836 1,649,235) +7.5 16,211,037 16,740,299} —3.2 347 ,327 320,171; +8.5 292,810 382,640 
ETFS *2,300,000 2,073,241} +10.9 19,960,617 20,351,403) —1.9 538,363 411,147) +30.9 491,775 490,446 
SRA AS 17,071,341 16,656,013) +2.5 156 ,417 ,663 163,751,827) —4.5 3,360,132 *3,000,000} +-12.0 3,962,637 2,732,717 
Seer 182,483 337 158,338,502} +15.3| 1,473,993,443|) 1,603,871,344| —8.2 40,872,444 35,476,774) +15.2 40,273,641 35,103,273 

Kan.—Kansas City- 19,025,658 21,583,490) —11.9 182,617 ,026 KF OR ee Se ee eee Beery Pe. agar tae 
Lawrenes ........- a a a a a a Vbtma  <aguaaéadl-eseecel sdaenbedl + vanes 
Pitteburgh ........ a a a a a S. . -benecatel  retebeenl oc<acct  sanueuel - | ose 
. | Seas 12,158,207 11,715,226} +3.8 115,065,916 127,391,425} —9.7 e2,808,085 2,393,959) +17.3 2,585,580 2,337,983 
a 32,837,513 31,555,816} +4.1 288,465,405 362,435,192} —20.4 d6 840,698 6,851,081; —0.2 9,567,912 10,197,065 

Mo.—Joplin --_-._--- 6,403,000 6,963,814 —8.1 56,859,000 See «=H | sateeueel egtdedeilaecumnl \\ckdieed) Leena 
Kansas City ------- 590 ,038 ,363 550,405,017) +7.2| 4,768,078,170| 5,179,503,011| —7.9|| 129,355,551) 127,120,469) +1.7) 131,418,183] 142,895,475 
St. Joseph. --....-- 29,705,265|Not included {in total 269,776 ,835| Not included in| total d6 ,272 ,996 Cee «WE 0 (késadeasel ‘camaunee 

Okla.—Lawton -__-_--- a a a a a - - ‘aeneeeee . Seawbecubiecannel —-sebuceetl + aeeiimeus 
McAlester -------- 1,256 ,360 1,375,532} —8.7 10,360,663 Ee "a 0 akaseeneh. <nameeceth cibcsacl | seesbech ..deaweue 
Muskogee- - ------_- a a a a a a a a a a a 
Oklahoma City---- 109,820,806 88,290,180} +24.3 840,961,565 835,515,747| +0.7|| 25,602,479 19,930,625) +28. 23,780,893 24,017,277 

a et 26 ,123 ,596 26,308,917, —0.7 263 ,406 ,300 318,054,798) —17.2 a a a a a 

Colo.—Colorado Sp’gs 4,718,071 4,693,191} +0.5 41,974,672 46 640,757) —10.0 1,016,545 991,738) +2.5 1,044,269 800,000 
ear 137 ,364,882 134,937,824; +1.8 981,783,152) 1,114,672,186) —11.9)| 435,687,000 35,883,000; —0.5| 21,235,494 19,921,102 
EE cibvndahmcos 4,212,221 3,638,066) +15.8 36 ,979 ,263 33,500,956} + 10.4 e796 ,608 687,900) +15.8 672,307 24,753 
Total (14 cities)....| 1,147,586,391| 1,060,184,064) +8.2| 9,253,133,892| 10,087,174,812} —8.3|! 253,498,228) 239,776,145} +5.7| 235,325,501) 239,502,731 
Eleventh Federal |Reserve Distr|ict— Dallas— 

Texas—Austin------- 9,979 688 8,922,349} +11.8 62,412,461 67 630,865! —7.7 2,304,823 1,935,858} +19.1 1,814,208 1,650,000 
Beaumont -.------- 5,956,217 5,043,633) +18.1 54,717,563 PR BRS Oe Bee ere Tee eee eee Ce ats Ae 
i iineaomm eae 218,421,658 178,733,899| +22.2| 1,493,025,570| 1,172,687,344) +27.3 49,121,061 34,170,121) +43.8 36,934,740 32,308,861 
a *20,000,000 17,963,776, +11.3 182,351,779 Ln CE § csebiteeel  —wedhbunel cabal. esiieicdel- meena 
Fort Worth------ 56,553 ,858 53,767,321; +5.2 421,502,219 403,075,589) +4.6|| 413,517,140 14,214,690} —4.9 12,796 ,562 10,038,477 
Galveston----- ~~ -- ,242 ,000 48,591,733) —4.8 298,670,541 307 632,851} —2.9 11,103,930 15,759,234) —29.5 10,818,010 10,139,635 
Houston _.___.---- 176,277,127 162,632,343} +8.4' 1,075,422,900| 1,016,793,936' +5.8 a a a a a 
Port Arthur. ------ 2,365,552 2,494,080} —5.1 19,513,086 Dt Se )8=€6«(tnkeee  . ébebeeadh asenaédl  seaeseweel seen 
ee 3,628,986 3,046,300} +19.1 23 474,515 i eee, gressive <Cebesdaul dowccel  eebudeunt _ mataeueaus 
=a | 22,581,021 21,022,816} +7.4 111,450,855 ne “ee ‘aiesegadh  -cqeuseweloavdes! eesvaeeal ~~ abaiaeks 
Wichita Falis---- -- | ¥ ; 7,134,732) +23.9 82,484,489 te Ct 86=6—6(ffeteeee 6 geandathl wecknsl — Saeuseadl _ svimaniam 

La.—Shreveport - - - - - 20,093 ,850 20,331,820} —1.2 178,555,115 184,282,722} —3.1 5,055,244 5,003,978} +1.0 4,579,987 4,313,425 
Total (17 cities) - - _ - 590 ,939 ,439 529,684,802) +11.6) 4,003,581,093| 3,619,283,911) +10.6 81,102,198 71,083,901| +14.1 66 ,943 ,507 58,450,398 
Twelfth Federal R\eserve Distric|t—San Franc|isco— 

Wash .—Bellingham - - 3,700,000 3,516,000} +5.2 29,461,000 Ss < 8,’ ee” Cee Pee? wee ee 
a =a 166 465,436 162,146,481} +2.7| 1,521,602,802) 1,428,791,628) +6.6 38,582,403 38,614,522} —0.3 31,584,417 28,009,111 
ee 54,044,000 408, +7.2 419,828,000 418,824,349) +0.2 11,600,000 12,278,000} —5.5 9,733,000 10,037 ,747 
,  —si“i‘(itsC RE a a a a a a a a a a a 
. ee 6,342,366 6,242,460} +1.6 46 ,687 ,253 48,064,131; —2.9 1,469,165 1,559,378| —5.8 1,225,100 1,660,783 

Idaho—Boise - - - - - - - - 4,750,592 4,736,818; +0.3 39,897,002 Sea 6S =e xeneeeeeh ) «| cncmeesal siaenelh, . e0ndwnsls ..anbeetia 

re.—Eugene-----_-_- 2,005,285 1,740,891| +15.2 16,521,182 Set Sen 8 kddtauwal |. pevavctel esvercsl . #460eREEE  iisleaeeae 
, ae 162,448,841 164,110,032} —1.0| 1,395,538,225| 1,340,951,962| +4.1 37,050 ,853 39,681,556) —6.6 34,788,512 32,235,787 

Utah ep mia ,033 ,000 6,259, +12.4 ,421,000 FF BR Ge ki a rae rer Gee ee ee 
Salt Lake City-- 66,028,424 62,997,001; +4.8 567,657,155 551,276,463) +3.0 14,970,261 15,881,012) —5.7 12,848,152 11,773,338 

Nev.—Reno------_--- 2,874,615 2,860,948} +0.5 23,387,714 25,926,821; —9.8 a a a a a 

Ariz .— Phoenix - - - - -- ,560 ,000 7,049,314| +21.4 76,710,149 63,896 657) +20.1 a a a a a 

Calif.—Bakersfield _ - - 3,883,990 3,409,240) +13.9 35,656 ,703 le, §), BY | eee eee ee ee meee eS 
Beeeey.......... 16,955,299 14,147,611} +19.8 157,134,636 Pe Sit «acsssasek 86° ahsebadel keneesl.’ ..diahnent > aaleienee 
a 21,122,527 20,020,090} +5.5 136,483,759 156 985,884) —13.1 4,850,000 4,534,371| +7.0 5,995,000 4,935,361 
Long Beach. ---- -- 26,277 ,787 34,985,639| —24.9 284,496 ,266 316,798,036; —10.2 5,871,235 8,320,538| —29.4 4,683,665 2,990,889 
Los Angeles---.-- -- 548,881,000 574,170,000} —4.4| 5,370,629,000) 5,107,505,000| +5.2|| 123,782,000) 147,376,000; —16.0| 102,878,000 79,979,000 
Modesto - sabaale 3,908,106 3,159,127| +23.7 27,487 ,680 SE ete POL cece eces] | _ comccecslecssce| 8 _ caecwers| 8 _ evcuness 
EEE 69,030,296 63,589,890} +8.6 617 673,469 590,442,799; +46 15,638,006 15,484,503) +1.0 14,579,136 10,077 ,898 
OO a 21,318,632 19,087,814; +11.7 219,790,919 194,303,388, +13.1 4,606,744 4,416,826, +4.3 3,454,592 2,674,935 
Riverside _ - _ -___--- 2,874,157 2,726,839) +5.4 30,335,999 37,006,786, FE.7i) wecceee nr] cweeceesfocese=| 0 weemeccn|  —_ wcnsence 
Sacramento - _--._-- 39,514,682 32,515,683| +21.5 315,163,199 268,547,965, +17.4 48,625,136 7,718,003; +11.8 7,456 ,458 5,821,857 
aaa 15,843,720 14,069 ,242| +12.6 159 ,307 ,350 143,018,177; +11.4 3,189,851 3,027,215| +5.4 J J 2,181,069 
San Francisco - - - -- 698,900,000 ‘ ,000| +7.3) 6,183,400,000) 5,935,261,000) +4.2 ¥ .000| 166,700,000} —8.0) 149,600,000) 140, ,000 
SS 11,166,706 9,889,823) +12.9 88,577,142 91,130,329} —2.8 2,544,270 2,420,558) +-5.1 2,528,998 1,897 ,361 
Santa Barbara. ---- 5,584,352 4,203,243) +32.9 46 522,746 43,310,244, +7.4 1,023 ,386 921,811) +11.0 761,486 667, 
Santa Rosa ______- 2,407,569 1,954,757| +23.2 18,452 ,557 20,461,663) —O.B8)) -22-----] meen enn] momen nf we ew ween] ween wens 
Geneseo. .......<. 12,651,200 11,684,000} +8.3 96 ,282 ,307 102,051,600| —5.7 c2,792,900 3,067,700} —9.0 2,451,700 4,665,600 
Total (27 cities)....| 1,984,572,582| 1,933,179,943| +2.7| 17,977,105,214| 17,224,446,509| +4.4/| 429,896,210) 472,101,993] —8.9| 387,568,216) 339,608,334 

Grand total (187 cities) |35,272,743,558|29,759 894,248] + 18.5|323,066 ,853 ,612|299,070,006,794| +8.0 \3,042,886,458 7,060 ,939,312| +13.9|7,218,208,832/6 811,703,128 

Outside New York- --_|15,982,092,822| 14,689,030,877 dees: dumpsnateneeny 140,347 592,733; +1.8 |3.519,997,516 3,376,410,200| + 4.2|3,167,752,781|2,803,171,458 

CANADIAN CLEARINGS FOR SEPTEMBER, SINCE JANUARY 1, AND FOR WEEK ENDING SEPTEMBER 25. 
Month of September. Since January 1. Week ending September 25, 
Clearings ai— —_ 
Inc. or Inc. or Ine. or 
1924. 1923. Dec. 1924. 1923. Dec. 1924. 1923. De. 1922. 1921 
Canadian— x x % $ « % $ % $ a 
treal 425,880,858 384,074,873) +10.9| 3,783,527,821| 3,760,855,523; +0.6 99 ,257 ,096 92,448,360| +7.4 88,200,700} 91,154,344 
476 ,592 ,843 376,276,962) +26.7| 3,726,238,311| 3,716,317,137| +0.3 136 ,697 ,724 95,441,394; +43.2| 90,762,327 95,457,712 
177,153,874 169,258,719} +4.7! 1,699,335,737| 1,512,795,702;| +12.3 40,050 ,492 48,594,938) —17.6| 62,567,049 57,975,172 
62,931,140 60,354,059} +4.3 588,193,619 543,295,282) +8.3 14,252 632 14,663,779; —2.8 12,378,458 12,654,625 
24,595,409 25,560,376, —3.8 238,840,439 253,901,166) —5.9 5,331,582 5,503,900; —3.1 5,635,491 5,484,935 
22,850,141 26,282,970} —13.1 209, 215 220,152,565} —5.1 5,068,594 6 463 ,866| —21.6 5,070,171 4,805,389 
12,041,184 10,861,533) +10.9 107,741,679 111,506,378} —3.4 2,317,205 2,460,991; —2.6 2,611,591 3,008, 
20,971,089 24,962,298) —16.0 188,993,354 219,529,885; —13.9 4,586 ,862 5,710,941; —19.7 5,455,791 4,728, 
21,456,516 18,887,141, +13.6 230,532,227 172,385,049) +33.7 5,054,124 4,674,576| +8.1 4,862,577 6,149,101 
10,223,575 10,928,885} —6.4 100,463,176 103, 466) —2.5 2,168,038 2,713,3 —20.1 2,467,773 2,533,122 
7,978,211 8,058,782} —1.0 82,381,997 75,139,380) +9.6 1,835,015 1,835,853) —0.0 1,901,044 1,912,975 
10,416,412 10,965,494 —5.0 102,576 ,374 112,225,490, —8.6 2,491,791 2,531,328; —1.6 2,569,168 2,446,600 
17,366 ,485 15,659,483) +10.9 158,806 ,243 156,027,739, +1.8 3,601,042 3,974,934 —9.4 4,134,077 6,555,826 
12,791,875 15,247,432) —16.1 115,865,970 123,446,517; —6.1 3,249,844 3,730,922) —12.9 3,808,935 3,337 ,242 
2,527,681 ,838,650| —11.0 19,475,126 21,167,656; —8.0 606, 658,559} —7.8 685,390 672,293 
2,231,478 3,012,060; —25.9 19,336 ,531 21,352,338} —9.4 453 ,349 0,530} —36.2 725,381 828,207 
6,289,226 7,243,193) —13.2 58,214,000 56 ,682,750| +2.7 1,423 ,887 1,892,903) —24.8 1,810,567 1,837,771 
4,497 977 5,271,132} —14.7 39,176,741 42,891,090} —8.7 1,053,513 1,146,603) —8.1 1,350,782 1,308,052 
3,634,077 4, ,858| —10.0 33,891,125 37,616,341} —9.9 924,024 952,304, —3.0 925,755 lll 
4,978, 3,903,921) +27.6 32,609,116 31,415,601; +3.8 1,148,911 1,027,054) +11.8 813,586 ,846 
2,769,239 2,472,926 +12.0 23,011,205 21,392,326| +7.6 629 ,833 55,953) +13.3 553,196 545 ,567 
1,215,879 1,386 ,837| —12.3 11,789,683 11,411,940} +3.2 298,283 359,468) —17.0 330,282 400, 
3,274,277 3,326,251; —1.6 29,206, 28,285,591; +3.3 747,018 762,416; —2.0 732,729 790,291 
3,104,987 3,385,233} —8.3 31,729,540 32,142,524) —1.4 650 ,564 753,923) —13.7 690 ,656 769,143 
3,662,772 3,872,395} —5.4 35,218,880 38,157,592; —7.4 961,198 4, +15.1 861,759 875,888 
14,043,929 13,486,479, +4.1 124,089,974 130,617,433} —5.0 2,740,710 2,813,126; —2. 3,599,764 3,011,569 
1,237,179 1,349,720, —8.3 ¢ y 12,498,651} —3.8 259,710 364,634; —28.8 tt =~ cannes 
3,678,795 609,562) +1.9 30,375,589 38,137,936; —20.3 1,046,025 1,086,673) —3.7 1,019,711 982,435 
3,003,054) 3,100,987, —3.2 25,684,714 25,080,006; +2.4 687 ,979 598,416) +15.0 559,050 689,511 
Total Canada (29) - 1,363,399,045 1,219,675,211| +11.8| 11,858,528,626! 11,629,431,054| +2.0 339,673,996 305,266,720! 4+-11.3! 307,375,965! 312,791,831 
a No longer report clearings. b Do not respond to requests for figures. c Week ending Sept.24. d Week ending Sept.25. eWeek ending Sept.26. * Estimated. 


No clear ings: all banks closed. 
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THE WEEK ON THE NEW YORK STOCK EXCHANGE. 

The stock market has been decidedly reactionary during ; 
the present week, with alternate periods of weakness and ! 
strength. Specialties, railroad stocks and industrials have 
held a prominent place in the trading, and though further 
cuts were announced in the Western oil field, oil stocks held 
fairly firm throughout the week. Trading continued brisk 
in the short session on Saturday, with railroad shares and 
industrial issues holding a conspicuous place in upward 
swing. In the former group Atchison Topeka & Santa Fe 
came into the foreground with an advance of 1% points to 
107%. U.S. Cast Iron Pipe & Foundry touched a new high 
level at 115, but later declined 2 points to 113. Oil shares 
held firm, with little variation from the prices of the open- 
ing hour. Prices declined rather sharply on Monday, after 
a brisk advance in the first hour. Recessions of a point or 
more were noted in several prominent issues, while most of 
the general list closed the day close to the lowest prices. In 
the early afternoon Anaconda Copper developed consider- 
able weakness, and receded nearly two points to 3544. Atchi- 
son Tepeka & Santa Fe went to a new high at 109, though 
later in the day it reacted to 107%. Oil shares were weak, 
Cosden reaching its lowest for the year. General Electric, 
which had been gradually working upward during the past 
few weeks, showed a loss of nearly seven points. Railroad 
shares were conspicuously prominent in the trading on Tues- 
day, Lehigh Valley advancing 2% points to 62%, Missouri 
Pacific com. and pref., Gulf Mobile & Northern and Bt. 
Louis-San Francisco also reached new high levels for the 
year. Goodyear preferred was one of the strong features of 
the day, advancing more than four points and reaching its 
highest record. U.S. Steel common improved. Speculative 
industrial shares were the feature of the trading on Wed- 
nesday ; numerous advances were recorded. American Can 
improved 4% points to 133. U. 8. Cast Iron Pipe & Foundry 
recorded a net gain of 14% points, and Cosden and Marland 
Oil ecah registered an advance of a point. Interest centred 
largely in railroad issues on Thursday, St. Louis-San Fran- 
cisco pref. standing out conspicuously by reason of its ad- 
vance to a new high level at 73%. The upswing to new 
high records also included Mo. Pac. and Gulf Mobile & North. 
Oil shares showed considerable improvement, holding most 
of their gains during the entire session. On the other hand, 
American Can, Baldwin Locomotive, U. 8. Cast Iron Pipe & 
Foundry recorded losses of a point or more. The market 
had a severe setback on Friday, a sharp downward reaction 
occurring in the afternoon, which carried practically the 
entire general list to lower levels. 








THE CURB MARKET. 


Trading in the Curb Market this week for the most part 
was dull, and prices moved in listless fashion and without 
definite trend. At the close business broadened somewhat 
but irregularity was the chief characteristic. Standard 
Oil issues were unsettled by the reduction in the dividend 
by Eureka Pipe Line, which resulted in a drop in the price 
of that stock from 91 to 75. The close to-day was at 77. 
Illinois Pipe Line sold down from 126 to 122. Indiana 
Pipe Line was off some four points to 70%. Southern 
Pipe Line weakened from 891% to 84 and ends the week 
at 8634. Southwest Pa. Pipe Line lost over four points to 
72. Standard Oil (Ohio) com. rose from 295 to 317, with 
the final transaction to-day at 315. Vacuum Oil eased off 
at first from 705% to 693%, but recovered to 7334, the close 
to-day being at 72144. In the miscellaneous section, public 
utilities suffered somewhat. Amer. Power & Light new 
com. declined from 49% to 45% and finished to-day at 
45%. Commonwealth Power com. dropped from 110 to 
101 and closed to-day at 102. Lehigh Power Securities, 
after an advance during the week from 87 to 885%, jumped 
up to-day to 91, and reacted finally to 8834. Middle West 
Utilities com. fell from 85 to 741% and closed to-day at 75. 
United Light & Power, Class A advanced from 48% to 56%, 


but to-day fell back to 48, with the close at 52. Del. Lack. 
& West. Coal moved down from 107% to 104%. Dubilier 


Condenser & Radio advanced from 541% to 574, reacting 
finally to 5634. Ginter Co. gained over two points to 27% 
and closed to-day at 27144. Ward Corp. A stock sold down 
from 129% to 124%. 


DAILY TRANSACTIONS AT THE NEW YORK CURB MARKET. 














THE ENGLISH GOLD?AND SILVER MARKETS. 
We reprint the following from the weekly circular of 
Samuel Montagu & Co. of London, written under date of 
Sept. 17 1924: 

GOLD. 


The Bank of England gold reserve against its note issue on the 10th inst. 
amounted to £126,598,695 as compared with £126,597,000 on the previous 
Wednesday. 

The amount of gold on offer here this week was again small and was 
readily taken by India and the trade. 

The Transvaal gold output for the month of August 1924 amounted to 
809,571 fine ounces, as compared with 829,437 fine ounces for July 1924 
and 769,371 fine ounces for August 1923. 


SILVER. 

The silver market has been somewhat quieter. The higher level of prices 
reached last week attracted selling from bulls and by the 12th inst. the 
quotations had receded to 34%d. This fall, however, proved to be rather 
overdone, and following some support from America and the Continent, a 
recovery took place yesterday to 34 15-16d., at which figure the two prices 
remained unchanged to-day. The market closes with a steady tone. 

The amount of silver used by the United States for manufacture and the 
arts is very substantial. The United States Mint report for 1923 gives a 
table showing details of the consumption from 1880 to 1922. The total 
consumption of new and old material for the former year is shown as 
2.793.929 ounces, and for the latter as 37,910,099 ounces. We understand 
that the photographic and cinematograph industries are responsible for 
about 14% of the last-named amount. 


INDIAN CURRENCY RETURNS. 


(In Lacs of Rupees)— Aug. 22. Aug.31. Sept. 7- 
SN Be GE, ocho wkacresetswoecte 17720 17813 17781 
Silver coin and bullion in India... ------ 8355 8448 8417 
Silver coin and bullion out of India__-_--~-- a eres ew 
Gold coin and bullion in India_--....----- 2232 2232 2232 
Gold coin and bullion out of India__-_----- Sawn eee cathaies 
Securities (Indian Government) __-_.------ 5733 5733 5733 
Securities (British Government)--_....---- 1400 1400 1399 


Wo silver coinage was reported during the week ending Sept. 7. 

The stock ir Shanghai on the 15th inst. consisted of about 43,300,000 
ounces, in sycee, 46,500,000 dollars, and 1,240 silver bars, as compared with 
about 43,300,000 ounces in sycee, 46,500,000 dollars, and 1,910 silver bars 
on t 


Qu tations— —Bar Silver per oz. std.— Bar Gold 
Cash. 2 Mos. per oz.fine 

ee a iris acta obese cer eee 34 15-16d 34 15-16d. 92s. 10d. 
CNL, Aidit embebawe hiicmdice 34%4d. 344d. 923. 7d. 
TS eee een 34 13-16d. a Bets a ere 
DM itaghvpkssiuastenseareud 34 13-16d. 34 13-16d. 92s. 7d. 
a rT 34 15-16d 34 15-16d. 92s. 8d. 
DE i ccibnbceendsednneeiing 34 15-16d. 34 15-16d. 92s. 5d. 
Ps tt adeetnbeeeedgueees 34.864d. 34.864d. 92d.7.4d 


The silver quotations to-day for cash and two months’ delivery are both 
1-16d. below those fixed a week ago. 





ENGLISH FINANCIAL MARKETS—PER CABLE. 
The daily closing quotations for securities, &c., at London, 
as reported by cable, have been as follows the past week: 





London, Sat. Mon. Tues. Wed. Thurs. Frit 
Week Ended Oct. 3- Sept.27. Sept.29. Sept.30. Oct.1. Oct.2. Oct.3 
Silver, per oz__-. ee 35% 353-16 35% 351-16 35% 
Gold, per fine ounce . 92s. 6d. 92s. 8d. 928.10d. 92s. 8d. 92s. 8d. 92s. 9d. 
Consols, 2% per cents_ - 57% 57% 57% 57% 57% 
British, 5 per cents 102 \% 102% 102% 102% 102% 
British, 444 per cents 97% 97% 97% 97% 97% 
French Rentes (in Paris), fr 52.20 52.30 52.80 52.50 52.20 
French War Loan(inParis) ,fr 64.65 65.25 65.70 65.35 65.40 


The price of silver in New York on the same days has been: 
Silver in N. Y., per oz. (cts.); 


Foreign . 69% 70 70% 70% 70 








FOREIGN E XCHANGE.*? ™* 
The market for sterling exchange was dull and slightly 
easier, with the range for the week fractionally lower. Con- 
tinental exchange was irregular but without important 


changes. 


To-day’s (Friday's) actual rates for sterling omens were 4 43@4 43% 
for sixty days, 4 45% @4 46% for checks and 4 45% @4 46% for cables. 
Commercial on banks, sight, 4 45% @4 46; sixty days, 4 41% @4 41%; 
ninety days, 4 40% @4 41%, and documents for payment ( (60 days), 
4414%@442%. Cotton for payment, 4 45% @4 46, and grain for pay- 
ment, 4 45% @4 46. 

To-day's (Friday's) actual rates for Paris bankers’ francs were 5 19@ 
5 20% for long and 5 25% @5 26% for short. German bankers’ marks 
are not yet quoted for long and short bills. Amsterdam bankers’ guilders 
were 38.23 @38.33 for long and 38.59@38.69 for short. 

Exchanges at Paris on London, 84.67 fr.; week’s range, 84.10 fr. high 
and 85.10 fr. low. 

The range for foreign exchange for the week follows: 





Sterling Actual— Sixty Days. Checks Cables. 
High for the week -----_- 4444 446% 447 
Low for the week___.... 4 42\% 444% 445 
Paris Bankers’ Francs— 
High for the week___-__- 5 24% 5 31 5 32 
Low for the week_____-. 516% 5 22% 5 23% 
Germany Bankers’ Marks— 
High for the week-_---_-_- bein 0.000000000023 % 0 .000000000023 7% 
Low for the week_-___-__- 0.000000000023 % 0.000000000023 % 


Amsterdam Bankers’ Guilders— 


High for the week -_-_-___38.33 38.75 38.79 
Low for the week_-_-____.38.12 38.54 38.58 

Domestic Exchange.—Chicago, par. St. Louis, 15@25c. per $1,000 
discount. Boston, par. San Franciscok par. Montreal, $0.3125 per 


$1,000 discount. Cincinnati par. 








Public Debt of United States—Completed Return 
Showing Net Debt as of June 30 1924. 
The statement of the public debt and Treasury cash 


























STOCKS (No. Shares). BONDS (Par Value). 

Week Ending Oct 3. 
Ind .&Mts. Oil. Mining. | Domestic. |For'n Gort. 
ET cs as ies aetna om 76,815 53,840 153,000} $420,000 $67 ,000 
Dt kins ccneckkcsen 117,680 101,740 233 ,000 685,000 101,000 
A 110,228 108,935 172,300 850,000 74,000 
ee Ee 114,999 94,190 159,200 655,000 54,000 
I rns cate niin Wasied ened 141,615 99,090 139,400 694,000 56 ,000 
Ske Cw ndagheowhe 130,483 101,605 111,700 631,000 762,000 
ae 691,811 559,400 968 ,600'$3 ,935,000'$1,114,000 








holdings of the United States, as officially issued June 30 
| 1924, delayed in publication, has now been received, and 
as interest attaches to the details of available cash and the 
gross and net debt on that date, we append a summary 
thereof, making comparison with the same date in 1923. 
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CASH AVAILABLE TO PAY MATURING OBLIGATIONS. 


Balance end month by daily statement, 


Deduct outstanding obligations: 


warrants 


&c 
Add or Deduet—Excess or deficiency of receipts over 235,411,482 
or under disbursements on belated items +2 


eddie ke 


Balance, deficit (—) or surplus (+) 











June 30 1924. June * 1923. 
ver 370, 230, 121 
pr 618,033 —1,052,305 

238,029,515 369,886,816 
1,396,323 1,606 ,057 
56,113,477 61,354,030 
82.298.683 65,837,604 

-_. 25,145,875 47,287,770 
164,954,358 176,085,461 
+73,075,157 +193,801,355 


INTEREST-BEARING DEBT OUTSTANDING. 


Title of Loan— Payable. 3 
OE IES |S ee ae Q.-J. 599,724,050 599,724,050 
EERE RELL SLAC ELIS Q.-F. 118,489,900 118,489,900 
ere ed Q.-F. 48,954,180 48,954,180 
I ii Q.-F. 25,947,400 25,947,400 
I il te Q.-M. 49,800,000 49 800,000 
3s, Conversion bonds of 1946-1947___________- Q.-J.. 28,894,500 28,894,500 
Certificates of indebtedness____..._..________- J.-J. 807,513,500 1,031,418,500 
3s, First Liberty Loan, 1932-1947___..____- J.-J. 1,409,999,000 1,409,999,050 
4s, First Liberty Loan, converted.___________ J.-D. 7,172,050 971,850 
4s, First Liberty Loan. converted__________ J.-D. 530,861,550 528,301,150 
4}<s, First Liberty Loan, second converted____J.-D. 3,492,150 3,492,150 
4, Second Liberty Loan, 1927-1942____.______ M.-N. 28,445,000 42,817,400 
448, Second Liberty Loan, converted_.._..__.---- 3,076,142,150 3,156,219,400 
4s, Third Liberty Loan of 1928____________ M.-S. 2,997,199,950 3,407,787,250 
4s, Fourth Liberty Loan of 1933-1938______- A.-O. 6,324,495,550 6,328,565,650 
4s, Treasury bonds of 1947-1952_...........---- 763 ,948,300 763,954,300 
4s, War Savings and Thrift Stamps_____-_-_ Matured 413,304,040 337,198,674 
2s, Postal Savings bonds..............._.. J.-J. 11,893,760 11,860,200 
5}48 to 5%s, Treasury notes__..._..___...... J.-D. 3,735,309,400 4,104,195,150 

Aggregate of interest-bearing debt..........---- 20,981,586,430 22,007 ,590,754 
ETE Te SOTA LTA 239 292,747 243 924,844 
Matured, interest ceased... ..... 2... concen ccee 30,241,250 98,172,160 


a The total zross debt June 30 1924 on the basis of daily Treasury statements was 
$21,250,812,989 49 and the net amount of public debt redemption and receipts 
was $307,437 34. 

& No deduction is made on account of obligations of foreign Governments or 


n transit, &c., 


other investments. 


Interest June 30 1924. 


i itcitdnbiinibhehenncddidacembetamedoke 


June 30 1923. 








a21,251,120,427 22,349,687,758 
+73,075,157 +193,801,355 








621,178,045,270 22,155,886 ,403 








Commercial and Wiscellancous Aewse 





Breadstuffs figures brought from page 1647.—The 
statements below are prepared by us from figures collected by 


the New York Produce Exe s-hange. 


The receipts at Western 
lake and river ports for the week ending last Saturday and 
since Aug. 1 for each of the last three years have been: 
































! 
Receipts a—| Flour. Wheat. Corn. | Oats. Barley. Rye. 
bbis.1961b8.\bush. 60 lbs.\bush. 56 lbs. bush. 32 lbs Joush 48ids. bush .561bs. 
Chicago ----- 285,000} 1,813,000; 3,271,000, 2,330,000) 354,000) 112,000 
Minneapolis.-|  -.---- 4,475,000, 203,000 2,588, 902,000; 376,000 
DE ckeank*  vtumee 5,343,000) 72,000, 1,703,000) 1,070,000) 3,282000 
Milwaukee...| 69,000 50,000 208,000, "458,000, '417,000| * 91,000 
ah cadl |: ceeiiee 462,000 49,000 233,000, 1, 5,000 
i icaibel). caeesee 102, 40,000) Nn xc gullies. enemies 
Indianapolis_-| -__---- 89,000 ee” SO: ceewate | cashes 
St. Louis.._.| 122,000, 1,227,00¢ 479,000, 456, 26,000 16,000 
Peoria. ...--- 49,000 60,000 392,000 179, 12,000 4,000 
KansasCity..| -.---- 1,925,000 190,000 = 130,000, --___- BP ees 
ical \tweciwne 824,000, 464,000, 670,000; _-_--- Beprndys? 
a 226,000; 156,000; 84,000, _...-- a 
iain eae 490,000) 27,000 Sl oweeed PA ek 
Gis Clty... ...... 37,00! 2,000 178,000, 4,600, 11,000 
Total week '24| 525,000) 17,433,000; 5,985,000! 9,326 ,000| “2,786,000! 3,897,000 
Same wk. '23, 484, 9,403,000} 3,121,000) 5,130,000) 1,176,000} 903, 
Same wk. '22} 559, 13,556, 7,991,000) 5,425,000) 1,124,000) 2,192,000 
Bince Aug. 1— 
| Yeegieg 4,278,000)180,332, 42,450,000, 81,189,000'15,642,000'16 ,173,000 
eee 3,639 ,000)116,172, 40,356,000} 56,289,000'10,467,000| 7,913,000 
be 4,826 120,484, 56,933,000! 46,568,000 8,979,000'24,894,000 








Total receipts of flour and grain at the seaboard ports for 


the week ended Saturday, Sept. 27 1924, follow: 





{ 


| Oats. Barley. | 

















Receiptsai— | Flour. Wheat. | Corn. Rye. 
| Barrels. | Bushels. | Bushels. | Bushels. | Bushels. | Bushels. 

New York...| 300,000) 2,011,000) 71,000, 743,000, 814,000, 519,000 
Philadelphia -| 64,000, 821, 5,000} 72,000, __....- 130,000 
Baltimore....| 52, 471,000, 7,000, 286, 137, 102,000 
NewportNews 10,000 ---.--| -.-...-- eter me Ppt Baer: 
New Orleans*, 69,000} 1,114,000) 68,000 TRO cdawacl, adasce 
Galveston....|  __---- DME Skea states ey Brin pester 
Montreal .---| 50,000, 5,201,000) -.__..-- | 400,000 138,000, 980,000 
Boston exh | 58,000, 131,000 -....... | 29,000, -._.-- | 7,000 
be Bie 

Total week '24 603,000! 10,931,000 151 ,000, 1,608,000, 1,089,000) 1,748,000 
Since Jan.1'24 18,711,000193,003,000, 15 779,000, 36,839,000,11,883,000,19,976,000 

a 
Week 1923-_.| 441,000, 6,227 ood 223,000 344, aa 442,000) 1,750,000 


Since Jan.1°23 17,424,000 180,202,000 35,516,000 30,669,000.11,700,000 29,164, 000 





® * Receipts do not include grain passing through New Orleans for foreign ports 
on_through bills of lading. 


be The exports from the several seaboard ports for the week 
ending Saturday, Sept. 27 1924, are shown in the annexed 

































































Flour. W heat. Corn. 
E£zports for Week 

and Since Week Since Week Since Week Since 

July 1 to— Sept.27| July 1 Sept. 27 July 1 Sept. 27 July 1 

1924. 1924. 1924. 1924. 1924 1924. 

Barreis.| Barreis. Bushels. Bushels. Bushels Bushels 
United Kingdom./101,405| 1,008,240) 2,818,258] 28,686,574) - .....} ____ __. 
Continent ....--- 195,150) 1,541,324] 7,714,589) 40,615,888) -..-.-]  ._.---. 
So. & Cent. Amer_| 34,030 SE” aconeahe 237,600} ....-.. 501,830 
West Indies_-_-_-_-_-_ 32,620 329 ,384 10,000 59,000 11,360 385,810 
Brit. No. Am.Cols 600 tt «sstadiel 'wxasaebel” daahoal’ waneeae 
Other countries___| 20,140 199 ,293 32,000 oF ae 3,900 
Total 1924_____ 383,945) 3,403,021|10,574,847| 69,750,562 11,360 891,540 
Total 1923....... 228,632! 2,874,196 3,747,182| 54,065,532 18,000! 1,304,026 





The world’s shipment of wheat and corn, as furnished by 
Broomhall to the New York Produce Exchange, for the week 
ending Friday, Sept. 26, and since July 1 1924 and 1923, 
are shown in the following: 





























| Wheat. Corn. 

1924. 1923. 1924. 1923. 

| Week Since Since Week Since Since 

| Sept. 26.| July 1. July 1. Sept. 26. July 1. July 1 

| Bushels. | Bushels. Bushels. Bushels. Bushels. Bushels. 
North Amer_|11,425,000 97,192,000) 79,666,000) 24,000) 300,000} 1,343,000 
Russ. & Dan.! 48,000, 2,448,000) 2,432,000) 492,000) 6,806,000) 2,078,000 
Argentina...) 1,212,000 26,781,000, 29,989,000) 5,176,000; 73,886,000) 44 "358,000 
Australia --- SER Sete = WOUO ML) 6 enoscdl. eccsnacel . 6oucuone 
ee 216,000, SEC SRLRSG§§=6awcacel coubsanel| _coanveke 
a. Oe  ohabaedl.. ctacnbes 1,584,000, --.---.- 95,000, 6,379,000 

__ Total Be 13 237 ,000 149,581 ,000' 133 ,927 ,000 5,692,000! 81,087,000! 54,158,000 





bushels in 1923. 
more, 199,000; Buffalo, 88,000; Duluth, 
on Lakes, 401,000; total, 


The visible supply of grain, 
granary at principal points of accumulation at lake and 
seaboard prtso Saturday Sept. 27,, was as follows: 


GRAIN STOCKS. 


comprising the stocks in 





bushels, against 85,000 bushels in 1923. 


136 ,000; 


Wheat. Corn, Oats. Rye. Barley. 

United States— bush. bush. bush. bush. bush. 
i 772,000 103,000 868,000 1,107,000 461,000 
aE ee Ee re: eee eRe a 
Philadelphia --..........-. 1,187,000 34,000 212,000 ). iio 
Rs 1s ee cae oud 1 "444 ,000 60,000 338,000 293 ,000 147,000 
oo, §6 Se a oo ee 116,000 —-_ ‘ain 
New Orleans- -......---- 1,772,000 473,000 293,000 36 ,000 3,000 
PT. cdadesecmaeus 0 ee ee See _ ° aie 
DEY v4 délcotocktauins 2,774,000 635,000 2,177,000 864,000 296 ,000 
wie PSS ae 1,231,000 81,000 995,000 286 .000 67,000 
., Sees 1,892,000 31,000 813,000 28,000 1,000 
aa ae 160, 12,000 175,000 0508 sae onee 
TE « contenanuasa®’ 16,600,000 1,848,000 14,262,000 5,417,000 276,000 
, SEN 196, De hence. \, eee | .temeieeie 
EOD odcncicecenns 497,000 303,000 2,330,000 86, 322,000 
Es oes ae 6,474,000 190,000 7,340,000 2,123,000 1,396,000 
Minneapolis. -........-.. 7,384,000 281,000 11,620,000 2,476,000 755,000 
ere 267 ,000 161,000 24,000 23,000 22,000 
a eee 3,901,000 300,000 344,000 88,000 000 
"> ae 19,254,000 277,000 1,395,000 148,000 18,000 
. ee eae See —tséwn idm. | Lhewcew) 2 Sbeedh'? > Seite 
St. Joseph, Mo__._.___-- 1,303,000 221,000 230,000 6,000 4,000 
DOE ch acdkecseeeniaies . lanibie ,000 ee. sasess:  wsewen 
Indianapolis-_.......-.-- 864,000 210,000 649,000 SOGGG 2s cdduce 
SE he oa amend de 4,572,000 480,000 1,654,000 68,000 12,000 
fo ea 1,632,000 210,000 359,000 75,000 628,000 
On Canal and River--.-_-- 1,047,000 13,000 150,000 245,000 236,000 
Total Sept. 27 1924____81,559,000 6,040,000 48,006,000 13,633,000 4,689,000 
Total Sept. 20 1924__..80,819,000 5,090,000 38,198,000 15,080,000 4,064,000 
Total Sept. 29 1923___.63,924,000 2,052,000 16,515,000 5,428,000 2,902,000 


Note.—Bonded grain not included above: Oats, New York, 341,000 bushels 
Baltimore, 3,000; Buffalo, 541,000; Duluth, 4,000; on Lakes, 93,000; total, 982,000 
Barley, New York, 3,000 bushels; Buffalo 
105,000; Duluth, 44,000; on Lakes, 254,000; total, 406,000 bushels, against 444,000 
Wheat, New York, 181,000 bushels; Philadelphia, 160,000; Balti- 
Toledo, 6,000; on Canal, 49,000; 
1,220,000 bushels, against 1,847,000 bushels in 1923. 








Canadian— 

ON tit tddeesse 1,532,000 244,000 1,072,000 11,000 97 ,000 

Ft. William & Pt. Arthur. 3,023,000 ---.-- 2,800,000 1,427,000 892,000 

Other Canadian---.------ BS i 3.406.000 296 ,000 300 ,000 
Total Sept. 27 1924.___. 6,118,000 244,000 7,278,000 1,734,000 1,289,000 
Total Sept. 20 1924__.__ 6,303,000 180,000 8,356,000 1,539,000 873,00 
Total Sept. 29 1923____10,771,000 42,000 1,447,000 2,153,000 1,442, 
Summary— 

DE Sacasdscnedend 81,559,000 6,040,000 48,006,000 13,633,000 4,689,000 

CED 2s ctechine ..-. 6,118,000 244,000 7,278,000 1,734,000 1,289,000 
Total Sept. 27 1924____87,677,000 6,284,000 5,284,000 15,367,000 5,978,000 
Total Sept. 20 1924____87,122,000 5,198,000 46,908,000 16,265,000 4,937,000 
Total Sept. 29 1923___.74,695,000 2,094,000 17,962,000 17,581,000 4,362,000 








share 


New York City Banks and Trust Companies. 
All précea dollars per 





Banks—wN.Y. 
America * . 
Amer Exch.. 
Amer Union* 
Bowery °*.... 
Broadway Cen 
Bronx Boro* 
Bronx Nat... 
Bryant Park * 
Buteh & Drov 
Cent Mercan. 
6 eee 
Chat & Phen. 
Chelsea Exch* 
Chemical -- .. 
Coal & Iron... 
Colonial *_ ~~ 
Commerce -. 
Com'nweaith® 
Continental - 
Corn Exch... 
Cosmop’tan*. 
East River... 
Fifth Avenue* 
Tifth 


Gotham --_--. 
Greenwich *.. 
Hanover.._-. 
Harriman - a 


| 








343 
280 
200 
445 
115 
215 
1350 
2.0 


\1825 


298 
132 
375 
880 
410 


Ask 
| 234 
335 


| 
| --- 


| 210 
| 450 
| 125 
225 
257 
1850 
305 
137 
400 


ty Banks | 
Manhattan *- 
\|Mech & Met. 
\Mutual® . “a 
Nat American 
\National © ity| 
\New Neth *_. 
ate sanesen= 
\Penn Exch... 
‘Port Morris. -| 
\Public bahia 








board .... 
venth Ave. 
Standard 


\Trademen's® _ 
23d Ward *.-- 
United States* 
Wash'n Hts*. 
Yorkville *_.- 


Brooklyn 
Coney Island* 
|First 
|Mechanice’ *_ 








Bta 
163 
366 
400 
140 
395 
140 
4 


225 
1400 


180 





| Montauk *_.- 
|Nassau ...... 
People’s 
i 


Aak 
165 
370 
155 
398 
155 
445 
115 


415 





Trust Co.'s 
New York 
American - - -- 
Bank of N Y 

& Trust Col 
Bankers Trust 
Centra! Union 
Equitable Tr 
Farm L & Tr 
Fidelity Inter 
Fulton ...... 
Guaranty Tr. 
Irving Bank- 

Columbia Tr 

Law Tit & Tr 
Metropolitan - 
Mutual (West 

chester) .-. 
N Y Trust... 
Title Gu & Tr 
U 8 Mtg & Tr 
United States 
Westches Tr. 

Brooklyn 

\Brooklyn Tr. 
|Kings County 
Manufacturer 
People’s 








bia 


140 
388 
470 
316 
1475 
245 


590 
1100 
292 
425 








° Banks t marked with ( (*) are State banks 


(7) Ex dividend 


() New stock 





New York 


City Realty and Surety Companies. 
All prices dollars per share 








statement: 
Exports from— | Wheat. Corn. Flour. Oats. | Barley.| teas. 
Bushels. | Bushels. | Barrels.| Bushels. | Bushels. | Bushels. Busheis. 
te 1,243,847 360'161,945|) 341,638) 805,329 564, 179) 870 
I os as dece 32,000} -..-..- OT shceesh aseene sea 
Philadelphia --- C—O —OE— 20,000} 200,000 26,000! 50, 000 eee 
Baltimore -- - - - -- 480,000} ------ 29,000 70,000} 120,000) 63,000 tidus 
Newport News..| ------| ------ DM, . «tdcenl, olatne ima eae 
New Orleans--.--|1,281,000} 11,000) 55,000) 42,000) ------ ee a 
Galveston. --_---- Rf r= RE ee eae oe ies 
Montreal - - - ---- 5,198,000} ------ 65,000) 484, 0001. 163,000, 123, 000) eiruiel 
& rotsi week "24_|10574 847 11,360)}383 945) 1,137 638) 2 2,114,329 800, 179] 870 
Same week 1923_'3,747,182 18,000! 228 63 262,074! (734,989 214,705) _._. 





The destination of these exports for the week and since 








July 1 1924 is as below: 





Amer Surety. 
Bond & M G. 
City Investing 

Preferred __ 


A'llance R'ity| 115 | 


112 
= 


98 


Lawyers Mtge} 174 


Ask 
115 
| 343 
102 
| 105 
178 


| Bta 
iMtge Bond_.| 115 
iNat Surety../} 163 
N Y Title & 

Mortgage -.-| 250 
\U S Casualty _| 225 
'U S Title Guar 


189° 


Ask 
120 
166 


255 


192 






Realty Assoc 
(Bklyn) co 
1st pref__-. 
2d pre?f_... 

Westchester 
Title & Tr- 














1598 
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[Vox. 119. 











Quotations for U. S. Treas. 





Ctfs. of Indebtedness, &c. 























int. Int. 

Maturity. | Rate. | Askea.|| | Maturtsy. | wate. bia. |Askea 
Mar. 15 1925__.| 434%] 101% | 101%ss || Dec. 15 1927...| 434%| 102% | 1025 
Mar. 15 1926...| 4% %| 102% | 102% || Mar.15 1927...) 434%| 102% | 102**16 
Dee. 15 1925._.| 4% %| 10116} 101216)! Dec. 15 1924...| 44%) 100% | 100% 
Sept.15 1926__.] 44% %| 101%6 | 101" «|| Mar. 15 1925...) 4% 100% | 100% 
June 15 1925...| 44% %| 101% | 101 || Dee. 15 1924__.| 24 %| 100%s3 | 100%: 

|| Sept. 15 1925..-' 234%! 100 | 10046 

National Banks.— The « Sinai information regarding 
national banks is from the office of the Comptroller of the 
Currency, Treasury Department: 

APPLICATIONS TO ORGANIZE RECEIVED. 
Capital. 
Sept. 27—-The First National Bank of Prichard, Ala . .. $25,000 
Correspondent, W. T. Snyder, 463 4 Dauphin St., 
Mobile, Ala. 
Sept. 27—The First National Bonk of San Anselmo, Calif 100,000 
Correspondent, M. Ballou, San Anselmo, Calif. 
Sept. 27—-The Jefferson Weshonal Bank of New York, N. Y 200 ,000 
Correspondent, Salvatore DeV ye (care I. Gainsburg, 
291 Broadway, New York, N. Y 
Sept. 27—-The National Bank of Grey asic. Minn . 25,000 
Correspondent, Harry Lee, Long Prairie, Minn. 
APPLICATIONS TO ORGANIZE APPROVED. 
Sept. 23—-The Palm Beach National Bank, Palm Beach, Fla- 50,000 
Oorrespendent, Hon. Richard P. Robbins, Palm Beach, 
Sept. 25—The First National Bank of Harrison, N. Y - - . . 25,000 
( ‘orrespondent, Be ayes I. Taylor, Harrison, N. Y. 
Sept. 27—The Wylie National Bank, Wylie, Texas 25,000 
Correspondent, 8. M. McDonald, Wylie, Texas. 
APPLICATION TO CONVERT APPROVED. 
Sept. 23—The Delta National Bank of Yazoo City, Miss , 150,000 
mh ersion of the Delta Bank & Trust Co., Yazoo Cc ity, ; 
Miss. 
CHARTERS ISSUED. 
Sept. 24 Z 50,000 
Conversion of the Union Bank & Trust Co. of Wins 
low, Ariz. President, R. ’. Kaufman. Cashier, 
G. T. Stevens. 
Sept. 27—12582—The Chalfont National Bank, Chalfont, Pa_..- 50,000 
President, James M. Hartzel; Cashier, Harry L. 
Weamer. 
VOLUNTARY LIQUIDATION. 
Sept. 27—11118—-Minonk National Bank, Minonk, Ill 86,000 
Effective Sept. 131924. Lia. Agent, John ©. Danforth, 
— i Ill. Absorbed by Minonk State Bank, Min 
onk, Ill. 
CONSOLIDATION. 
Sept. 24--8570——American National Bank of Green City, Mo__-- 25,000 
and 9029—-The City National Bank of Green City, Mo. 25,000 


Consolidated Sept. 24 1924 
Act of Nov. 71 


(No. 8570), 


18, and under the charter and cor 
ate title of ‘‘American National Bank of Green C 
with capital of $45,000. 


under the provisions of the 
or- 
ty”’ 








Auction Sales.—Among other securities, the following, 


not actually dealt in at the Stock 


Exchange, were sold at auction 


in New York, Boston and Philadelphia on Wednesday of 


By Messrs. Adrian H. Muller & Sons, New York: 


this week: 

Shares. Stocks. $3 per sh. 

200 Demmerle & Co., $750 per 
share paid in liquidation. __ _ $1,000 lot 


135 The Griest Mfg. Co., 2d pref_- 
2,500 Amer. Teleg. Typewriter Co., 
com., par $10____ $100 lot 
20,000 Cork Province Mines, Ltd.., 
| a _$81 lot 
36 The Brooklyn Land Co- $1 lot 
38,800 Armstrong Oil Co., par $1_$15 lot 
500 Nuhelth Garments Co., com., | 
* tow 
lot 


20 


Par $10___- 4 he ccartln 
330 Nuhelth Garments Co., pref., 

Par $10 
1 subscription trust ctfs. poe it 

able for one share of stock of the 

Liberty Nat. Bank of N. Y____$100 lot 
2,500 Red Rock Oil & Gas, par $1_$65 lot 
50 Amer. Foreign Trade Corp., pf_$12 lot 
200 Chalmers Motor Corp., com _ _ $23 lot 
200 Akron Tire Co., no par_______$1 lot 
500 Nevada Divide Mining Co. of 


Shares. Stocks. $ per sh. 
250 Am. Foreign Trade Corp., com .$4 lot 
100 The Palmer Laboratory, Inc__$10 lot 
20 Realty Inv. Corp. of N. Y. City} 

13,100 The Gilpin-Eureka Mines jesus 


Co., Dar $1---- 7 lot 
200 Indus. Rubber Corp., pref- .$50 lot 
1,390 Inds. Rubber proves com., no 

See $50 lot 

Bonds. Per cent. 
$1,690,000 Amer. Writing Paper Co. 

Ist M. 20-year S. F. Gold bonds, 

dated Jan. 1 1919, due 1939, with 

Jan. 1 1924 and subsequent cou- 

pons attached_-___...___._-- 10 
$24,000 General Mines Corp. of Bo- 

livia 7% bonds, due 1934, with 

all coupons attached_-_-_-____$7,500 lot 
220,000 Russian rubles Internal 

5 \%s, issue of 1916__. - $580 lot 


$200 Island Refining Corp. partici- 


Tonopah, par 10 cents________- $1 lot pating 10-year 7s, ctf. of dep__$12 lot 
By Messrs. R. L. Day & Co., Boston: 

Shares. Stocks. $ per sh.| Shares. Stocks. $ per sh. 
5 Merchants Nat Bank____295% ex-div.| 10 New England Co., Ist pf_82'% & div. 
10 Newmarket Mfg. Co._______- 141% |3 Eastern Machinery Co — | 
20 Great Falls Mfg. Co________._ 37 4 Textile Securities Co-__ — 
4 Saco Lowell Shops, common____ 55% | 50 Mitchell Candy, Inc., com ..$5 lot 
2 Saco Lowell Shops, 2d pref_____ 74 1 Regular unit First Peoples Trust, 


3 Boston & Chelsea RR., par 

RON Re Sa ae as 37% ex-div. 
2 Boston & Revere Elec. St. Ry... 70% 
4 Boston RR. Holding Co., pref... 40% 
1 Winnisimmet RR., par $50____- 404 


7 Boston & Chelsea RR., par 
et ee ee ola 2S 43 ex-div 
10 Milford & Uxbridge St. Ry., 


ER aa 3 
12 Winnisimmet RR., par $50__.__ 38% 
23 Plymouth Cordage_ 115%- 116 ex-div. 


-~ 


4-7 Royal Weaving Co__________- 25% 
By Messrs. Wise, Hobbs & 
Shares. Stocks. $ per sh. 
5 Nashua Mfg. Co., common.---.- 72 
10 Sharp Mfg. Co., common. ----- 55 
20 New England Co., 2d pref___-_- 53% 


11 Graton & Knight Mfg. Co., pref- 40%4 
30 Carbon Steel Co., common____- 1% 
5 Boston Woven Hose & Rubber 

Se eee eee 80% 
2 Northern Texas Elec. Co., com__ 57 


CM EEE 78 
6 Special units First Peoples Trust, 
>} , 2 Sree 
5 Boston Storage ‘Warehouse Co., 
RN le ii oe oe "124 
2 New Hampshire Fire Ins. Co_ 300% 
10 Wilson-Jones Loose Leat Co., ptl 92% 
5 do do common ___-- | 
30 Textile Securities Co__________ 76 
10 Reed Prentice Co., pref.______- 21 


$40 E. Mass. St. Ry. com. scrip__21\4% % 
$24 E. Mass. St. Ry. Ist pf. scrip_68%4 % 


Arnold, Boston: 


Shares. Stocks. $ per sh. 
56 Springfield Gas Lt. Co., par $25_ 491% 
5 Griffin Wheel Co., preferred____1001% 
5 New England Pow. Co., 6% pref., 

div. warrants attached_________ 100% 


By Messrs. Barnes & Lofland, Philadelphia: 


Shares. Stocks. $ per sh. 
10 Franklin National Bank_______ 56014 
10 Broad Street Nat. Bank_______ 
10 Drovers & Merchants Nat. Bk_150 
5 Jefferson Title & Tr.Co., par$50 621% 
3 Cobbs Creek Title & Trust Co 


8 aan 69 4 
5 Phila. Co. for Guaranteeing 

EE ee Pee ss 195% 
14 Phila. Co. for Guar. Mtges____195 
10 Victory Ins. Co., par $50______ 101 
10 American Pipe & Constr. Co__. 55% 


50 ~os al bay = gg Mills, Inc., pre- 
ferred, 10 


9 Plymouth Cordage Co_________- 115% 
42 Fall River Electric Co., par 
a Ci oe | ex-div. 
15 Turners Falls Pow. & Elec. Co. .110% 
Shares. Stocks. $ per sh. 
100 Keystone Telep. Co. of Phila., 
0 eres 51 


5 Hare & Chase, Inc., pref., with 
2 shares common-..---_--_-__-_-_- $500 
50 Commonwealth Casualty Co., 
Rey Ea 
30 Phila. Life Ins. Co., par $10__ 
5 Fire Assoc. of Phila., par $50- -476% 


4 Reliance Ins. Co., par $50 Legtahurace 101 
30 Denison & Son, Ine sek Races Se en emeee $150 
5 John B. Stetson Co., pref., par 


$25 8414 
10 United N. J. RR. & Canal Cos_ “200 





2 Cunase a Burlington Co. Ry... 26% 





DIVIDENDS. 


Dividends are grouped in two separate tables. 
first we bring together all the dividends announced the cur- 


rent week. 


Then we follow with a second table, 


In the 


in which 


we show the dividends previously announced, but which have 


not yet been paid. 


The dividends announced this week are: 





When 














Per Books Closed. 
Name of Company. | Cent. |Payable.| Days Inclusive. 
Railroads (Steam). | 
Morris & Essex Extension RR 2 Nov. 1] Holders of rec. Oct. 24a 
Passaic & Delaware Extension RR 2 Nov. 1) Holders of rec. Oct. 24a 
Pitts. Ft. Wayne & Chicago, com. (qu.)| 1% |Oct. 1) -_____ SREY 
Special stock (quar.) Le. 2 eee ae ee 
Preferred and original stock (quar.) 1% jOct. 7] - ial al ae 
St. Louis-San Francisco, pref. (No. 1) *144 |Nov. 1|*Holders of rec. Oct. 15 
Syracuse Binghamton & N. Y. (quar.) 3 |Nov. 1) Holders of rec. Oct. 24 
Vicksburg Shreveport & Pacific, pref *2 ee *Holders of rec. Sept. 29 
Public Utilities. 
Amer. Electric Power, pref. (quar.) *1% |Nov.15)|*Holders of rec. Nov. 5 
California-Oregon Power, pref. (quar 1% \|Oct. 30} Holders of rec. Oct. 15a 
Ches. & Po. Tei. of Balt., pref. (quar 1% |jOct. 15) Holders of rec. Sept. 30 
Chickasha Gas & Elec., com. (quar.) ; 1 \Sept. 30 Sept.24 to Sept.30 
Preferred (quar.) | 1% |Sept.30] Sept.24 to Sept.30 
Cleveland Elec. Illuminating (quar.) | 2% |jOct. 15) Holders of rec. Oct. la 
Coast Val. Gas & Elec. 6°. ser. A, (qu.)| 1% |Sept.30| Holders of rec. Sept. 15a 
7%, series B (quar.) | 1% |Sept.30| Holders of rec. Sept. 15a 
Commonwealth Edison Co. (quar.) *2 Nov. 1)*Holders of ree. Oct. 15 
Dominion Telegraph (quar.) 1% |Oct. 15) Holders of rec. Oct. 1 
EI Paso Electric Co., pref. ser. A, (qu.)| 1% |Oct. 15) Holders of rec. Oct. 3a 
Preferred series B (quar.) : 1% |Oct. 15) Holders of rec. Oct 3a 
Green & Coates Sts. Pass. Ry. (quar.) $1.30 |Oct 7| Holders of rec. Sept. 22 
Interstate Railways, com. (No. 1) 1 Nov. 1} Oct. 16 to Nov. 1 
Laurentide Power (quar.) 14% |Oct. 15) Holders of rec. Sept. 30a 
Milwaukee Elec. Ry. & Light, pref. (qu.) 1% |Oct. 31) Holders of rec. Oct. 20a 
Mountain States Power, pref. (quar.) | 1% |Oct. 20) Holders of rec. Sept. 30a 
Newburyport Gas & Elec. (quar.) - $1.50 |Oct. 15) Holders of rec. Sept 
Extra (from reserve for dividends) 50c. |Oct. 15) Holders of rec. Sept. 30 
North Shore Gas, pref. (quar.) 1% |Oct. 1) Sept.21 to Sept.30 
Northwestern Electric Co., com 30c. |Oct. 1) Sept.14 to Sept.30 
Seven per cent pref. (quar.) 1% |Oct. 1) Sept.14 to Sept.30 
Six per cent pref. (quar.) - 14% |Oct. 1| Sept.14 to Sept.30 
Omaha & Council Bluffs St. Ry. (quar.)-| 1% |Oct. 1] Sept.18 to Sept.30 
Philadelphia Co., common (quar.) - $1 |Oct. 31| Holders of rec. Oct. 2a 
Pine Bluff Co _ pref. (quar.) 1% |Oct. 1) Holders of rec. Sept. l5a 
Pub. Serv. of N. Ill., com .($100 par) (qu.) )} *1% |Nov. 1|*Holders of rec. Oct. 15 
Common (no par value) (quar.) *$1.75|Nov. 1|*Holders of rec. Oct. 15 
Six per cent pref. (quar.) *1'4 |Nov. 1|*Holders of rec. Oct. 15 
Seven per cent pref. (quar.) -__- *1% |Nov. 1)*Holders of rec. Oct. 15 
San Diego Cons. Gas & Elec., pf. (qu.) 1% jOct. 15) Holders of rec. Sept. 30 
Southern Calif. Edison, orig. pf. (qu.)- 2 Oct. 15; Holders of rec. Sept. 20a 
Southern Gas & Power Corp., pf. (qu.) 1% |Oct. 1) Holders of rec. Sept. 25 
Southern New England Telep. (quar.)- 2 Oct. 15) Holders of rec. Sept. 30a 
Spring Valley Water (quar.)_-_. 4 1% |Sept.30| Holders of rec. Sept. 16a 
United Securities (Canada), pf. (qu.)-__|------ Oct. 1] Holders of rec. Sept. 30 
Wisconsin River Power, pref. (quar.) *$1.75|Nov. 20|*Holders of rec. Oct. 31 
Banks. 
Corn Exchange (quar.) 5 Nov. 1} Holders of rec. Oct. 31 
First National (Brooklyn) (quar.) - 3 Oct. 1)| Holders of rec. Sept. 26 
Gotham National (quar.) - - -- *1% |Oct. 1)*Holders of rec. Sept. 30 
Trust Companies. 
Corporation (quar.) - 2% |Sept.30| Holders of rec. Sept. 30a 
Miscellaneous. 
Abitibi Power & Paper, Ltd., com. (qu.)| $1 |Oct. 20} Holders of rec. Oct. 10 
Alabama Co., Ist & 2d pref. quar. ) 1% |Oct. 10} Holders of rec. Sept. 30 
Alliance Realty |} “ 2 Oct. 18| Holders of rec. Oct. 10 
Allied Chem. & Dye, com. (quar. }. $1 Nov. 1} Holders of rec. Oct. 15 
Allis-Chalmers Mfg., common (quar.). *$1 |Nov.15/|*Holders of rec. Oct. 24 
American Can., com. (quar.) - 1% |Nov.15|] Holders of rec. Oct. 31a 
American Cigar, com. (quar.) - *1' |Nov. 1/*Holders of rec. Oct. 15 
American Coal (quar.) $1 Nov. 1) Oct. 12 to Oct. 31 
American Textile, Inc. (quar.) - $1 Oct. 1) Holders of rec. Sept. 25@ 
Ancona Company, pref. (quar.) 1% |Oct. 1 Sept. 30 
Art Metal Construction (quar.) *25c. |Oct. 31|*Holders of rec. Oct. 10 
Atlantic Refining, pref. (quar.) 134 |Nov. 1| Holders of rec. Oct. 15 
Augusta Knitting, common (quar.) - 1% |Oct. 1) Sept.30 to Oct. 1 
Preferred (quar.) - 1% |Oct. 1) Sept.30 to Oct. 1 
Barker Bros., Inc., ist pref. (quar. ) 1% |Oct. 1| Holders of rec. Sept. 15 
Second preferred (quar.) - 1% |Oct. 1) Holders of rec. Sept. 15 
Bowman-Biltmore Hotels, Ist pref. (qu.) 1% |Oct. 15| Holders of rec. Sept. 15 
Continental Motors Corp. (quar.) - - - *20c. |Oct. 30|*Holders of rec. Oct. 18 
Cresson Cons. Gold Min. & Mill (quar.)._| 10c. |Oct. 10} Holders of rec. Sept. 30a 
Delaware Lack. & West. Coal (quar.) $1.25 |Oct. 15} Holders of rec. Oct. la 
Detroit Motor Bus (quar.)____------- *2 Oct. 15|*Holders of rec. Sept. 30 
Extra _- *] Oct. 15|*Holders of rec. Sept. 30 
Doehle: Die-C asting, common (quar) )_.|*50e. |Nov. 1)*Holders of rec. Oct. 15 
Eureka Pipe Line (quar.) - A sa 1 Nov. 1] Holders of rec. Oct. 15 
Exchange Buffet Corp. (quar. 2 : *50c. |Oct. 31)*Holders of rec. Oct. 18 
Firestone Tire & Rubber, com. (quar. ). $1 |Oct. 20} Holders of rec. Oct. 102@ 
Six per cent preferred (quar.) - 1% |Oct. 15} Holders of rec. Oct. le 
Fisher Body Corp., com. (quar.) _ _ - *$2.50|Nov. 1|*Holders of rec. Oct. 20 
Fiske & Co., Inc., pref. (quar.) 2 ct. 1] Holders of rec. Sept. 244 
Ford Motor of Canada ‘ *10 Nov. 15|*Holders of rec. Nov. 5 
General Cigar, common (quar.) - *2 |Nov. 1)*Holders of rec. Oct. 23 
Preferred (quar.) - *1% |Dec. 1)*Holders of rec. Nov. 22 
Debenture preferred (quar. ). *1% |Jan2’25| Holders of rec. Dec. 23 
Ginter Company, common (quar. ) 45% |Oct. 20) Holders of rec. Oct. 10 
Globe-Wernicke Co., pref. (quar.) 1% |Oct. 15) Holders of rec. Sept. 30 
Gotham Safe Deposit (quar.) __-_. *] Oct 1|*Holders of rec. Sept. 27 
Hamilton Woolen (quar.) - $1.50 |}Oct. 10} Holders of rec. Sept. 30 
Hazel-Atlas Glass, common (quar. )- 2 Oct. 1| Sept.23 to Oct 1 
Hillerest Collieries, common (quar 4 1% [Oct. 15| Holders of rec. Oct 3a 
Preferred (quar.) - . Lies 1% |Oct. 15| Holders of rec. Oct 3a 
Holly Sugar, pref. (quar. ) *1% |Nov. 1) Holders of rec. Oct. 15 
Preferred (acc’t accumul. divs.) *134 |Nov. 1| Holders of rec. Oct. 15 
Hupp Motor Car, common (quar.) - *25c. |Nov. 1|*Holders of rec. Oct. 15 
Hurley Machine, common (quar.) __-__- $1 |Oct. 15} Holders of rec. Oct. 10 
i. a 25e. |Oct. 15| Holders of rec. Oct. 10 
Interprovincial Clay Prod., pref. (qu.) - 2 Oct 2} Sept.30 to Oct 1 
Kansas City Clay Co. & St. Jos.,pf.(qu.)| 1% |Oct. 1) Hoiders of rec. Sept. 20a 
Laclede-Christy Clay Prod., pref. (qu.) - 1% |Oct 1| Holders of rec. Sept. 20g 
Moon Motor Car (quar.)_______- - *75¢c. |Nov. 1|*Holders of rec. Oct. 15 
Mullins Body Corp., pref. (quar.) - _- *$2 |Nov. 1|*Holders of rec. Oct. 15 
National Grocer, commori__________-__- *2 Oct. 15|}*Holders of rec. Oct. 4 
New York Mortgage Co., com. (quar.)__| 50c. |Oct. 15| Holders of rec. Aug. 15 
i CE Dndhiwiuesceeees on«a 1% |Oct. 15) Holders of rec. Aug. 15 
Packard Motor Car, com. (quar.) - 30c. |Oct. 31| Holders of rec Oct. l5a 
ll!) ee _| 30ce. |Ocet. 31} Holders of rec. Oct. 1l5¢ 
Pennok Oil Co. (stock dividend) -___-_-__|i33 1-3)}Oct. 10| Holders of rec. Oct. 3 
Pittsburgh Generator, pref. (quar.)___- 2 Oct. 1) Holders of rec. Aug. lia 
Punta Alegre Sugar (quar.) __ _- *$1.25| Nov. 15|*Holders of rec. Oct. 31 
Putnam (Robt.) Candy, com. (quar. ). 1% |Oct. 1| Holders of rec. Sept. 20¢ 
Preferred (quar.) - he tie 1% |Oct. 1} Holders of rec. Sept.20a 
Penmans, Ltd., com. (quar.)-________- *2 Nov. 15|*Holders of rec. Nov. 5 
Preferred (quar.)........._-_--___- *144 |Nov. 1|*Holders of rec. Oct. 21 
Reynolds Spring, common (quar.) - *25c. |Nov. 1/*Holders of rec. Oct. 15 
Rickenbacker Motor (quar.)_________- *2 Oct. 15|*Holders of rec. Sept.30 
Rockland & Rockport Lime, com. (qu.)_| $1.50 |Nov. 1} Holders of rec. Oct. 15 
Russell Motor Car, pref. (quar.)______- 1% |Nov. 1} Oct. 17 to Oct. 31 
Salt Creek Producers Assn. (quar.)_____ *20c. |Nov. 1|*Holders of rec. Oct. 15 
I Bitlet: cic conp ie 2 civ as iss ws weet oes *30c. |Nov. 1|*Holders of rec. Oct. 15 
Shredded Wheat Co. (quar.)__________ 2 Oct. 1) Holders of rec. Sept. 20 
Silversmiths Mines, Ltd______________ le. |Oct 10| Holders of rec. Oct. 1 
Simmons Co.. pref. (quar.)__________- *1% |Nov. 1/|*Holders of rec. Oct. 15 
Soden (G. A.) & Co., com. (quar.)____ 1% |Oct. 1} Holders of rec. Sept.19 
First preferred (quar.)________.___- | 1% |Oct. 1] Holders of rec. Sept. 19 
Second preferred (quar.)_._________- 3 Oct. 1! Holders of rec. Sept.19 
Second preferred (extra) _ - | % 'lOct. 1\ Holders of rec. Sept. 19 
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‘ | Per | When Books Closed. Per | When Books Closed. 
Name of Company. | Cent. \Payable.! Days Inclusive. Name of Company. Cent. | Payable. Days Inclusive. 
Miscellaneous (Concluded) . | | Public Utilities (Concluded) . 

Spalding (A.G.) & Bros., com. (quar.) - $2 |Oct. 15| Holders of rec. Oct. 4 Southern Wisconsin Elec.Co.,com.(qu.)} 2 Oct. 25) Holders of rec. Sept. 30a 
First preferred (quar.)_.____________- 1% |Dec. 1) Holders of rec. Nov. 19 . _, SM — * jihehheiRheiagicipps eit ates 1% |Oct. 15) Holders of rec. Sept. 30a 
Second preferred (quar.)_..........-| 2 Dec. 1} Holders of rec. Nov. 19 Standard Gas & Electric, com. (quar.)..| 75c. |Oct. 25) Holders of rec. Sept. 30 

Sterling Products, Inc., (quar.)..______| *$1 |Nov. 1|*Holders of rec. Oct. 15 Prior preference (quar.)...........-- 1% |Oct. 25) Holders of rec. Sept. 30a 

Sullivan Machinery (quar.)______- _.-| $1 |jOct. 15} Oct. 1 to Oct. 14 Texas Electric Ry., common (quar.)....| 1 Dec. 1| Holders of rec. Nov. 15 

na $1.50 |Oct. 15) Holders of rec. Oct. 4 Second preferred "8 ena 1% |Nov. 1| Holders of rec. Oct. 15 

Traylor Engineering & Mfg., pref. (qu.)| 2 }Oct 1| Holders of rec. Sept.27a | Trinidad Electric Co., Ltd. (quar.)___-| 1% |Oct. 10] Oct. 1 to Oct. 10 

United Equities Corp. (quar.)_____---- $1 |Oct. 15) Holders of rec. Oct. 10 Union Natural Gas Corp. Gguet.)..<.<. 50c. |Oct. 15) Holders of rec. Sept. 30a 

United Oil of Calif. (quar.)......._..-- 75e. |Oct. 15) Oct. 7 to Oct. 15 United Gas Improvement, com. (qu.)..| 87%c\Oct. 15| Holders of rec. Sept. 30a 

U. 8. Can, common (quar.) - .-| 75¢ Oct. 15| Holders of rec. Sept. 30a I Ce 87%c|Dec. 15) Holders of rec. Nov. 29 

: Preferred (quar.,) ‘ 1% 15, Holders of rec. Sept.30a | United Light & Power, com., Cl. A (qu.)| 40c. |Nov. 1] Holders of rec. Oct. 15 

U. 8. Paper Goods, pref. (quar.) 1% |Se pi. 30) Sept.21 to Sept.29 Common, Class A (in Class A stock)..| (8) |Nov. 1| Holders of rec. Oct. 15 

U.S. Rubber, Ist pref. (quar.) ..-| 2  |Oct. $1) Holders of ree. Oct. 15a Common, Class B (quar.)_..._______ 40c. |Nov. 1| Holders of rec. Oct. 15 

United Drug, 2d pref. (quar.) - _-_- 19 *$1.50)/Dec. 1 *Holders of rec. Nov. 15 Common, Class B (in Class A stock)._| (s) |Nov. 1| Holders of rec. Oct. 15 

U. 8. Smeit., Ref. & Min., pref. (quar.)| 874e.|Oct 15, Holders of rec. Oct. 9a | United Light & Rys., com. (quar.)_.__- 2 Nov. 1) Holders of rec. Oct. 15 

Ventura Consol. Oil Fields (quar.) - ae! 50c. |Nov. 1} Holders of rec. Oct. 15 Virginia Ry. & Power, preferred (quar.) - 1% |Oct. 20) Holders of rec. Sept. 30e 

Woodley Petroleum (quar.) - 40c. ‘Dec. 20' Holders of rec. Dec. 15 Washington Wat. Pow., Spokane (quar.)| 2 Oct. 15) Holders of rec. Sept. 25a 

= ‘yee vs . . - * aaa sal Western Power Corp., preferred (quar.) . 1% |Oct. 15| Holders of rec. Sept. 30a 
Below we give the divide nds announc¢ d in previous weeks Western tinhen Telegraph = ga 1% |Oct. 15| Holders of rec. Sept. 28a 
and not yet paid. This list does not include dividends an- West Penn Power Co., 7% pret. (quar.).| 1% |Nov. 1| Holders of rec. Oct. 15 
_ sa weak eee sing given it . wae . or ailways, common quar.) ti ceaibabe 75e. |Oct. 15) Holders of rec. Oct. 6a 
nounced this week, these being given in the preceding table. | *Qreterred wquat) aeiceliet’ 33] Medios tues Ook. She 
| per | When | Books Closed. Miscellaneous. 
Name of Company. Cent. |Payable. Days Inclusive. Air Reduction (quar.)................ $1 Oct. 15) Holders of rec. Sept. 30a 
DEED cbéctuntddds at echidésacaee $1 Oct. 15) Holders of rec. Sept. 30a 
Railroads (Steam). Alabama Co., Ist & 2d pref. (quar.)....| *134 |Oct. 10|*Holders of rec. Sept. 30 

Baltimore & Ohio, com. (quar.).....-.-- | 1% |Dec. 1) Oct. 12 to Oct. 13 Allis Chalmers Mfg., pref. (quar.)___--- 1% |Oct. 15| Holders of rec. Sept. 24a 
Peeseres (ager) ......-......- 1 |Dee. 1) Oct. 12- to Oct. 13 | Amalgamated Sugar, pref. (quar.) ------ 2 |Nov. 1) Holders of rec. Oct. 17a 

Cleve. Cin. Chic. & St. Louis, com. (qu. )| 14% |Oct. 20, Holders of rec. Sept. 26a | American Art Works, com. & pref. (qu.)| 1% |Oct. 15| Holders of rec. Sept. 30 
TF eee eee \% |Oct. 20; Holders of rec. Sept. 26a | Amer. Bank Note, com. (quar.)-.___-_-- *$1 .25| Nov. 15|*Holders of rec. Nov. 1 

Gy ites PEI... da cccnodeeec hoe 3 |Feb2’25) Holders of rec Jan 15°25a PE i ns wise 1 Jjan31°25| Holders of rec. Janl10’25a 

Delaware Lackawanna & West. (quar.)-| $1.50,Oct. 20; Holders of rec. Oct. 4a | American Beet Sugar, com. (quar.)....| 1 Jjan31'25| Holders ofrec.Jan.10'25a 

Georgia RR. & Kanking (quar.)_____-_- 2% |Oct. 15) Oct. 2 to Oct. 14 Common (quar.).......--- Rau ahden 1 Oct. 31) Holders of rec. Oct. lla 

Gulf Mobile & Northern, pref. (quar.).-| 1% |Nov. 15) Holders of rec. Nov. 1 American Coal (quar.)........-......- $1 Nov. 1) Oct. 12 to Nov. 1 

Joliet & Chicago (quar.)_______.____-- | 13% Oct. 6| Holders of rec. Sept.25a@ | American Fork & Hoe, 1st pref-_------- 3% |Oct. 15) Holders of rec. Oct. 15a 

Kansas City Southern, pref. (quar.) - ---- 1 Oct. 15; Holders of rec. Sept. 30a | American Glue, preferred (quar.)---.-- 2 Nov. 1; Holders of rec. Oct. 15 

New York Central RR. (quar.)-...-.---- 1% |Nov. 1;| Holders of rec. Sept. 26a | Amer. Greenhouse Mfg., pref. (quar.)._| 2 Oct. 15) Holders of rec. Sept. 30a 

Norfolk & Western, adj. pref. (quar.)_.| 1 |Nov. 19| Holders of rec. Oct. 3la | American Ice, com. (quar.)........ ._-_- 1% |Oct. 25) Holders of rec. Oct. 8a 

Northern Pacific (quar.)_...-..------- 1% |Nov. 1| Holders of ree. Oct. 3a ww hl eee 1% |Oct. 25| Holders of rec. Oct. 8a 

Pere Marquette, prior preferred (quar.)-| 134 |Nov. 1) Holders of rec. Oct. 15a | Amer. La France Fire Eng., com. (quar.)} 25c. |Nov. 15); Holders of rec. Nov. 1a 
0 eee ree 1% |Nov. 1) Holders of rec. Oct. 154 | American Rolling Mill, com. (quar.)_...| 50¢e. |Oct.. 15} Holders of rec. Sept. 30a 

Philadelphia & Trenton (quar.)..--.---- 2% |Oct. 10) Oct. 1 to Oct. 10 American Seeding Machine, pref. (quar.)| 134 |Oct. 15| Holders of rec. Sept. 30a 

Pittsburgh & West Virginia, pref. (quar.)| 1% |Nov.29| Holders of rec. Nov. 1a | American Shipbuilding, common (quar.)| 2 Nov. 1| Holders of rec. Oct. 16 
Preferred (quar.)............-.--...- 1% (w) |Holders of rec. Feb. 2'25a ot) ree 2 Feb2'25| Holders of rec. Jan. 15°25 

Reading Company, common (quar.)_...| $1 Nov. 13} Holders of rec. Oct. 20a eo OS) eae 2 M'y1'25| Holders of rec. Apr. 15°25 
Second preferred (quar.)_........--- 50c. |Oct. 9} Holders of rec. Sept. 23a ON SS EES 2 Aug.!'25/ Holders of rec. July 15°25 

Southern Railway, common (quar.) - ---- 1% |Nov. 1| Holders of rec. Sept. 23a a... fA oe 1% |Nov. 1) Holders of rec. Oct. 15a 
se eee eee 14% |Oct. 15) Holders of rec. Sept.23a | American Steel Foundries, com. (quar.)_| 75c. |Oct. 15) Holders of rec. Oct. 1a 

United N. J. RR. & Canal Cos. (qu.)_.-| 2% |Oct. 10) Sept.21 to Sept.s0 Amer. Type Foundries, com. (quar.)...| -1% |Oct. 15) Holders of rec. Oct. 10a 

West Jersey & Seashore. ..........---- $1 Oct. 15) Holders of rec. Oct. 1a . . > ere cemneeee 1% ‘Oct. 15| Holders of rec. Oct. 10a 

Western Pacific RR. Corp., pf. (qu.)--| 1% |Oct. 20} Holders of rec. Oct. 8a | American Vitrified Products (quar.)_...| 50c. |Oct. 15| Holders of rec. Oct. 5a 

American Woolen, preferred (quar.) ____ 1% |Oct. 15) Sept.16 to Sept.25 
Public Utilities. Aebestos Corp. of Canada, pref. (quar.)._| 1% |Oct. 15| Holders of rec. Oct. 1a 

All-America Cables (quar.).......-.--- 1% |Oct. 14, Holders of rec. Sept. 30a | Associated Dry Goods, common (quar.)-| 14 |Nov. 1) Holders of rec. Oct. 11 

American Gas Co. (quar.)........----- 1% |Oct. 15| Holders of rec. Oct. la First preferred (quar.).............-. 1% |Dec. 1) Holders of rec. Nov. 8 

American Gas & Electric, pref. (quar.)-.| 144 |Nov. 1) Holders of rec. Oct. 11 Second preferred (quar.)..........-- 1% |Dec. 1) Holders of rec. Nov. 8 

Amer. Telephone & Telegraph (quar.)..| 2% |Oct. 15) Holders of rec. Sept. 2Ua | Associated Industrials. pref. (quar.)_...| 2 Oct. 15) Holders of rec. Oct. 14¢ 

iscumbbebetibeuswteetiekonsd 2% |Jn15'25| Holders of rec. Dec. 20a | Associated Oil (quar.)....-.-........- 37%c|Oct. 25| Holders of rec. Sept. 30a 
iditnanaskedtsonubhinecone 2% |Ap15'25/ Holders of rec.Mar.17'25a | Atlas Powder, pref. (quar.)...-..--.--- 1% |Nov. 1| Holders of rec. Oct. 20a 

Associated Gas & Elec., pref. (extra)...|12c. |Apr.1'25| Holders of rec. Mar. 15 Austin, Nichols & Co., pref. \ on )----| 1% |Nov. 1) Holders of rec. Oct. 15a 
PRE SN. ccndscttanecbecedo 124. |July1'25| Holders of rec. June 15 | Babcock & Wilcox Co. (quar.)._..___-- 1% |Jan1'25| Holders of rec. Dec. 20a 
DD GOR... cosadecwoshosoned 12e. |Oct.1'25| Holders of rec. —_ 15 ie a ay Ae: ETE TINE: 1% |Aprl'25| Holders ofrec.Mar.20'25a 
Preferred (extra)........----.------ 12%c. |Jan1'26| Holders of rec. Dec. 15 Barnhart Bros. & Spindler— 

Bell Telephone Co. of Canada (quar.)_.| 2 Oct. 15| Holders of rec. Sept. 23 First and second preferred (quar.)._...| 134 |Nov. 1] Holders of rec. Oct. 25a 

Bell Telephone of Pa. 64% pref. (qu.)_-| 1% |Oct. 15) Holders of rec. Sept. 20 Bayuk Cigars, Ist pref. (quar.)....._-- 1% |Oct. 15) Holders of rec. Sept. 30a 

Brooklyn Borough Gas, common (quar.); 50c. |Oct. 10; Holders of rec. Sept. 30a Convertible second preferred (quar.)..| 1% |Oct. 15) Holders of rec. Sept. 30a 

Brooklyn-Manhattan Transit, pref. (qu.)| $1.50)Oct. 15) Holders of rec. Oct. la Eight per cent second pref. (quar.)...| 2 Oct. 15| Holders of rec. Sept. 30a 

Carolina Power & Light, com. (quar.)..| 144 |Nov. 1) Holders of rec. Oct. 15 Beach Royalties Corp. (monthly) _____- lc. |Oct. 10) Holders of rec. Sept. 15a 

Central Illinois Pub. Serv., pref. (quar.)| 1% |Oct. 15) Holders of rec. Sept. 30 Beacon Oil, preferred (quar.).........- $1.875| Nov. 15| Holders of rec. Nov. 1 

Central Power, pref. (quar.)_......-.-- 1% |Oct. 15) Holders of rec. Sept. 30a | Beech-Nut Packing, com. (quar.)...... 60c. |Oct. 10| Holders of rec. Oct. la 

Chic. Rap. Tran. Co., prior pref. (mthly)| 65c. |Nov. 1) Holders of rec. Oct. 21a ... ¢§ < - | -_seeteequpe 1% |Oct. 15) Holders of rec. Oct. 1a 
Prior preferred (monthly) -.-....-.-- 65e. |Dec. 1) Holders of rec. Nov. 18a | Borden Company, preferred (quar.)....| 144 |Dec. 15} Holders of rec. Dec. 1a 

Cin. Newport & Cov. L.& T.,com. (qu.)} 1% |Oct. 15} Oct. 1 to Oct. 15 Be EE Gc ccnececctagscecces 4 Oct. 15) Sep2.21 to Oct. 14 
eee eee eee eee 1% {Oct. 15) Oct. 1 to Oct. 15 arms 2 an er TRE 2 Oct. 15) Sept.21 to Oct. 14 

Commonwealth Gas & El. Cos., pf. (qu.)| $1.50 |Oct. 15) Holders of rec. Oct. 14a | Burns Bros., prior preference (quar.) .__ 1% |Nov. 1| Holders of rec. Oct. 20a 

Commonwealth Pr. Corp., com. (quar.)-_| $1 Nov. 1| Holders of rec. Oct. 164 | Cadillac Storage Co., common (quar.)_.| 1% |Oct. 15 Oct. 1 
Pe GOED. .. .ccatnmsoececece 1% |Nov. 1| Holders of rec. Oct. 16a CN SOc cnccndeentesene< % |Oct. 15 Oct. 1 

§Continental Gas & Fl. Corp.,com. (qu.)| 75c. |Jan1'25|*Holders of rec. Dec. 13a | Canada Cement Co., Ltd. (quar.)..--.-- 1% |Oct. 16} Holders of rec. Sept. 30a 
Common (payable in common stock) S75e. |Jan1'25|*Holders of rec. Dec. 13a | **Canada Dry” Ginger Ale, A stk. (qu.)-| 75c. |Oct. 15) Holders of rec. Oct. 1 
Participating preferred (quar.) - 1% |Jan 1'25|*Holders of rec. Dec. 13a | Canadian Car & Fdry., pref. (quar.) __~- 1% |Oct. 10| Holders of rec. Sept. 26a 
Participating preferred (extra) - - -- -| \y re 1'25|*Holders of rec. Dec. 13a Preferred (acct. accum. divs.)_.....- hi% |Oct. 10| Holders of rec. Sept. 26a 
Partic. pref. (payable in com. stoc k) | 4 |Jan 1’25|*Holders of rec. Dec. 13a | Canadian Explosives, common (quar.)-.| 2 Oct. 31| Holders of rec. Sept. 30a 
Preferred (quar.) F --| 1% |Jan 1'25|*Holders of rec. Dec. 13a PE. BE Sa ccackecthodenoees 1% |Oct. 15| Holders of rec. Sept. 30a 
Prior preferred (quar.)_.....---- -| 1% |Jan 1'25} *Holders of rec. Dec. 13a | Canadian Industrial Alcohol (quar.) - — ~~ 2% |Oct. 15| Holders of rec. Sept. 30a 

Detroit Edison (quar.)............-<-- | 2 (|Oct. 15) Holders of rec. Sept. 20a | Cartier, Inc., preferred (quar.)-..----- 1% |Oct. 31| Holders of rec. Oct. 15a 

Dominion Pow. « Transm., pref. (qu.)_| 1% |Oct. 15) Sept.21 to Sept.30 CAS IE « Bccacscaenssvces *5 Oct. 15!*Holders of rec. Sept. 30 

East Bay Water Co., Class A (quar.) --.| $1.50 Oct. 15) Holders of rec. Sept. 30 First preferred (quar.).............- *2 Oct. 15|*Holders of rec. Sept. 30 
OR ee | $1.25;Oct. 15) Holders of rec. Sept. 30 Central Steel, common (quar.)_.....-..- $1 Oct. 10) Oct. 1 to Oct. 9 

Fort Worth Power & Light, pref. (quar.)| 1% |Nov. 1) Holders of rec, Oct. 15 | Century Ribbon Mills, com. (quar.)....| 50e. |Oct. 31' Holders of rec. Oct. 16a 

Georgia Ry. & Power, lat pref. (quar.)__| 2 Oct. 20} Holders of rec. Sept.30a | Chicago Pneumatic Tool (quar.)—_------ 14% |Oct. 25) Holders of rec. Oct. 15a 

Germantown Pass. Ry. (quar.)_.---.--- $1.31 |\Oct. 7) Sept.17 to Oct. 6 Chicago Yellow Cab (monthly) -.....--- 33 1-3c|/Nov. 1) Holders of rec. Oct. 20a 

Illinois Northern Utilities, pref. (quar.)_| $1.50|Nov. 1} Oct. 16 to Oct. 31 i  ctptanéenebiianakaee scam 33 1-3c|Dec. 1) Holders of rec. Nov. 20a 

Internat. Teleph. & Teleg. (quar.)-_---. | 1% |Oct. 15) Holders of rec. Sept. 27a | Cities Service Co.— 

Interstate Pub. Serv.. pr. lien stk. (qu.) 1% \Oct. 15| Holders of rec. Sept. 16a Common (monthly pay.incashscrip).| 9% |Nov. 1) Holders of rec. Oct. 15 

Kentucky Securities Corp., pref. (quar.)| 1% \Oct. 15} Sept.23 to Oct. 8 Com. (mthly., pay in com. stk. scrip)_| g144 |Nov. 1| Holders of rec. Oct. 15 

Kentucky Utilities, pret. (quar.)~.---- 45 \Oct. 15| Holders of rec. Sept. 30a Preferred and preferred B (monthly) - - % |Nov. 1) Holders of rec. Oct. 15 

Louisville Gas & El. of Ky., pf. (qu.)-- 13 |Oct. 15| Holders of rec. Oct. 1a | City lce & Fuel (Cleveland) (quar.)__-.| 2 Dec. 1) Holders of rec. Nov. 20a 

Manchester Trac., Light & Power (quar.) $2. Oct. 15| Holders of rec. Oct. 1 Congoleum Co., com. (quar.)_.....--- 75e. |Oct. 30) Holders of rec. Oct. 15a 

Manufacturers’ Light & Heat (quar.) - 2 |Oct. 15| Holders of rec. Sept.30a Se cane een *1% (Dee 1|*Holders of rec. Nov. 15 

Massachusetts Gas Cos., common (qu. ).I 1% |Nov. 1) Holders of rec. Oct. 15 Consolidated Car Heating (quar.)__---- 1% |Oct. 15) Holders of rec. Sept. 30a 

Massachusetts Lighting C Pen wces | 50c. |Oct. 7) Holders of rec. Sept. 25 Consolidated Royalty Oil (quar.)--.--- 3c. |Oct. 20) Oct. 16 to Oct. 20 
Six per cent preferred (quar.)__.----.-} 1% lOct. 15| Holders of rec. Sept. 25 Corn Products Refining, com. (quar.)_.| 50c. — 7 br Holders of rec. Oct. 6a 
Eight per cent preferred (quar.)----- | 2 |Oct. 15) Holders of rec. Sept. 25 .. | eee eee 1% jOct. Holders of rec. Oct. 6a 

Michigan Gas & Electric, pref. (quar.).-| 134 |Oct. 21| Holders of rec. Sept. 30 Craddock-Terry Co., common (quar.)..| 3 Dec. at Dec. 16 to Dec. $i 
Prior lien stock (quar.).............. | 1% |Oct. 15) Holders of rec. Sept. 30 First and second preferred.._......-. 3 Dec. 31; Dec. 15 to Dec. 31 

Middle West Utilities, pref. (quar.).__..| 1% |Oct. 15, Holders of rec. Sep. 30a Cee Sy POEs « codenwncenescee< 3% \Dec. 31! Dec. 15 to Dec. 31 

Missouri Gas & Elec. Serv. pr. lien (qu.) - 1% |Oct. 15) Holders of rec. Sept. 16a | Creamery Package Mfg., com. (quar.).-| 50c. |Oct. 10) Oct 1 to Oct. 10 

Montreal Telegraph (quar.)_...------- 2 |Oct. 15) Holders of ree. Sept. 30a ee os Lc annnihed 50c. |Oct. 10) Holders of rec. Oct. 1 

Municipal Service Co., com. (quar.)___-_| 40c. |Oct. 25, Holders of rec. Oct. 10a ee wecbekn ee | 1% |Oct. 10) Holders of rec. Oct. 1 

! BS Be ee | 1% |Nov. 1| Holders of rec. Oct. 15a | Crex Carpet.....------.------------- ae Oct. 15| Holders of rec. Sept. 30a 
National Fuel Gas (quar.).------------ 1% |Oct. 15; Holders of rec. Sept. 30a | Crucible Steel, common (quar.) -------- 1 Oct. 31| Holders of rec. Oct. 15a 
Nevada-Calif. Elec. Corp., pref. (quar.)} 1% |Nov. 1) Holders of rec. Sept. 30a | Cudahy Packing, common (quar.) ----- 1 Oct. 15) Oct. 4 to Oct. 15 

New York Telephone, preferred (quar.)-| 15 |Oct. 15| Holders of rec. Sept. 20 Detroit Motor Bus (quar.)------------ | *2 Oct. 15|*Holders of rec. Sept. 30 

Niagara Falls Power. Pref. (quar.)----- 4344c\Oct. 15| Holders of rec. Sept.30a EY oi ih alm ae acta aen a acini 6 ede an aes | *1 Oct. 15|*Holders of rec. Sept. 30 

Nor. Indiana Gas & Elec., pref. A (quar. )| 1% \Oct. 14 Holders of rec. Sept. 30 Dictograph Products Corp., pref. (quar.)|; 2 Oct. 15) Holders of rec. Sept. 30a 

Northern States Power, com. (quar.)...| 2 iNov. 1| Holders of rec. Sept. 30a | Dome Mines, Ltd___._.-.....-------- | 50c. |Oct. 20| Holders of rec. Oct. 3a 
ff eee | 134 |\Oct. 20° Holders of rec. Sept. 30 Dominion Textile, pref. (quar.)....-.-- | 1% |Oct. 15| Holders of rec. Sept. 30 

Ohio Fuel Supply (quar.)------------- 62%c\Oct. 15, Holders of rec. Sept. 30 du Pont (E. I.) de Nemours & Co— 

Oklahoma Natural Gas (quar.)....-.---- 50c. Oct. 20 Holders of rec. Sept. 26a Debenture stock (quar.).......----- 1% |Oct. 25) Holders of rec. Oct. 10a 

Pacific Gas & Electric, common (quar.)_| 2 jOct. 15| Holders of rec. Sept. 30a | du Pont (E.1.) de Nem. Powd.,com.(qu. )| 1% |Nov. 1| Holders of rec. Oct. 20a 

Pacific Telep. & TVeleg., pref. (quar.)-_--| 14 |Oct. 15| Holders of rec. Sept. 30a POOR GEE). ocumasséneesésesan 1% |Nov. 1| Holders of rec. Oct. 20a 

Peoples Gas Light & Coke (quar.)--.---- | 1% \Oct. 17) Holders of rec. Oct. 3a | Eagle-Picher Lead, pref. (quar ). | 1% |Oct. 15) Holders of rec. Oct. 4a 

Phila. & Camden Ferry (quar.)-------- | #5 |Oct. 10|*Holders of rec. Sept. 26 Eastern SS. Lines, Inc., pref. (quar. )...| 87%c|Oct. 15| Holders of rec. Oct. 8a 

Philadelphia Company, 6% pref. (quar.)| $1.50|Nov. 1| Holders of rec. Oct. 1 Elgin National Watch (qu: + Se eee *50c. |Nov. 1|*Holders of rec. Oct. 15 

Philadelphia Rapid Transit (quar.)-- ~~~ 75e. \Oct. 31| Holders of rec. Oct. 15a | Famous Players-Lasky, com. (quar.)...| 2 Oct. 1) Holders of rec. Sept. 15a 

Phila. & Western Ry., pref. (quar.)----| 624c\Oct. 15| Holders of rec. Sept. 30a | Fifth Avenue Bus Securities (quar.) - - - -- l6c. |Oct. 16| Holders of rec. Oct. 2a 

Pittsburgh Utilities, common bpoubwaken | $1 |Nov. 1| Holders of rec. Oct. 15 Finance Co. of Amer. (Balt.), com. (qu.)| 564%c.|Oct. 15) Holders of rec. Oct. 6 
eee a eer ere |$96.25|Nov. 1| Holders of rec. Oct. 15 Seven per cent preferred (quar.)-..-.-- 1% |Oct. 15) Holders of rec. Oct. 6 
ES ree ee ore | 35¢e. |Nov. 1; Holders of rec. Oct. 15a Eight per cent preferred (quar.)...--. 2 Oct. 15| Holders of rec. Oct. 6 
Peemenel toxtea).........-.<cascnsccs | 25e. |Nov. 1) Holders of rec. Oct. 15a | Fleishmann Co., common (quar.)......| 75c. |Jan1'25| Holders of rec. Dec. 15a 

Puget Sound Power & Light, com. (qu.)-| *1 Oct. 15| Holders of rec. Sept. 20a | Gen. Aluminum & Brass Mfg.,com. (qu)} 30e |Oct. 10) Holders of rec. Sept. 20a 
Prior preference (quar.)--.---------- 1% |Oct. 15| Holders of rec. Sept. 20a | General Electric, com. (quar.)_-.-..--- 2 Oct. 15| Holders of rec. Sept. 4a 
Preferred (quar.)....-.-.-.-----.-- | 1% |Oct. 15) Holders of rec. Sept. 20a Common (payable in special stock).-| r5 (Oct. 15; Holders of rec. Sept. 4a 

Quebec Power, preferred (quar.)------- | 1% |Oct. 15 5 Holders of rec. Sept. 30a gS ee eee rere 15c. |Oct. 15) Holders of rec. Sept. 4a 

Shawinigan Water & Power (quar.)---.| 1% |Oct. 10) Holders of rec.dSept.26a | General Fireproofing, pref. (quar.)...--. 1% |Jan2’25| Holders of rec. Dec. 20 

South Pittsburgh Water, 7% pref. (qu.)-| 1% |Oct. 15) Oct. 5 to Oct. 15 General Motors, 7% pref. (quar.)_...-.- 1% |Nov. 1) Holders of rec. Oct. 6a 

Southern Canada Power, pref. (quar.)_-| 114 |Oct. 15| Holders of rec. Sep. 30a Six per cent deb. (quar.)..--.--.-.-- 1% |Nov. 1| Holders of rec. Oct. 64 

Southern Cities Utilities, common (qu.) - % Oct. 10| Holders of rec. Sept. 15a Six per cent pref. (quar.)--..---..--- 1% |Nov. 1) Holders of rec. Oct. 64 
Preferred (monthly) -...------------ 158 1-3e!Oct. 10! Holders of rec. Sept. 15a | General Refractories (quar.)__.......-- 50c. |\Oct. 15| Holders of rec. Oct. 7a 
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Name of Company. 


Per 


Cent. |Payable. 


| When 


Books Closed. 
Days Inclusive. 





Miscellaneous (Conciuded.) 
Gillette Safety Kazor, stock dividend - - 
Gimbel br Ine . pref. (quar.) 
Gossard (H. W.) Co. (monthly) 

Monthly 
Gulf States Steel, first preferred (quar.) 
Second preferred (quar .) 
Halle Bros., preferred (quar.) 
Harbison-Walker Refrac., pref 
Hibbard, Spencer, Bartlett Co. 
Monthly 
Monthly 
Extra EE 
Hiliman Coal & Coke, 5% pret. (quar.) 
Seven per cent preferred (quar.) 
Hollinger Conse. Gold Mines. - 
Lilinois iri (quar.) 
[ndepe ndent Oil & Gas (quar. S ee 
Indiana Pipe Line (quar.) 


(quar.) 
(mthly.) 


| 
Internat. Business Machines Corp. (qu.)| 


International Harvester, com. (quar.) 
International Paper, pref. (quar.)- 
Kaufmann Dept. Stores, inc., com. 
Kerr Lake Mines, Ltd. (quar.)....-.-.-.-- 
Loose-Wiles isiscuit, lst pref. (quar.)-.-- 
MacAndrews & Forbes, com. (quar.) 
Preferred (quar 
Macy (R. 1.) & Co., preferred (quar.) -- 
McCrory Stores Corp., pref, (quar.)_-. 
Maple Leaf Milling, preferred (quar.)- 
Mexican Petroleum, common (quar.) --. 
Preferred (quar.) -- 
Motor Products, pref. 
National Biscuit, common (quar.)- 
Nat. Enamel. & Stpg., pref. (quar.)... 
National Fireproofing, pref. (quar.)--- 
Nationa! Paper & Type, pref. (quar.) 
New Jersey Zinc (quar.).........-.--- 
Extra _. 
New York Air Bra ke, “common (quar.). 
Class A stock (quar ) 
New York Canners, Inc. 
Second preferred - 
New York Transit (quar. RR. EEF 
New York Transportation (quar.) - s 
Nipis sing Mines Co., Lid. (quar.)..---- 


(quar.)—- 


| first F prc ferred 


Ohio Brass, common (quar.) - 
Common (extra) 
Preferred (quar.) -. 
Oklahoma Eastern Oil (special) - 
Orpheum Cireuit, com. (monthly) 
Common (monthly) 
Otis Elevator, common (quar.)....----.- 
Preferred (quar.) 
Overtoan Cushion Tire, pref. (quar.) - ~~ 
PE WE Ds . cavecastncd<ocss 
Package Machinery, preferred (quar.) -- 
Pan American Petroleum & Transport'p 
Common and common B (quar.) - - - - - 
Pennsylvania Salt Mfg. (quar.)_..--.--- 
Permanent Mtge. Co., preferred (extra). 
Phillips-Jones Corp., pref. (quar.)...-.-- 
Pierce, Butler & Pierce Mfg., com. (qu.) 
Common (extra) 
Seven per cent preferred (quar.)- --. 
Eight per cent preferred (quar.)_— ~~. 
Pittsburgh Coal, common (quar.)..--.-- 
Preferred (quar.) * 
Piymouth Cordage (quar.).......--..- 
Postum Cereal Co., common (quar.) -..- 
Pt in! . 5. ocueeudneeeseue 
Prairie Oil & Gas (quar.)_........-.-.- 
Prairie Pipe Line (quar.) - - - - 
Procter & Gamble Co., 8% pref. (quar. ) 
Quaker Oats, common (quar. is ani iota 
Preferred (quar.) 
Realty Associates, com. & 2d pref. (qu.) 
Savage Arms Corp., 2nd pref. (quar.).. 
achuite Retail Stores, common (quar.) - - 
Preferred (quar.) 
Sears, Roebuck & Co., com. (quar.).... 
Smith (How.) Pap. Mills, Ltd., pf. (qu.) 
Spanish River P. & P.,com. & pf. (qu.) - 
Stearns (}’. B.) Co., common (quar.) - - - - 
Steel Co. of Canada, com. & pfd. (qu.)- 
Sterling Oil & Development (quar.) ~~... 
Superior Steel, common (quar.)_....... 
Telautograph Corp., pref. (quar.) - 
Thompson (John R. ) Co., com, émthly ) 
Common (monthly) 
Tobacco Products Corp., com. (quar.) - - 
Tonopah Mining 
Tower Manufacturing, com. (No. 1)__-- 
Transue & Williams Steel Forg. (quar.)_. 
Tuckett Tobacco, common (quar.).....- 
IE WIT. ah nite wicci pte wide 
United Drug, common (quar.)......... 
First preferred (quar.)-........ ..- 
United Dyewood, pref. (quar.) ...-...- 
t'nited Frutt (quar). 
United Profit-Sharing, preferred 
U.8. Cast Iron Pipe & Fdy., pref. (qu.)- 
U.S. Industrial Alcohol, pref. (quar.) _. 
U.S. Radiator. pref. (quar.)..__ 
U.S. Realty & Improvement, pref. (qu.) 
United Verde Extension Mining (quar.) . 
Vapor Car Heating, preferred (quar.) _- 
Victor Talking Machine, com. (quar.)-_. 
NE FD oo ok cana ncuweccses 
Vulcan Detinning, preferred (quar.) - -- 
Preferred (account accum. dividends) - 
Preferred, Class A (quar.) 
Warren (Chas.) Co. of Del., com. (qu.)- 
First and second pref. (quar.)____--_- 
West Coast Oil (quar.) 
Westinghouse Air Brake (quar.) 
Westinghouse Elec. & Mfg., com. (quar.) 
Preferred (quar.) 
White Eagle Oil & wy (quar.)....- 
Wrigley (William) Jr. & Co.— 


Yellow Cab Mfg., Class B (monthly) - -- 
Class B (monthly) 


(qu )] 








é0 


1% 
25c. 
25c. 

1K 

1% 

1% 

1% 
35e. 
35e. 
35e. 
l5c. 

1% 

: % 


50c. 
15e. 
15¢e. 


4ci\ Nov. 


ey 


ee et 


$1.5 
2 


1% 
50c. 


| 
| 
|Dec. 


NOV. 
Nov. 


| Dec. 


Jan2°2! 
\Jan2"3 
1Oct. ¢ 


}Oct 


jOct. 2 
Nov. 
Dec. ; 
Dec. ; 


;Uct 
Oct. 
, [Oct 
jOct 


K Holders 


1| Holders of 


20) 
1) 

| 
15) 


sc. 31 


Oct. 


5| Holders 


i} Hold. of rec 


1Oct. | 


jOct. 20} 


Oct. 
Oct. 
Oct. 
Oct. 


(| Dec. 


Oct. 
Oct. 


Oct. 


a 


Oct. 
Oct. 
Oct. 
Oct. 
Nov 
Oct. 
Nov. 
Dec. 


0} 


Oct. 
Oct. 


Oct. 


Oct. 
Nov 
Dec. 
Oct. 


sc. /Oct. 


dct. 
Oct. 
Oct. 
Dec. 
Nov. 
— 


Oct. 
Oct. 


Dec. 
Oct. 
Oct. 








Oct. 
Oct. 
Oct. 


Oct. 
Oct. 
Oct. 
Oct. 





Janl’ 
Nov. 
Oct. ; 
Nov. 


Nov. 


Nov. 


Nov. 
Nov. 


Nov. 
Nov. 
Dec. 


a 
Oct. 2 
J’n20'25) 
Nov. 


1 


Oct. 20 


15 


Oct .d20 
Nov. 
Nov. 


1 

i 
31 
31 
15 
15 
29 
15 
15 


_—oOM 


y 


we — to to 
Conroe Ke Or AK OO S 


= 
I 


| Holders of rec 
| Holders of rec 
Holders of rec. 


(pet 


Oct. 


. Nov. 


| Holders of sec. Nov. : 


Dec. 
Dec. 


| Hoiders of rec. 
Holders of rec. 
Oct. 24 to 

| Holders of rec. Oct. 
Holders of rec. Oct 
Holders 
Holders 

| Hulders 

|} Oct. 15 
Oct 15 


of 
of 


tec. Dec. 
rec. Dec. 
to Oct 
to (oct 
of rec. Sept 
Oc. 1 lo Oct. 
Holders of rec. Dec. 
Holders of rec. Oct. 
Holders of 
Holders of 
Holders of 
| Holders of 
Holders of 
Holders of 
| Holders of 
Holders of 


rec. 
rec. 
rec. 
rec. Oct. 
rec. Oct. 
rec. Sept 
rec 

rec. Oct. 
rec 
rec. Oct 
of rec. Sept 
of rec. Sept 
of rec. Oct. 


Oct. 


|} Holders 
Holders 

| Holders 
Holders 
*Holders 
Holders 
| Holders 
| Holders 


of 
of 


of rec. Dec. 
of rec. Oct 

of rec. Sept 
Holders of rec. Oct 

Holders of rec. 
Holders of rec. 
Holders of rec 
Jan 
Jan 


Oct. 
Dec 


| Hold. of rec 


se 


| Holders of rec, Sept. 


Oct 
Oct. 
Oct. 


Holders of rec 
| Oct. 1 to 
Oct. 1 to 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. Oct. 


Sept 


of rec. Nov. 


Oct. ¢ 


rec. Sept. 22 
Sept.2 


Oct. 20 


Sept. 34 


Oct. 2 


of rec. Sept.< 


Sept.< 


sep? « 


ep Pde 


Sept. 50 
Sept. : 


Sept. : 


Holders of rec. Nov.‘ 
Holders of rec. Sept. 30 


Holders of rec. 


Holders of rec. Oct. 
Holders of rec. Oct. 
Holders of rec. Oct. 
Holders of rec. Oct. 
Holders of rec. 
Holders of rec. Oct. 
Holders of rec. Oct. 


Holders of rec. 
Holders of rec. Oct. 


Sept. 21 to Oct. 
Holders of rec. Oct. 
Holders of rec. Nov. 
Holders of rec. Oct. 


Holders of rec. Nov. 
Holders of rec. Dec. 
Holders of rec. Oct. 
Holders of rec. Oct. 
Holders of rec. Oct. 


Holders of rec. Oct. 


Holders of rec. Oct. 


Holders of rec. Oct 
Holders of rec. Oct. 
Oct. 1 to Oct. 

*Holders of rec. Oct. 


Holders of rec. dOct. 
Oct. 3 


Holders of rec. Nov. 


Holders of rec. Sept. 3U 
Holders of rec. Sept.‘ 
Dec. 3 


Holders of rec. Sept.‘ 
Holders of rec. Sept. 30 


Oct. 3 


Holders of rec. Sept. ‘ 
Holders of rec. Sept. 30 


Holders of rec. Sept. ¢ 
Holders of rec. Sept. < 
Holders of rec. Sept.: 


Holders of rec. Nov.: 


Holders of rec. Sept. < 


Holders of rec. Oct. 





ph Holders of rec. Dec. 


Oct. % 


Oct. 3 


Oct. ; 


1} Holders of rec. 


Holders of rec. Dec. 


Holders of rec. Sept. 


Holders of rec. Dec. 


Holders of rec. Sept. 


Holders of rec. Oct. 


Holders of rec. Sept. 


Holders of rec. Oct. 
Dec. 2 to Dec. 
Oct. 1 to Oct. 
Oct. 1 to Oct. 
Holders of rec. Oct. 
Holders of rec. Oct. 
Holders of rec. Oct. 


Holders of rec. Oct. 
Holders of rec. Oct. 





Holders of rec. Sept. 
Holders of rec. Sept. 
*Holders of rec. Nov. 


Holders of rec. Sept. 
Holders of rec. Sept. 
Holders of rec. Sept. 
Holders of rec. Sept. 
Holders of rec. Sept. 
Holders of rec. Sept. 
Holders of rec. Sept. 


Nov. 


9a 

9a 
30a 
30a 
25a 
30a 
30a 
30a 
30a 


20a 
20a 
20a 





§ Annual dividends for 2924, all payable in equa! quarterly installments on April 1, 
July 1 and Oct. 1 1924 and Jan. 1 1925 have been declared as follows: On the com- 
mon stock $3 cash and $3 in common stock; on the participating preferred the regular 
6% and extra dividends of 1% in cash and 1% in common stock: on the preferred 
stock regular 6%; on the prior preferred stock regular 7% 


* From unofficial sources. 


t The New York Stock Exchange has ruled that stock 


will not be quoted ex-dividend on this date and not until further notice. t The 


New York Curb Market Association has ruled that stock will not be quoted ex- 
Gividend on this date and not until further notice. 


@ Transfer books not closed for this dividend. 4 Correction. 


Payable in common stock. 
dividends. 


ofashare. m Payable in preferred stock. 


© Payable Feb. 28 1925. 


"es. . 


e¢ Payable in stock. 
g Payable in acrip. A On account of accumulated 
i Payable in stock of the Pennok Oil Corp. of Delaware, being one-third 
n Payable in Canadian funds. 





Weekly Returns of New York City Clearing House 
Banks and Trust Companies. 

The following shows the condition of the New York City 
Clearing House members for the week ending Sept. 27. The 
figures for the separate banks are the averages of the daily 
results. In the case of the grand totals, we also show the 
actual figures of condition at the end of the week. 


NEW YORK WEEKLY CLEARING HOUSE RETURNS. 
(Stated tn thousands of dollars—that ts, three ctphers (000) omitted.) 


New | a bie 
Capital.) Profits Loans, | Res | 
Week Ending }_—————— Discount | Cash | wtth Net Time | 
Sept. 27 1924 Natt, June 30 Jnvcest- | 1 Demand De- 
State, June 30) ments, | Vault. Deposits. | posits. 

(000 omitted.) |Tr.Cos.June 30, &c. | 





| Bank 
Circu- 
la- 
tton. 


Legal 
Depost- 
tories. 











Average |A verage Average 


754 
2,478 
3,217 
1,809) 
4,887 
1,149 

57 

928) 
1,232 
1,024 
4,100 

583 
5,983, 
1,021 
1,057 

420) 2 
3,129) ¢ 

156 
4, 166 

766 

371 

447 

221 

852 

227 





Members of Fed. Res. 
Bank of N Y &) $ 
Trust Co...-.| 4°00 
Bk of Manhat'n! 10,000 
Mech & Met Bk! 10,000 
Bank of America) 6,500 
Nat City Bank.| 40,000 ¢ 
Chem Nat Bank) 4,500, 
Nat Butch & Dr} 1,000) 
Amer Exch Nat) 5,000 
Nat Bk of Com.| 25,000) ¢ 
Pacific Bank..-| 1,000) 
Chat& Phen Nat) 10,500 
Hanover Nat Bk) 5,000 
Corn Exch Bank; 10,000 
Nat Park Bank_| 10,000 
East River Nat.| 2,100 
First National-_-_| 10,000 
Irving Bk-Col Tr} 17,500) 
Continental Bk.| 1,000 
Chase National_| 20,000 
Fifth Ave Bank 500 
Commonwealth. 600) 
Garfield Nat_..| 1,000 
Fifth National.| 1,200 
Seaboard Nat..| 4,000 
Coal & Iron | 1,500 


Average 
$ 


57,197} 
124,788) 
22,919, 171,577| 
11,423) 84,820 
78,631| *671,386| 
16,711) 123,283 
813 5 


Average, Av'geé. 
$ $ 


3 
8,002 
16,914 


$ | 
77,920 
154,972 
183,17 


on S 


bo 51 OO em Co BS Sr Gr Go 


1 Bote Sabet 


14,484 
46 ,299 

4,150 
17,429 
15,681 
22,141 
19, 562 


© 
“IOI ® & bo Or OO 


tom to 


- Or 
oO 
In tote 

wRwaS 

> S 


to 
tn 
Gr) Hr A1 83 


bt 

oe) 
Se 
: 


~ 
log 
oo © 





16,761 
100,635 
16,378 
964 #294110 
802) 46 ,882 
1,545| 49,! *444 627 
368) 2 17,904! 
592! : 151,507 
650 43,393 
467! *114,822! 


1 240) 
7,613) 
1, 349) 
25,103! 
4, 352 >} 
18,763) 
2 021) 
18, 317) 
4,075) 
17, 132! 
10, 160) 





Bankers Trust.| 20 1000) 
USMtge&Tr_| 3,000 
Guaranty Trust; 25,000 
Fidel-InterTrus 2,000) 
N Y Trust Co_-.| 10,000) 
Metropolitan T: 2,000) 
Farm Loané& Tr’ 5,000) 
Equitable Trust) 23,000) 








267,7 7 16) 


31 924 


1,543 *300,479 26, ‘478 
Total of averages. 291, 900, 451, 1545 5,247, 255) 47 965615 257 ¢4,513, 778 516 ,463 32,300 
Totals, actual co Indition | Isept. 27/5 5,321 — 47 .008 584,236 c4,529 287 525,471 32,409 
Totals, actual condition Sept. 20'5,190,670 47,306 662,071 c4,532,376 507,881 32,469 
Totals, actual condition |Sept .13. 5,056,586) 48,791 625, ay ©4,422,170 474,746 - 374 

State Banks NotMe'\mbers jof Fed'l |Res've Bank. 

Greenwich Bank| 1,06 2,354! 19, 895} 1,803, 2, 325 463 
Bowery Bank--! 2! 50} 888. 5,047 304 710, 2,020 
State Bank....| 3,500) 5 000) 95.317) 3,743 2,094! 59,554 


4,750) 8,243) 120,259) 5,850 5,129 
121,399} 6,007, 4,609) 








20,616 
2'390) 
31,841) 


54,847, 


55,488 
54,399 
54,381) 


“<<< 








Total of averages’ 62,037, 
62,140 
61,822 
61,555 





Totals, actual condition |Sept. 27| 
Totals, actwal condition ‘Sept 20, 119,189, 5,797, 6,599 
Totals, actual condition Sept. 13) 118,724 5,790 5.216, 
Trust Companies Not Membersof Fed’! Res ve Bank. | j 
Title Guar & Tr| 10,000 14 647) 58,219} 1,428 4,204 37,462, 1,515) 
Lawyers TitéTr, 6,000 6,083) 27,216) 930 1,619) 16,214 830 
' 16,000 20,731) 85,435 2,358 5,823 53,676, 2,345 
2,173 6,027) 53,865, 2,270 
2,485 5,824 53.988 2,360 
2,340 6,060 54,856 2,410 
4,622,301 580,845 32,300 
+6,143 +29190 —123 
55,188 594,872 4,638,640 589,881 32,409 
—400-79,622 —2,123+17818 —60 


55,588 674,494 4,640,763 572,063 32,469 
56,921636,706 4,531,407 538,71132.374 
58,594 649,369 4,512,536 530,807 32,406 
52,170600,895 4,518,953 532,568 32,494 
52,526 607,957 4,515,050 538,703 32,553 
50,611620,487 4,473.992 556 245 32,520 


Note.—U. 8. deposits deducted from net demand deposits in the general totals 
above were as follows: Average total Sept. 27, $35,258,000; actual totals Sept. 27; 
$35,258,000; Sept. 20, $35,258,000; Sept. 13, $13,968,000; Sept. 6, $10,364,000, 
Aug. 30, $15,170,000. Bills payable, rediscounts, acceptances and lother liabilities, 
average for week, Sept. 27, $378,276,000; Sept. 20, $338,395,000; Sept. 13, $336,- 
727,000; Sept. 6, $343,233,000; Aug. 30, $349,196,000. Actual totals Sept. 27, 
$405,836 ,000; Sept. 20, $350,674,000; Sept. 13, $340,429,000; Sept. 6, $371,189,000; 
Aug. 30, $356,336 ,000. 

* Includes deposits in foreign branches not included in total footings as follows: 
National City Bank, $121,176,000; Bankers Trust Co., $14,294,000; Guaranty Trust 
Co., $76,082,000; Farmers’ Loan & Trust Co., $5,359,000; Equitable Trust Co.. 
$62,636,000. Balances carried in banks in foreign countries as reserve for such 
deposits were: National City Bank, $17,028,000; Bankers Trust Co., $1,645,000; 
Guaranty Trust Co., $4,969,000; Farmers’ Loan & Trust Co., $5,359,000; Equitable 
Trust Co., $7,743,000. c Deposits in foreign branches not included. 





Total of averages wer 


Totals, actual coindition 
Totals, actual co/ndition 
Totals, actual co ndition 


Sept.27) 
Sept 20) 
Sept. 18 


85,425 
85.283 outs 
85,951 aces 


Gr’d aggr., aver'312, 650 480,1 129 5,452, 949 
Comparison with prev. week - -'+ 131719 





56,173 626,209 

+ 496 -65,164 
Sept.27 5,528 499 
week _ -| + 133357 


Sept 20 5,395,142 
Sept.13 5,261,261 
Sept. 65,282,551 
Aug .30 5,303,254 
Aug .23 5,290,591 
‘Aug .16 5,246,174 


Gr’d aggr., act’l cond’n 
Comparison wit)h prev. 





Gr’d aggr., act’l ‘cond’n 
Gr’d agegr., act’l cond’n 
Gr'd ager., act’l cond’n 
Gr’d ager., act’l cond’n 
Gr’d aggr., act’l |cond’n 
Gr’d aggr., act’l ‘cond’n 





The reserve position of the different groups of institutions 
on the basis of both the averages for the week and the actual 
condition at the end of the week is shown in the following 
two tables: 


STATEMENT OF RESERVE POSITION OF CLEARING HOUSE BANKS 
AND TRUST COMPANIES. 





Averages. 





Cash 
Reserve 
in Vault. 


Reserve a 
Reserve 
Requtred. 


Total 


tn Surplus 
Deposttortes, Reserve. 


Reserve. 





Members Federal 
Reserve Bank-- 

State banks* 

Trust companies* __ - 


$ 
12,971,970 
1,106,540 
29,600 


14,208,110 
81,049,420 
19,387,210 

2,499,210 


: $ $ 
615,257,000'615,257,000 602,285, al 
5,129,000] 10,979,000| 9,872,460) 


58,000 5,823,000) 8,181,000 8,051,400) 


8,208,000 626 ,209, 000 634,4 7,000 620,208,890 
8,200,000'691,373,000 699, 573, 000' 618,523,580 
Total Sept. 13----| 8,101,000 615.426 .000)623,527 000/604 ,139, 790 
Total Sept. 6....| 8,131.000'597,384,000'605,515,000'603,015,790! 


* Not members of Federal Reserve Bank 

a This is the reserve required on the net demand deposits in the case of State banks 
and trust companies, but in the case of members of the Federal Reserve Bank 
includes also amount in reserve required on net time deposits, which was as follows: 


1 $15,493,890; Sept. 20, $14,626,560; Sept. 13, $14,021,940; Sept. 6, $14,- 
023,770. 











Total Sept. 27---- 
Total Sept. 20..-.- 
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Actual Figures. 














Cash Reserve | j b } 
Reserve in Total Reserve Surplus 
tm Vault. | Depositories| Reserve. | Required, | Reserve. 
Members Federal $ $ $ $ $ 
Reserve Bank---- .....---!584,236 000 584,236 ,000 604,571,440 ,-20 335,440 
State banks*._____. 6,007,000! 4,609,000) 10,616,000; 9,987,840 628,160 
Trust companies*___| 2,173,000! 6,027,000) 8, 200 000) 8,079,750 120,250 





Total Sept. 27___- 
Total Sept. 20___-. 


8,189,000 594, 872, 000 603, 0: 52 000/622 639, 000 —19,587,030 
8,282,000 674,494,000 682,776 ,000|622,335,330, 60,440,670 
Total Sept. 13....| 8,130,000 636,706,000 644.836,000 607,141,460 37 694,540 
Total Sept. 6-- 8,269,000 649,369,000 657,638,000 604,315,500’ 53,322,500 


* Not members of Federal Reserve Bank. 

b This is the reserve required on net demand deposits in the case of State banks 
and trust companies, but in the case of members of the Federal Reserve Bank 
includes also amount of reserve required on net time deposits, which was as follows 
oth bee’ $15,764,130; Sept. 20, $15,236,430; Sept. 13, $14,242,380; Sept. 6, $14,- 
oll, ; 

















State Banks and Trust Companies Not in Clearing 
House.—The State Banking Department reports weekly 
figures showing the condition of State banks and trust com- 
panies in New York City not in the Clearing House as foliows: 


SUMMARY OF STATE BANKS AND TRUST COMPANIES IN GREATER 
NEW YORK, NOT: INCLUDED IN CLEARING HOUSE STATEMENT. 
(Figures Furnished by State Banking Department.) 

Differences from 


Sept. 27. previous week. 


ee a $928,032,700 Ine. $4,712,500 

tnt ca eieebinbiveice «5 tebe tddnthennan Sic nanitae dl 4,155,300 Ine. 52,300 
I (0 oe es eee att 21,194,200 Ine. 242,800 
Deposits with Federal Reserve Bank of New York. 79,694,500 Dec. 7,018,300 
ee nee 980 ‘019.200 Dec. 12,613,700 


Deposits, eliminating amounts due from reserve de- 
positories and from other banks and trust com- 
panies in N. Y. City, exchange and U. 8. deposits 

See) GEOL. 4... s ckanecdesoeecuuenesees 


921,857,600 
148,612,800 


Dec. 
Dec. 


6 617,700 
13,104,706 


Percentage of reserve, 21.4% 
RESERVE. 
——-Staie Banks—-— —Trust Companies— 
ee td tecent Sedbenwe *$31,063,000 15.74% $73,981,000 14.88% 
Deposits in banks and trust cos__.. 12,782,700 6.458% 30,786,100 6.19% 
( eee $43,845,700 22. 22% $104,767,100 21.07% 





* Includes deposits with the Federal Reserve Bank of New York, which for the 
State banks and trust companies combined on Sept. 27 was $79,694,500. 








Banks and Trust Companies in New York City.—The 
averages of the New York City Clearing House banks and 
trust companies combined with those for the State banks and 
trust companies in Greater New York City outside of the 
Clearing House are as follows: 


COMBINED RESULTS OF BANKS AND TRUST COMPANIES IN 
GREATER NEW YORK. 

















Loans and Demand *Total Cash Reserve in 
Investments . Deposits. in Vaults. |Deposttartes. 
Week Ended— | $ $ $ $ 

| 5,634,135,400 | 4,818,701,900 78,885,500 | 649,648,100 
, OS) See | 5,655,543,500 | 4,927,070,500 81,984,300 | 672,867,200 
-  )) eee | 5,757,644,700 | 5,059,294,300 82,224,800 | 724,239,500 
BEM ocutitwebad 5,862 ,466,200 | 5,140,479,500 78,107,400 | 725,168,100 
EE ea 5.919,665,500 | 5,185,308,900 78 890,500 | 719,713,500 
[ > eee 5,980,525,800 | 5,221,705,600 79,946,300 | 714,776,100 
(- ff eee 5,937,803,400 | 5,208,912,100 86,578,700 | 700,834,000 
HP Giese csacsend 5,981,963,600 | 5,274,074,090 80,692,800 | 736,247,400 
Gl ans éosneneud 6,020,656,100 | 5, 291,357,000 78,972,700 | 750,661,600 
( —7—— 6,078,827,900 | 5,335,452,300 77,149,800 746 518.800 
PC i er 6,133,212,300 | 5,382,392,900 78,544,500 | 744,376,500 
OE Se 6,147,562,200 | 5,396,229,400 78,611,500 | 761,925,500 
oo See 6,197,834,200 | 5,420,377,600 77 334,600 | 727 393,700 
ee 2 6,176,232,200 | 5,410,175,900 78,013,900 | 733,914,000 
i, Miesaseenoses 6,189,878,800 | 5,413 636. 190 | 80,217,700 722,157,200 
| i Sees 6,171,331,700 | 5,428,157,800 83,772,900 | 739,130,000 
4 Eee 6.245,090,200 | 5,544 643. 300 80,731,400 | 828,036,100 
OS are 6,380,981,700 ' 5,544,168,600 81,522,500 749 472,300 














New York City Non-Member Banks and Trust Com- 
panies.—The following are the returns to the Clearing House 
by clearing non-member institutions and which are not in- 
cluded in the “Clearing House Returns” in the foregoing: 


RETURN OF NON-MEMBER [INSTITUTIONS OF NEW YORK CLEARING 
HOUSE, 


(Stated tn thousands of dollars—that 13, 





three ciphers [000] omitted.) 


| t 
' 


















































Na | Loans, 
CLEARING Captial.' Profits.| Dts- | Reserve| Net Nat 
NON-MEMBERS |) counts, | Cash wih ‘Demand Time 
Nat. bks. June 30) Jnvest- in Legal |Deposits. Deposits. 
Week Ending (State bks. J’ne 30 a Vault. Depost | 
Sept. 271924. (Tr. cos. June 30) tories. 
Members of | Average | Average' Average | Average | Average 
Fed’l Res've Bank z & g $s $ $s 
Grace Nat Bank---. 1,000 _ 4 718 9,522 28 607, 2,569 4,800 
a ee | 1,000, 1,718 9,622 28 607, 2,569 4,800 
State Banks | | 
Not Members of | 
Fed'l Res've Bank | 
Bank of Wash. Hts_| 200) 437) 7,236 758 353! 5,889 2,004 
Colonial Bank -- --- | 1,000, 2,328 25,100) 2,686) 1,562) 22,562 2,862 
| j ' | 
a eciasaaahaatidians 
Tk. siacemese | 1,200, 2,765, — 3,444 1,915 28,451) 4,866 
Trust Company | | 
Not Member of 
Fed’l Res've Bank | 
Mech. Tr., Bayonne 500; 446 = 8,978, 347 82, 2,730 5,939 
I. cacctess< | 500 446) «8,978, 347 82, 2,730 5,939 
Grand aggregate --_! 2,700) 4,931, 50,836 3,819 2,604 a33,750 15,605 
Comparison with prev. Week| -..-.- | 175) +55 +201) —333} +58 
Gr’d ager., Sept. 20) 2,700) 4,931 51 011 3,764 2,403 a34,083 15,547 
Gr’d aggr., Sept.13! 2,700 4,931 + pe 3,874 2,745 a33,451 15,564 
Gr'd ager , Sept. 6 2,700 4,931) ’ 2,454 a32,504 15,550 
Gr'd ager., Aug. 30! 2.700 4,931 49° 157) 3,579: 2,430 a32,544 15,449 





a United States deposits deducted, $400,000. 
Bills payable, rediscounts, acceptances and other Iiabilities, $278,000. 
Excess reserve, $324,840 increase. 


Boston Clearing House Weekly Rieneeaiks the fol- 
lowing we furnish a summary of all the items in the Boston 
Clearing House weekly statement for a series of weeks: 


BOSTON CLEARING HOUSE MEMBERS. 














Oct. 1 Changes from | Sept.24 | Sept. 17 

1924. previous week. 1924. 1924. 

ee ee $ s s 
CP Ga wcdvedecsiiarede | 57,400,000 Unchanged! 57,400,000) 57,400,000 





Surplus and profits | 81,031,000 Dec. 
Loans, disc'ts & investments_|921,107,000 Dec. 
Individual deposits, incl. U.8.|639,798,000 Dec. 
Due to Danks... ..... ceo all 146,697,000 Dec. 
TP cia cacaneoess 73" 635,000 Ine. 

United States deposits. .| 32,083,000 Dec. 
Exchanges for Clearing House} 28,314,000 Inc. 


$8,000} 81,039,000! 81,034,000 
1,515,000) 922,622,000 913,658,000 
82,000 639,880,000 648,243,000 
819,000 147.516,000 154,132,000 
1,809,000 171,826,000, 171,251,000 
i $,000| 32,097,000) 21,087,000 
25,069,000! 30,429.L00 





Due from other banks______ 78,959,000 Dec. 108, ‘Sool 86,067,000! 86,456,000 
Reserve in Fed. Res. Bank_-| 761355,000 Dec. 1,247,000! 77,602.000| 79:226,000 
Cashin bankand F.R.Bank_| 9,007,000 Dec. 230,000| 9,237,000} 9,358,000 
Reserve excess in bank and} | | 

Federal Reserve Bank.__-_! 939,000 Dec. 1,548, 000 __ 2,487,000' 3,445,000 








Philadelphia Banks.—The Philadelphia Clearing House 
return for the week ending S ‘pt. 27, with comparative figures 
for the two weeks preceding, is given below. Reserve 
requirements for members of the Federal Reserve System 
are 10% on demand deposits and 3% on time deposits, all 
to be kept with the Federal Reserve Bank. ‘‘Cash in vaults” 
is not a part of legal reserve. For trust companies not mem- 
bers of the Federal Reserve System the reserve required is 
10% on demand deposits and includes ‘‘Reserve with legal 
depositaries’”’ and ‘‘Cash in vaults.” 





























| Week Ended Sept. 27 1924. 
Two Ciphers (00) | Sept. 20 | Sept. 13 
omitted. | Membersof: Trust 1924 1924. 1924 
|. R.System|Compantes Total. 
OT SS See pees $41,819,0| $5,000,0| $46,819,0) $46,666.0| $46,666,0 
Surplus and I ou at 121,921,0| 16,456,0) 138,377 0! 136,960.0} 136,960,0 
Loans, disc’ts & invest’ts -| 778,315,0| 43,879,0| 822,194,0) 824,688.0) 8$13,274,0 
Exchanges for Clear. House} 29,148,0 704,0 29'852'0) 31,481.0| 29,658,0 
Due from banks.-...---- 150,880,0 19,0} 150,899,0| 148,250.0; 135,208,0 
Bank deposits.........-- 166 ,750,0 937,0| 167,687,0, 170,299.0) 166,113,0 
Individual deposits__.-.-- 576 ,329,0| 25,872,0| 602,201,0, 604.874.0| 600,213,0 
TURO GODORIE. .ccccccece 81,190,0 1,317,0| 82,507,0) 80,916.0) 79,549,0 
Tpte) GEO... ccc+ neces 824,269,0) 28,126,0) 852,395,0|) 856,089.0| 845,875,0 
U. 8. deposits (not incl.)..| -------- --------| 28,868,0| 30,886.0 8 ,449,0 
Res've with legal deposit’s.| ..-.---- 3,953,0 3 ,953,0 4,483.0 3,927.0 
Reserve with F. R. Bank..| 63,014,0) ..-.--.-- 63,014,0 65.398.0 62 ,631,0 
Cash in vault *.......... 9,794,0 1,306,0; 11,100,0) 10,938.0} 11,137,0 
Total reserve & cash held -- 72,808,0) 5,259,0| 78,067,0} 80,819.00] 77,695,0 
Reeerve required .-_.....-- 61,832,0) 3,977,0| 65,809,0| 66,284.0] 66,230,0 
Excess res. & cashinvault_.' 10,976,0! 1,282,0' 12,258,0' 14,535.0' 11,465,0 





* Cash in vault not counted as reserve for Federal Reserve members. 








Condition of the Federal Reserve Bank of New York 
—The following shows the condition of the Federal Reserve 
Bank of New York at the close of business Oct. 1 1924 in 
comparison with the previous week and the corresponding 
date last year: 


Oct. 11924. Sept. 241924. Oct. 3 1923. 





























Resources— ‘ 5) $ 
Gold with Federal Reserve Agent------- 569,839,000 569,854,000 634,833,000 
Gold redemp. fund with U. 8S. Treasury- 4,231,000 6,054,000 8,418,000 
Gold held exclusively agst. F.R. notes. 574,070,000 575,908,000 643,251,000 
Gold settlement fund with F. R. Board. 147,533,000 156,782,000 159,252,000 
Gold and gold certificates held by bank_. 168,946,000 177,740,000 171,075,000 
yO FO eee ree 890,599,000 910,430,000 973,578,000 
Reserves other than gold............-. 17,262,000 17,518,000 16,834,000 
CO ey ee ae eee 907,861,000 927,948,000 990,412,000 
gk ere eS 12,524,000 13,799,000 10,819,000 
Bills discounted— 
Secured by U. 8S. Govt. obligations... 36,878,000 17,821,000 136,459,000 
Other bills discounted...........---- 16,936,000 17,401,000 67,517,000 
Total bills discounted._........--- 53,314,000 35,222,000 203,976,000 
Bills bought in open market........--.-. 74,739,000 40,084,000 22,357,000 
U. 8. Government securities— 
AR REE Sapling ats ~ eo PR ae 4,902,000 4,902,000 1,149,000 
-,. ,. aan 136,394,000 136,394,000 9,275,000 
Certificates of of tndsinstinue. eoece---e 46,020,000 46,020,000 3,150,000 
Total U. 8. Government securities -_-_ 187, 316,000 ~ 187, 316 16,000 13,574,000 
All other earning assets _........-..--- 245,000 7 oo ear cess aennal 
Total earning assets. ..........--. ab iben 316,114,000 262,867,000 239,907,000 
tt hc pnccmihinsschunchon 142 930,000 133,330,000 147,181,000 
. SE cen cecouncasnndessoue 16,718,000 16,714,000 13,396,000 
PT eee 8,492,000 8,325,000 1,061,000 
Se III 0. Keke cnsascuecnawee 1 404, #,639, :000 1,362,983 ,000 1,402,776,000 
Ltabilittes— 4 wie AES eebihlinny sy 
Fed. Res. notes in actual circulation. ---.- 304,341,000 302,733,000 474,894,000 


Deposits—Member bank, reserve acec’t.. 858,899,000 827,463,000 700,065,000 














OS EEE 10,485,000 10,816,000 8,155,000 

eo eS eee eae 18,676,000 18,132,000 13,037,000 

I, 2 cncesin sedemupe 888,060,000 856,411,000 721,257,000 
Deferred availability items._.........-.- 120,446,000 111,992,000 113,384,000 
ee | err 30,201,000 30,201,000 29,289,000 
tn A ate nih wane hineehed 59,929,000 59,929,000 59,800,000 
BE SE icncddnckecadowceges 1,662,000 1,717,000 4,152,000 

RE i adsavcvesacetanensad 1,404, 639, 000 1, 362,983,000 1,002, 776,000 
Ratio of tote] reserves to deposit — "Tae 

Fed. Res. note liabilities combined - - - . 76.1% 80.1% 82.8% 
Contingent Mability on bills purchased 

for foreign correspondents.-.......--- 5,053,000 5,181,000 11,950,000 








CURRENT NOTICES. 


—The new bond and investment company of the Waldheim & Platt Co., 
Inc., with a capital of $500,000, is now opened for business in its suite, 
204 Merchants-Laclede Bldg., St. Louis, Mo. The principals are: Edward 
G. Platt, who for many years was connected with A. G. Edwards & Sons, 
investment brokers, and formerly Vice-President of the Renard Linoleum 
& Rug Co. Olive B. Henry, widely known in banking investment circles, 
has been connected with the Mississippi Valley Trust Co. for 16 years in 
various capacities; Millard A. Waldheim, son of Aaron Waldheim, who just 
recently graduated from Yale, is entering into this field as his first business 








venture. The firm intends to originate issues, as well as to deal extensively 
in the highest grade bonds of all description. 
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of the twelve Reserve Banks at the close of business on Wednesday. 


Weekly Return of the Federal Reserve Board. © 


The following is the return issued by the Federal Reserve Board Thursday afternoon, Oct. 2, and showing the condition 


In the first table we present the results for the system 


as a whole in comparison with the figures for the seven preceding weeks and with those of the corresponding week last year. 


The second table shows the resources and liabilities separately for each of the twelve banks. The 


ederal Reserve Agents’ 


Accounts (third table following) gives details regarding transactions in Federal Reserve notes between the Comptroller and 


Reserve Agents and between the latter and Federal Reserve banks. 


week appears on page 1572, being the first item in our department of ‘Current Events and Discussions.” 
ComBinep Resources AND LIABILITIES OF THE FEDERAL Reserve BANKS AT THE CLOSE OF Business Oct. | 1924. 


The Reserve Board’s comment upon the returns for the latest 








RESOURCES. 
Gold with Federal Reserve ag 
Gold redemption fund with U. 8. Treas- 


Gold held exclusively agst. F. R. notes 
Gold settlement fund with F. R. Board- 
Gold and gold certificates held by banks- 


Total gold reserves 
Reserves other than gold 


Total reserves 

Non-reserve cash 

Bilis discounted: 
Secured by U. 8. Govt. obligations-.- 
Other bills discounted 


Total bills discounted 
Bills bought in open market 
U. 8. Government securities: 


Treasury notes 
Certificates of indebtedness 


Total U. 8. Government securities. -_- 
All other earning assets 


Total earning assets 
5% redemp. fund agst. F. R. bank notes 
Uncollected items 


Total resources 
LIABILITIES. 
F. R. notes in actual circulation 


Oct. 1 1924. 


2,062 ,076 ,000 


85,786,000 


3,131,025,000 
39,776,000 
104,785,000 


37 ,663 ,000 
140,532,000 


1,995,000 


$ 
2,027 304,000 
34,772,000 


588,384 ,000 
394,779,000 
3,045,239 ,000 


161,971,000 
266,756,000 
138,261,000. 
397,762,000 


575,957 ,000 


Sept. 24 1924.| Sept. 17 1924 Sept. 10 1924. Sept. 3 1924.|Aug. 27 1924. 


Aug. 20 1924. 


Aug. 13 1924. 


Oct. 3 1923. 





, 


36,638,000: 


$ $ $ $ 
2,031,406,000'2 038,632,000 2,035,611,000 2,109,186,000 
36,891,000 29,937,000] 


$ 
Lael 
43,314,000 


3 
2,075,614,000 
-947,000 


g 
2,080,982 000 
32,157,000 


3 
2,055 ,663 ,000 
59,108,000 





000 


375,705,000 


2,066 ,092,000|2,075,270,000 2,072 ,502,000 2,049, 123,000 |2,102.934,000 
603.448.000| 611.304.000| 619,422,000 656.187. 
399,623,000) 394,919,000) 392.995.000 


| "608,095,000 
| 404/238,000 


2,115,561,000 
604,190, 
406 ,897 ,000 


2,113,139,000 
612,076,000 
419,210,000 


2,114,771,000 
643,874,000 
357,185,000 





86,852,000 


83,919,000 


78,748,000 


3,069, 163,000|3,081,493.000,3,084,919,000 3,081 ,015,000 3,115,267,000 
86,920,000) 


| 87,116,000 


3,126,648 ,000 
86 000 


. ‘ 


3,144,425,000 
89,012,000 


3,115, 830,000 
72,160,000 





44,543,000 


| 


| 
| 46,098,000 


84,931,000 
176,299,000 


37,993,000 


118,073,000 
183,876,000 


3,156,015,000|3,165,412,000,3,171,839,000 3,159,763,000 3,202 ,383,000 
43,191,000 
89,515,000 

170,348,000, 


44,469,000 


77,938,000 
184,622,000 


3,212,948 ,000 
45,854,000 


70,570,000 
188,714,000 


wey ho 





81,988,000 
184,211,000, 





259,863,000) 
91,901,000 


37,061,000 
397,753,000) 
139,782,000) 


397 ,863 ,000 
184,915,000 


257,967,000) 
99,212,000 


35,951,000, 


94,491,000 


34,044,000 
412,378,000 
121,766,000 


i 


261,236,000 


| 301,949,000 


32,883,000 
391,532,000 
117,730,000 


CEE, 


262,560,000 
49,289,000 


32,391,000 
391,489 000 
117,746,000 


259,284,000 
25,724,000 


31,666,000 
391,569,000 
117,875,000 


266,199,000) 
18,028,000 


30,118,000 
398 ,467 ,000 
111,740,000) 


3,187,990 ,000 
72,354,000 


400,158,000 
481,503,000 


881,661,000 
172,902,000 


22,067,000 
67,561,000 
5,514,000 





574,596,000! 
1.995.000 


618,729,000 


6,950,000, 


| 668,188,000 
1,750,000 


542,145,000 
-750,000 


541,626,000 
1,750,000 


541,110,000 
1 000 


540,325,000! 
1,250,000, 


95,142,000 
317,000 





982,969,000 
621,409,000 
26,511,000 


4,861 730,000 





F. R. bank notes in circulation—net - - - | 


Deposits— 
Member banks—reserve account 


Total deposits 
Deferred availability items 
— paid in 


Total liabilities 

Ratio of gold reserves to deposit and 
F. R. note liabilities combined 

Ratio of total reserves to deposit and 
F. R. note liabilities combined 

Contingent liability on bills purchased 
for foreign correspondents 


Distribution by Maturtites— 

1-15 days biils bought in open market-_ 
1-15 days bills discounted 

1-15 days U.S. certif. of indebtedness. 


16-30 days bills bought in open market-_- 
16-30 days bills discounted 

16-30 days U.S. certif. of indebtedness. 
16-30 days municipal warrants 

31-60 days bills bought in open market-- 
31-60 days bills discounted 

31-60 days U. 8. certif. of indebtedness- 
31-60 days municipal warrants 

61-90 days bills bought in open market - 
61-90 days bills discounted 

61-90 days U.S. certif. of indebtedness_ 
61-90 days municipal warrants 

Over 90 days bills bought in open market 
Over 90 days bills discounted 

Over 90 days certif. of indebtedness- -__- 
Over 90 days municipal warrants 


Federal Reserve Notes— 





Amount chargeable to Fed. Res. Agent 
In hands of Federal Reserve Agent 


Issued to Federal Reserve Banks. --- 
How Secured— 

By gold and gold certificates 

By eligible paper 

Gold redemption fund 

With Federal Reserve Board 


Eligible paper delivered to F. R. Agent- 


2,127,949,000 
56,542,000 
29,511,000 


60,040,000) 


928,355,000 


598,345,000 
60,026,000 


| 26,211,000 


982,858,000 


775,917,000 


26,464,000 


'  §9376,000 
33,383,000 


915,427,000 


590,970,000 
59,323,000 
32,322,000 


855,225,000 


511,052,000 
59,292,000 
31,932,000 


572,931,000 
59,290,000 
31,517,000 


emmeeened 


58,771,000, 
31,308,000, 


1,150,022 ,000 
28,000 


13,118,000 





4,812,143,000 
1,729,859,000 


werk ye 


28,625,000 


,5,054,866,000 


‘ ’ 


29,583,000. 


(#-814,944,000 


29,741,000 
31,734,000 





35,150,000 


, 


32,150,000 


4,795,798,000 4,704,353,000; 
1,734,666 ,000 1,750,670,000 1,760,757 ,000 


! 
1,740,709,000 


meer ey 2,138,893,000 5,008,308 000 3.008. 0S: 88 


| 
i 


34,860,000 


4,750,408 ,000 

1,738,057 ,000 

2,095,368,000 
28 


-287 ,000 
33,993,000 


4,784,827 ,000 
1,752,025 ,000 


24,995,000 
35,023,000 


5,142,233,000 
2,272,308 ,000 
485,000 


1,884,046 ,000 
,065 ,000 
22,126,000 





12,211,000 


2,195,882 ,000 


220,915,000 
12,582,000 


678,050,000 
112,032,000 
220,915,000 

12,026,000 


518,542,000 


! 


| 220,915,000 
| 12,460,000 


111,989,000; 


112,003,000 
220,915,000 
11,975,000 


2,297 ,177,000 2,200,368,000 2, 169,223,000 2,150.364.000 


468,103,000 
112,014,000 
220,915,000 

12,248,000 


2,157 ,648,000 
509 000 


2,165,502 ,000 
522,516,000 
111,867,000 
220,915,000 

12,002,000 


1,936,237 ,000 
583,742,000 
109,669 ,000 
218,369,000 

21,423,000 





4,861 ,730,000 
76.9% 

79.1% 
18,727,000 


$ 
52,103,000 
155,256,000 


18,333,000 
26,276,000 


34,949,000 
48,200,000 


25,404,000 
29,043,000 
72,760,000 


'4,812,143,000 


78.2% 
80.4% 


| 19,692,000 


3 
20,064,000 
143,331,000 


24,270,000 
48,859,000 
3,000 


27,910,000 
28,417,000 
76,282,000 


8,687,000 
63,497,000 


5,054,866 ,000 
76.4% 


20,959,000 
137,243,000 
35 000 
31,591,000 
32,438,000 


31,438,000 
98,421,000 





78.5% | 


3 | 
20,121,000 


4,814,944,000 
78.0% 

80.3% 
23,718,000 


4,795,698 ,000 
78.3% 
80.4% 

25,927,000 


4,704,353 ,000 
80.1% 

82.3% 
28,280,000 


4,784,827 ,000 
80.2% 
82.5% 


5. 142,233,000 


+ 74.0% 
75.87, 
34,311,000 








3 
24,075,000 
129,354,000 


3 
23,617,000 
164,526,000 


13,555,000 
116,729,000 


$ 
10,906 ,000 
122,499,000 


3 
7,523,000 


119,415,000 


$ 
57,237,000 
585,560,000 
4,053, 


32,222,000 











2,232,463 ,000 
487,489,000 


2,236,419,000 
506,560,000 


247,075,000 


+4 
| 512,409,000 


2,249,824,000 
499,154,000 


2,234,260,000 
473,503,000 


2,232,202 ,000 
491,493,000 





2,249,231 ,000 
97 ,206 ,000 


2,736,500 ,600 
464,192,000 





1,744,974,000 


1,729 ,859,000 


1,734,666 000 


1,750,670,000 


1,760,757 ,000 


1,740,709,000 


1,752,025 ,000 


2,272,308 ,000 





3,145,995 ,000 
913,532,000 


3,159,466 ,000 


923,047,000| 





3,159,117,000 
912,042,000 


3,147,426 ,000 
97,602,000 


3,143,862 ,000 
909,602,000 


3,160,847 ,000 
928,645,000 


3,177,644,000 
928,413,000 


3,598 ,004,000 
861,504,000 








2,232,463,000 


2,236 419,000 2,247,075,000 





2,249,824,000 


2,234,260,000 


2,232,202 ,000 





2,249,231,000 


2,736,500 ,000 





331,505,000 
205,159,000 
115,626,000 


331,504,000 





205,013,000 
114,669,000) 
1,580,173,000) 1,585,233,000)1,593,669,000 


331,504,000 
208,443,000 
113,459,000 


331,504,000 
214,213,000 
111,360,000 
1,592,747 ,000 





1,582,594,000 


331,504,000 
172,582,000 
107,736,000 
1,620,380,000 


1,630 ,489,000 


334,704,000 
168,249,000 


320,534,000 
680 ,837 ,000 





117,676,000 








383 











2,232,463,000 2,236,419,000 2,247 ,075,000|2,249,824,000 
(887,000 341,280,000 348,369,000 337,282,000 


2,234,260,000 


2,232,202 ,000 


2,236,305,000 





1,628,602,000, 


114,668 ,000 
1,620,461,000 














356 952.000 





302 433,000 





277 ,493 000 


276.937 ,000 


1,014,796,000 





* Includes Victory notes. 


WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS OCT. 1 1924 





Two ctphers (00) omitted. 
Federal Reserve Bank of— 


Boston. 


New York. 


Phila. 


Cleveland. 


Richmond 


Allania. 


Chicago. 


St. Louts. 


Minneap. 


Kan, Ctty 


Dallas. 


San Fra 


n. Total. 





RESOURCES. 
Gold with Federal Reserve Agents 
Gold red'n fund with U.S. Treas-_ 


$ 
569,839 
4 


$ 
182,316,0 
7,170,0 


$ 
215,476,0 
1,938,0 


$ 
50,542,0 
1,668,0 


$ 
129 ,645,0/2 


2,341,0 


$ 
53,8 


$ 
21,289,0 
‘ 3,6 


,500,0 


$ 
59,036,0 
1,020,0 


50,0 
30,0 


46 
1 


$ 
60,552,0 
3,186 ,0 


$ 
,597,0 


$ 
230,412 
,125,0 9 


80,0 


$ 
2,027 ,304,0 
34,772,0 


0 





Gold held excl. agst.F .R.notes_ 
Gold settle’t fund with F.R.B’rd 
Gold and gold ctfs. held by banks 


8 
2 
574,0 
147,5 
168,9 


189,486 ,0 
33,099,0 
27 ,457,0 


217,476,0 
64,964,0 
18,265,0 


37,531 


52,210,0 
13,623,0 


131,986,0 
17,427,0 
7,490,0 


2 


0 1 


23,789,0 
26 ,966,0 
76 ,318,0 


57,4 
14,1 
10,0 


80,0} 60,056,0 
06,0 


10,0} 8,089,0 


15,031,0 


63 ,738,0 
35,811,0 
3,182,0 


47,722,0 
12,289,0 
7,079,0 


231,392 
31,783 
33,008 


,0 
,0 
,0 


2,062 ,076,0 
588,384,0 
394,779,0 





Total gold reserves 
Reserves other than gold 


: 
70, 
83 
46 
890,599, 
17,262 


250,042 ,0 
3,570,0 


300 ,643,0 
4,921,0 


3,88. 


103 ,364, 


156 ,903,0 
10,021,0 


4 


27 ,073,0 
10,885,0 


81,5 
13,0) 


96,0 
97 ,0 


83,176,0 
1,026 ,0 


67 
8 


102,731,0 
2,084,0 


296 ,183 
3,157 


,090,0 
,067,0 


,0 


3,045,239,0 
,0 85,7 


86,0 





907 ,861 
12,524 


0 
0 
0 
0 
,0 
0 
0 
0 
,0 


36 ,878,0 
16 ,936,0 


253,612,0 
1,958,0 


11,448,0 
7,013,0 


305 ,564,0 
3,070,0 


19,771,0 
6 ,667,0 


107,24 
1,73 


27,361 


9, 
5, 


8,730,0 


166 ,924,0 
3,633,0 


2,642,0 
22,876,0 


0 
0 
0 4 
0 


,0 


37 ,958,0 
4,787,0 


9,598,0 
19,931,0 


94,6 
2,1 


4,4 


19,764,0 


93,0 
36,0 


63,0 


84,202,0 


‘ 


0 
8 
0 


75 
1 


1 
8 


104,815,0 
912,0 
490,0 
7 ,668,0 


, 


,157,0): 
,425,0 
,103 
,958, 





Total bills discounted 
Bills bought in open market 
U. 8. Government securities: 

Bonds 


8,067,0 
10,649,0 


53,814,0 
74,739,0 


4,902,0 
136 ,394,0 
46 ,020,0 


18,461,0 
1,347,0 


749,0 
25,426,0 
5,277,0 


26 ,438,0 


5,115,0 
38,229,0 
18,398,0 


36 ,091,0 


25,518,0 
3,059,0 


1,090,0 
1,384,0 
535,0| 





29,529,0 
11,718,0 


10,458,0 
53,142,0 
17,948,0 


24,2 
4,3 


6 
12,7 


454,0 


3 
27,0 0 
78,0 


00,0 
15,0 


0 
178,0 
9,430,0 
9,608,0 
2,254,0 
7,929 
15,033,0 
4,818,0 


0 


8,158,0) 1 


4,427,0 


1,636,0 
24,307 ,0 
8,407,0 


0 
4 
1 
9 


1 
6 


,061, 
,478, 
,83 

46 
17,163 


266 ,756, 
138,261,0 


37 ,663,0 
397 ,762,0 


,0| 140,532,0 








Total U. 8. Govt. securities___ 


38,863 ,0 





187 ,316,0 








31,452,0 


61,742,0 








3,009,0! 





81,548,0' 16,7 





69,0' 27,780,0 








34,350,0- 27 





,0 
0 
0 
0 

,0 

0 

0 
0 


1 
8 
834 

9 
492 
:795,0' 60,340 





0’ 575,957,0 
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RESOURCES (Concluded) — 
Two ciphers (00) omitted. Boston. | New York.| Phtla. |Cleveland.|Richmond| Atlanta. | Chicago. |St. Louts.|Minneap.|Kan. City| Dallas. |San Fran. Total. 
$ $ s $ $ $ $ $ . $ 

All other earning assets_._.._._...}|  _____. | 245,00} 1,750,0 ee a es enavel baowse paid sasdae overs as ey 1°995,0 

Total earning assets___._____- 57,579,0) 316,114,0] 53,010,0| 97,825,0| 41,084,0| 31,586,0/122,795,0 “45,374,0 39 ,642,0| 46,935,0| 42,334,0| 88,691,0| 982,969,0 
Uncoliected items a RS a 57,261,0| 142,930,0) 58,590,0| 54,822,0) 52,276,0| 26,657,0| 78,103,0) 34,030,0| 14,458,0|) 38,651,0; 27,003,0| 36 ,628,0| 621,409,0 
J > ss. 4,312.0 16,718,0} 1,112,0) 9,129,0) 2,528,0| 2,875,0| 8,264,0| 2,527,0| 2,989,0} 4,595.0} 1,912,0| 3,079.0 60,040,0 
All other resources.___.______.- 167,0 8,492,0 263,0 219,0 484,0| 1,879,0 744,0 138,0; 5,001,0} 1,017,0| 3,484,0) 4,622.0 26,511,0 

Total rT TT cialis ance 416,389 ,0/ 1,404,639 ,0 368,545,0)470,629,0 205,356 ,0|233 ,554,0/652,651 ,0/ 178,898 ,0) 146 ,822,0/197,925,0/151,316,0|435,006,0|4,861,730,0 


in actual circulation_ _|201,267,0| 304,341,0|156,078,0/209,435,0, 72,406,0|134,633,0/215,109,0} 56,915,0] 66,494,0| 65,593,0| 53,217,0)/209,486,0 1,744,974,0 
eposits: 


Member bank—reserve acet___|137,521,0| 858,899,0)127,320,0|170,168,0| 62,767,0| 59,907,0|303,403,0| 69,243,0| 49,469,0] 79,670,0| 53,340,0|156,242,012,127,949,0 











Government..........____.. 1,978,0| 10,485,0} 3,061,0| 2,606,0| 3,334.0] 5,557,0| 14,872,0| 3,764.0} 2'961.0| 2:610,0| 1/975,0| 3,339.0 "542.0 
Other deposits...____..._... 206,0} 18,676,0} 1,467,0) 1,233,0} 122.0} (104,0} 1,029.0) ‘481;0| °320/0| 8540] 285.0] 4,734.0] 29°511.0 
Total deposits_.______.._.__. 139,705,0| 888,060,0|131,848,0|174,007,0| 66,223,0| 65,568,0/319,304,0| 73,488,0| 52,750,0| 83,134,0| 55,600,0|164,315,0|2,214,002,0 

Deferred availability items_____. 50,791.0| 120,446,0| 49,921,0| 49,859,0| 48,260.0| 18.460.0| 71.272,0| 32:800.0| 15,393.0| 34.734.0| 28.992'0| 36,736.0| 557.664.0 

Capital paid in.._........_.___. 7,996,0| 30,201,0| 10,402,0] 12,705,0| 5,881.0] 4,579.0] 15,186,0| 5,118.0] 3.323'0| 4/362,0| 4,147.0] 8,064.0] 111/964.0 

Surplus_.._._____. ipl _..-| 16,390,0| 59,929,0| 19,927,0] 23,691,0| 11,672.0| 8,950.0] 30,426.0| 10,072.0| 7/484,0| 9.496.0| 7,577.0] 15,301,0| 220'915.0 

ieee Nan 240,0,  1,662,0}  369,0|  932,0| (914.0) 1,364.0] 1,354,0| ‘50550! 1°378,0| 606.0] 1.78310] 1.104,0|  12.211.0 
Total abilities. - ie 416 ,389,0!1,404,639,0| 368,545 ,0| 470,629 ,0|205,356 ,0|233,554,0/652,651,0|178,898,0| 146,822,0|197,925,0]151,316,0/435,006,0|4,861,730,0 

emoran . 


Ratio of total reserves to deposit 
and F. R. note liabilities com 









































A 86.1 76.1 88.1 79.7 77.4 83.4 82.0 72.6 70.6 70.5 69.1 80.1 79.1 
Contingent Hability on bills pur- 
chased for foreign correspond’ts! --.-..-- 5,053,0 1 871 ,0 2 256,0 1,099,0 849,0 2,874,0 945,0 694,0 887,0 733,0 1,466 ,0 18,727,0 





STATEMENT OF FEDERAL RESERVE AGENTS’ ACCOUNTS AT CLOSE OF BUSINESS OCT. 1 1924. 







































































Federal Reserve Agent at— Boston | New York} Phila. | Cleve. |Richm’d| Atlanta! Chicago. | St. L. | Minn. |K. City.| Dallas.|SanFr.| Tota. 
Resources— (In Thousands of Dollars) $ ¥ BS $ $ x $s $s x t $s $s o a 
Federal Reserve notes on hand___._........-.-------- 73,850} 239,760) 46,400) 56,220) 34,920] 69,090} 238,420] 26,100) 18,952) 29,013) 15,307] 65,500! 913,532 
Federal Reserve notes outstanding...........-------- 218,987) 612,438/198,763/229,668| 79,261|151,274| 229,255) 63,510] 68,975) 71,796] 59,179|249,357/2,232,463 
Collateral security for Federal Reserve notes outstanding 
ccc ccccoseesoowosescos 35,300) 238,532; 7,800) 8,780 -ae08 3,500 onntes 9,985) 13,052 ----| 14,556 —P * 
en  ndipoosbeeneis 14,450) 30,307) 14,627) 11,696) 4,747) 8,145 5,645) 2,865) 1,484) 3,192) 4,541] 13,927) 115,6 
Gold Fund—Federal Reserve Board_.......-------- 158,000; 301,000/159,889)195,000) 45,795/118,000| 215,644) 41,000) 44,500) 57,360) 27,500/216,485/1,580,173 
Eligible paper/ Amount required_.........--------- 11,237 42,599) 16,447) 14,192) 28,719) 21,629 7,966| 9,660) 9,939) 11,244] 12,582) 18,945) 205,159 
Excess amount held_-__-..-.-----.--- 7,479 2,557 74| 20,734] 7,338) 6,799 33,177| 18,833 785| 1,174) 1,683) 8,095| 178,728 
zene Se ee ee ee ee ee ey eee 519,303) 1,537 ,193)444,000| 536 ,290|200,780/378,437| 730,107|171,953|157,687|173,779)|135,348|572,309/ 5,557,186 
bilities — pp fe 
Net amount of Federal Reserve notes received from ‘ 
Comptroller of the Currency............-.--------- 292,837| 852,198/245,163)285,888/114,181/220,364| 467,675) 89,610) 87,927|100,809] 74,486|314,857/3,145,995 
Collateral received from{Gold__...........----.--- 207,750) 569,839/182,316|215,476| 50,542/129,645| 221,289) 53,850] 59,036) 60,552) 46,597/230,412|2,027,304 
Federal Reserve Bank\ Eligible paper_--..-..------- 18,716| 115,156! 16,521] 34,926) 36,057) 28,428 41,143} 28,493) 10,724) 12,418) 14,265) 27,040) 383,887 
ilies theta pete eenins Beebe akadibee bat 519,303) 1,537 ,193)444,000| 536 ,290/200,780|378,437| 730,107|171,953)|157,687|173,779|135,348/572,309/5,557,186 
Federal Reserve notes outstanding_._.____..__--___-- 218,987| 612,438|198,763|229,668| 79,261/151,274| 229,255] 63,510| 68,975| 71,796| 59,179|249,357|2,232,463 
Federal Reserve notes held by banks.........-------- 17,720) 308,097) 42,685) 20,233) 6,855) 16,641 14,146} 6,395) 2,481] 6,203) 5,962) 39,871| 487,489 
Federal Reserve notes in actual circulation. -_-----_--- 201,267' 304,341'156,078'209,435' 72,406'134,633' 215,109! 56,915' 66,494' 65,593' 53,217'209,486'1,744,974 





Weekly Return for the Member Banks of the Federal Reserve System. 

Following is the weekly statement issued by the Federal Reserve Board, giving the principal items of the resources; 
the liabilities of the 747 member banks from which weekly returns are obtained.. These figures are always a week behind 
those for the Reserve banks themselves. Definitions of the different items in the statement were given in the statement 
of Oct. 18 1917, published in the “Chronirle”’ of Dec. 29 1917, page 2639. The comment of the Reserve Board uzon the figures 
for the latest week appears in our Department of ‘“‘Current Events and Discussions,’’ on page 1573. 


1. Data for all reporting member banks in each Federal Reserve District at close of business Sept. 24 1924, Three ciphers (066) omitted. 




















Federal Reserve District. Boston. |New York| Phila. |Clereland.|Richmond| Atlanta. | Chicago. |St. Louts.|Minneap.|Kan. City| Dallas. |SanFran. Total. 
Number of reporting banks- ---- -- 43 108 55 78 75 36 104 34 25 72 $1 66 747 
Loans and discounts, gross: $ $ $ $ Ss 3 b z $ Bd s 

Secured by U.S. Gov’t obligations 8,670 74,349 9,102 19,552 6,421 7,639 32,459 9,703 2,849 6,241 3,463 9,904 190 ,352 
Secured by stocks and bonds- - - -- 271,036/2,033,432| 281,711) 416,926) 125,070 61,412} 680,899} 150,872 47 ,958 81,400 60,338] 194,898) 4,405,952 
All other loans and discounts____| 637,766|)2,602,895| 379, 077 712,548} 340,292) 352,422/1,210,657| 314,831} 190,86 319,135) 207,154} 812,792) 8,080,435 
Total loans and discounts- - - .- ‘| 917,472/4,710,676| 669, 890 1,149,026) 471,783) 421,473/1,924,015| 475,406| 241,673) 406,776) 270,955|1,017,594/12,676,739 
U.8. pre-war bonds.............. 13,730 51,317 10,692 45,152 26 902 14,762 23 ,365 14,810 8,445 11,404 18,534 26,894 266 ,007 
1, &. Bee BONEN. 6 occcccscccces 87,963) 679,127 47 ,690| 193,716 28,349 9,427} 150,252 23,393 20,530 38,843 11,995) 118,179] 1,409,464 
U. 8. Treasury bonds ___...--.--- 5,912 20,594 2,998 2,017 797 622 11,206 2,255 230 2,033 1,173 19,826 69 ,663 
Of Oe eee 11,410} 291,397 24,003 54,957 3,281 3,345) 125,164 10,093 19,392 21,561 9,021 33 497 607,121 
U.S. Certificates of Indebtedness - - 10,857} 142,101 18,323 26 046 8,745 2,716 33,920 3,110 7,459 7,297 4,911 29,065 294,550 


Other bonds, stocks and securities._| 205,707|1,039,613| 244,779) 338,512 59,505 42,693| 384,970 94,230! 27,167) 65,208 15,977) 165,650 2,684,011 





Total loans & dise’ts & investm’ts|1,253,051'6,934,825) 1,018, 375 1,809,426) 599,362) 495,038)\2,652, 892 623,297) 324,896) 553,122) 332,566 ary 18,007 ,555 





Reserve balance with F. R. Bank _- 94,271| 749,478 79,034 123,423 37 ,487 36,918 238,610 44,660 24,625 49 ,563 24,528 ’ 1,612,066 
CE Pe WEIS. ococnde-nncieorocds 20,479 80,315 15,659) 30,707 13,319 11,083 53,624 6,810 6,169 12,954 11,034' 20,726 282,879 
Net demand deposits. -.......--.--- 862 ,942|5,654,005| 732,828) 983,738) 338,552| 278,849/1,748,273) 365,323) 214,785) 442,886) 229,308) 778,600/12,630,089 
Time deposits.........--.-- ones 330,881/1,101,587| 155,049) 697,851) 179,704) 189,335) 857,586) 203,218 90,905) 135,756 90,405; 631,933) 4,664,210 
Government deposits- -- -- ----- 33,408 47 ,099 36 ,370 30,454 12,467 8,377 21,278 4,289 2,566 3,903 5,936; 26,643) 262,790 


425 7,828 1,134 11,329 2,187 1,585 2,160 Pn, esau 279 219 3,950 31,261 
848 12,936 2,627 1,789 9,252 ,134 1,075 5,340 293 485 1,811 1,790 43,380 


Federal Reserve Bank: 
Secured by U.S. Govt. obligations 
cee 









































Bills payable and rediscounts with B 


o 





2. Data of reporting member banks in Federal Reserve Bank and branch cities and all other reporting banks. 





























i | | 
New York City. Ctty of Chicago. |All F. R. Bank Cittes.'F. R. Branch Ctttes.'Other Selected Cittes. Total. 

Three ctphers (000) omitted. ————— 
Sept. 24. | Sept. 17. | Sept. 24. | Sept. 17. | Sept. 24. | Sept. 17. | Sept. 24.| Sept. 17.| Sept. 24. Sept. 17.) Sept. 24’24 Sept. 17'24 Sept. 26'23 
Number of reporting banks-_------- 67 67 48 6 255 255) 196| 196, 296 296 747 747 770 

Loans and discounts, gross: $ | g $ } $ SS $ | $ $ $ : $ 3 

Secured by U.S. Govt. obligations! 68,002, 77,186 25,106; 25 093 129,150 138,445, 33,269) 33,419, 27,933). 27,797 190,352 199,661) 258,121 
Secured by stocks and bonds- - - - - 1,834,071 1,784,339, 518,476 517, 772) >. 257,548 3,212,358 619,510) 621,155' 528,894) 521,550) 4,405,952) 4,355,063) 3,676,508 
All other loans and discounts -_- -. 2,303,601 2,250,940, 727,115, 731, 853, 5,129,475 5,074,245 1,598,542 1, 593,104 1,352, 4181, 355,045) 8,080, 435, 8,022, 394! 7,942,376 
Total loans and discounts - -- - 4,205,674 4, . 4651, 270,697 1,274, 718) 8,516, 173 “8,42 425, 048 2,251 ,321 2,247,678 1,909 ,24! - 904,392 12, 676, 739° 12,577, 118'11, 877,005 
Ue, ME BOD oon as nites osaes | 40,762 0,761 4,129 4,130 91,985 92,039| 74,047} 74,147 99,975| 100,874 266 007 267,060! 274,995 
ee OS Se 590,435, 500. 595| 77,628 72,590, 881,854 879,482) 341 662 340,193, 185,948) 188,296) 1,409,464 1,407,971) 1,053,456 
a es Rey DOORED. ....26----ss | 13,452) 13,626, 3,555 3,413) 32,527) 33 ,984 19.909 17,741 17 ,227 16.944 69.663} 68,669, 87,092 
D. 8. Treasury notes... .........- 272,406, 270,423) 93,895 79,056) 448,846) 432,415 109,601 109,262 48,674) 48,568, 607,121) 590,245) 855,604 
U. 8S. Certificates of Indebtedness__| 136,770 115,354 17,775 21,794 218,871 206 ,582 59,219, 63,381 16 460) 18, 168, 294,550, 288.131 115,953 
Other bonds, stocks and securities._| 789,110, 791,594 181,372 180,537, 1,516,020 1, 511 615 5 669,455 666, 840 498, 536) 493, 951) 2,684 ou 2 ,672,406] 2,157,761 








Total loans & disc’ts & investm'ts. 6,048,609 5,934,848 1,649, 051 1, 636, 238 11, 706, 276 11,! 581, 16: 53, 525, 214 3, 519, 242 2, 776, 065 2,771,193 18,007, 555, Me id 600) 16,421,866 





Reserve balance with F. R. Bank___| 693,468 830,383; 169,258 174,353, 1,172,214 1,306,401) 260,218 264,133 179,634 179 706) 1,612,066} 1,750,240) 1,365,732 
CD WEG, ce anwsacsectonsoses 65,495 63,555 28,504 27, 711 142,295 138,956 59,785 59 ,852 80,799 79.846 282,879, aot 283,824 
Net demand deposits. --.---------- 5,136,326 5,227,974 1,216,386 1,213,247, 8,924,623 9,032,691 2,030,827 2,062,057 1,674,639 1,693,797)12,630,089 12,788,545 10,891,330 
.  * "sy eeRp Seep Ss: 775,021) 747,183 404,049 402,042 2,340,948 2,305,172 1,345,339 1,341,608 977,923) 975,501) 4,664,210, 4,622,281) 4,019,613 
Government deposits. -..--------- | 37,929 37,909 9,834 9.834 152,641 152,620 60,929 60,929 19,220 19,366) 232,790, 232,915 238,222 


Bills payable and rediscounts with | 
Federal Reserve Bank: mS 
Secured by U.S. Govt. obligations 1 0 4,625 160 335 6,384 7,409 18,707 19,069 6, 170 3, 
DP. cttnnnnncsdessesand 8,550 8,907 , niaseriben 17,417, 20,243 8,862 9,141 17,101) 17 
Ratio of bills payable & pe yy tees | | 
with F. R. Bank to total loans) | | 
and investments, per cent-------! 0.2 0.2 0.01 0.02 0.2! 0.2 0.8 0.8 0.8 0.8 0.4 0.4 3.5 


* Revised figures. 


2 31,261 30,360, 294,534 
> 


88 
03! 43,380, 46,419] 278,770 
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Wall Street, ” Friday Night, Oct. 3 1924. 


Railroad and Miscellaneous Stocks. 


Stock Market is given this week on page 1596. 
The following are sales made at the Stock Exchange this 


-The review of the 


week of shares not represented in our detailed list on the 


pages which follow: 



































































































STOCKS. Sales Range for Week. Range since Jan. 1. 

Week ending Oct. 3. or —-- asennad 

W eek Lowest. | Highest. | Lowest. Highest. 
Par.|\Shares $ per share. 2. | $ per share. |$ per share.$ per share. 

Railroads. H) 

Bangor & Aroostk pf- 100| 10090 Sept 20 90 Sept 30) 86 Jan 91% June 
Buffalo Roch & Pitts. 100) 10 65 Sept29 65 Sept29/ 40 May, 65 Sept 

TS 100} 15, 82 Sept29, 82 Sept 20; 70% May) 88 Apr 
Central RR of N J- “1001 100242 Oct 11242 Oct 1/199 Mari253% Aug 
Chic & Alton ctfs....100) 200| 5 Sept29 5 Sept29|/ 3 Feb 5 July 
CStPM & Omaha_.100| 200 44% Oct 3\ 44% Oct 3) 29 Jan 47% Aug 
-Colo & Sou lat pid-- . 106 100 59% Oct 2) 59% Oct 2 50 Jan 604% Aug 

2d preferred----.-- 100 100 54 Oct 1 54 Oct 1) 45 Jan 54 Oct 
DuluthSS& Atl pfd.100| 100| 4% Sept 4% Sept 30' 3% Apr 6% July 
Illinois Central pref. . 106 70011034 Sept 27|11144 Sept 30) 104 Marll14% Aug 

RR Sec series A-- 16 125 70 Sept 29) 70% Sept 271 70 64 Jani 71% Aug 

Leased line stock_-.1 135| 73% Sept 29| 75 Sept 27 Jan, 75 Aug 
Int Rys of Cent Amer100 os 2 13h Oct 3 14% Sept 30) 11% 4 July) 16% Aug 

la 1 300) Oct 3) 54% Sept 29)| 44 % May) 55% Aug 
lowa Central. -.-.---- 10 300) OM Sept 3) 2% Sept 30) 1% Jan 3% Aug 
M stP&SS5M..... 1 300; 34 Sept 30) 34% Oct 34 sen Apr, 46 Jan 

PEE ococcers 1 100, 59 Oct 2) 59 Oct June 67% Jan 

Leased line certifs.1 100| 58% Oct 1) 58% Oct | 58% Aug 60 Feb 
Morris & Essex--.---- 25| 78% Sept 78% Sept 30, 744 Mar, 79 Sept 
Nash Chatt & St L..106 100)130 Sept 27130 Sept 27) 120% July 135 Aug 
Nat Rys Mex Ist pref 1 i 4% Sept 27| 4% Sept 741 16 \% July, 5% Sept 
Pacific Coust------- 400| 23 Oct 2| 24 Oct 2) Jani 40 = Feb 
Pitts Ft W & Chic pf.1 81139% Sept 139% Sept aaliay Janji41 Sept 
Pitts & West Virginia 7% Oct 1| 8% Sept29| 7% Oct) 9% Sept 
Reading rights. ..-..--.- ‘00! 20% Sept 29) 21% Sept 27) 154% Mar 24% July 
Twin City R T pref..1 OU] 93% Oct 3) 93% Oct 3] 90 Sept 93% Oct 

Industrial & Miscell. | 
All America Cables. .1 200}104 Sept 2910434 Sept 27, 964% May 105% Sept 
Am Beet Sugar pid-.-.1 100} 7244 Sept 30) 7244 Sept 30| 70 Mar 77 Apr 
Amer Chicle ctfs...... 30 Sept 30) 32% Oct 1) 23 Sept; 34% Sept 
Amer M pref....1 113 Oct 113 Oct 3/1074 Aprll3y% Feb 
American Snuff..... 1 146 Sept 30/1464 Oct 3/134 Apri50 July 

Preferred. ........ 1 98% Sept 98% Sept 30) 95 Apr|100 Aug 
Am Teleg & Cable. -.-.10 40% Sept 404 Sept 30) 3844 July 4344 Jan 
Am. Typ. Founders . 107 Sept30111 Oct 2)106 Septii15 Sept 
Art Metal Construc’n.1 15% Sept 29) 15 Sept 29) 15 Aug 16% Jan 
Ass’d Dry Goods 2d pf 1 98 Oct 98 Oct 3) 9 Jan) 99 Aug 
Atlas Powder, new....* 48% Oct 2} 49 Sept 30) 47 Apr 54% Feb 
Auto Sales pref....... 144% Sept 144% Sept 30' 11% Jan 15% Feb 

ist prefl 98 Sept 98 Sept 29 Feb) 98 Sept 

Brit Emp Steel 2d pf-.1 8 Sept 2 8% Sept 7% A 15% Jan 
Brown Shoe Inc pref-_1 90 Sept 29\ 90 Sept29) 84 June 92 Feb 
Burns Bros pref... .- 98 Sept 27) 983% Oct 2) 9544 Mar 99% May 
Cal & Hecla..... 14% Sept 15% Oct 3) 13% May, 19% Jan 
Case (J I) Thr Ma.ptf.1 59 Oct 1| 61% Sept29) 414% May|77 Jan 
tt ¢rchendes 36% Oct 3\ 37 Sept 30) 24% June 38% Sept 

Ist preferred ----. 1 79 Oct 3 79 Oct 3] 73 3 May Sept 
Columbia Gas & Elec rte) 46,17 \% Sept 29) %% Sept 27 Sept \% Sept 
-Com Invest Trust... -_- 44% Oct 1/45 Oct 1) 30% May) 47 Sept 

Preferred._....... 1 100 Oct 1101 Oct 3/93 May/l02% Sept 
Conley Tin Foil._....- 12 Oct 3) 13 Sept27} 7% May! 14% Aug 
ConsG, EL&P, Balt 100)16,900143 Sept27/155% Oct 1/129 Septil55% Oct 

-Corn Prod Refin pref 1 S00)122 Oct 1123 Oct 1)/115% April23% Aug 
Cosden & Co pref....100} 200) 8344 Sept 30) 84% Oct 1) 83% Sept) 95 Feb 
-Crex Carpet__...... 106 100} 39 Sept 29) 39 Sept 29) 21 Feb) 39 Sept 
~Cushman’s Sons--.-_...- ‘ 400, 73 Sept 30) 74%4 Sept 27|| 5634 Augl 76% Sept 
Deere & Co pref ----- 100; 1 74% Oct 2| 74% Oct 2) 61% May) 76 Jan 
Duquesne Light Ist pfi0C} 1,100}:06 Sept 30/107 Sept 27/1004, Marl0s% Sept 
E I du Pont 6% pref.100} 5006) 92% Oct 2| 93 Sept 29) 85 Apr) 93 Sept 
Emerson-Brant pref.10(} 400) 744 Sept 30| 8% Sept29) 7% Apr 15 Jan 
Fairbanks-M tem ctis..* 1,200) 27% Oct 1) 27% Oct 3) 2544 May! 29% Aug 
Fed Lt & Tr tem ctfs_. 300) 84 Oct 2} 87 Sept 27) 74% May) 87% Sept 

Pr 10€ 100) 761% Sept 30) 76% Sept 30) 74% June; 77 Sept 
Fisk Rubber ist pref_ 100) 1,200} 64 Sept 30) 64% Sept 29) 38% July) 66% Aug 
Gardner Motor.-.-_.... 900} 4 Sept30|; 5% Oct 1) 3% Aug 7 Jan 
General Baking Co_...*| 2,300)145 Oct 3/157 Sept 27) 93 Janii60 Sept 
General Motors new... *|:0,900) 59% Oct 3) 614% Sept 29) 59% Oct) 61% Sept 

Preferred 7% -_... 10€} 1,600) 98% Sept 22) 9944 Oct 3) 95% July! 99% Oct 
General Refractories._.*} 100) 374% Oct 3/ 374% Oct 3) 31 June| 55 Jan 
Gimbel Bros pref_-..100] 700|106 Sept 27|106%% Sept 2¢@/ 99 Janji07 Sept 
Great Western Sugar.25| 8,300] 8544 Oct 2] 88% Sept 27) 85% Aug 964% Feb 

Bree yee......... 00} 1,300)107 Oct 3/107 Oct 3) 105 April084 Jan 
Gulf States Steel lst pf 100 10C}101 Oct 3101 Oct 3/98 Juneilo2 Sept 
Hanna Ist pf CI A__106 200} 88 Oct 1| 88 Oct 1) 88 Apr| 95 Feb 
Helme (G W)-_....._. 25) 100} 63% Sept 29) 63% Sept 29) 57 Jan| 63% Sept 
Hydraulic Steel pref. a 100} 4% Sept29| 4% Sept 29) 3% May) 7 Jan 
Ingersoll-Rand - - - -_. 100)250 Sept 29/250 Sept 29) 159 Jani254 Sept 

ee 10¢ 9108 Oct 2108 Oct 2/102 Mar! 108 July 
Inland Steel pref, w i_- 100/103 4% Sept 29,103 4% Sept 2101144 Janj105 Sept 
Int Agricultural new - 1,20) 64 Oct 1) 634 Sept 27) 3 Junel 9% Jan 
International ions 4 500)105% Sept 29)111% Oct 1) 73 Aprilll% Oct 

a 100 200|117 Sept 29) Poe Sept 30/1154 Mayjl17% Apr 
Intertype Corp_...._- *| 400] 291% Sept 30) Oct 3) 27% June 32% Mar 
Jones & L Steel pref_ 100 300)113 44 Sept 27/1 3 4 Sept 27/109 Jap) 1 15 Sept 
K C Pow & Lt Ist pref_*; 200) 9734 Sept 29| 97% Sept 29) 92 Feb) 98 Aug 
Kansas & Gulf_.._.-- 10 300 \% Sept 30 \% Sept 30) May) 1 Jan 
fee *| 30C} 7944 Sept 29) 80% Oct 2) 524% Aug) 80% Sept 
Kresge Dept Stores____*| 2,200) 4914 Oct 3} 51% Sept 27| . 4 Sept! 62% June 

Preferred... -.-..- 10¢ 106} 96 Oct 2) 96 Oct July; 98 Sept 
Kuppenheimer B_____- 5| 200] 25 Sept29| 25 Sept: 24 35 Sept] 25 Sept 
McCrory Stores class B*} 400) 90 Oct 1) 91 Oct 90 Sept/106% July 
Mackay Cos pref_..100 300] 66 Sept27|/ 66 Sept a7] 64% Apri 69 Feb 
Mack Trucks Ist inst pd 400} 96 Sept 7 9944 Oct 2) 96 Sept} 99% Oct 
Mallinson(HR)&Copf100 10€} 82 Oct 82 Oct 3) 78% July) 92 Jan 
Manila Electric. -_-_- 100 200)11434 Sept 3011534 Sept 30| 894% Mari16% Sept 
May Dept Stores pref 100 100/118 Sept30/118 Sept 30/115 Janj11844 June 
Met Edison pref__-_.- * 100} 93% Sept a 935% Sept 29) 9044 Apr] 96 July 
Metro-Goldwyn Pic pf27 400} 15 Oct 15% Sep 30} 15 Sept} 16 Sept 
Midland Steel Pr pf_10(| 1,300) 93 Oct 2 96 4 Sept 29) 71% June] 96% Oct 
Nat Dept Stores pf_10( 100; 98 Oct 2) 98 Oct 2) 92% June! 98 Oct 
Nat Distil Prod pref_.* 400} 35 Oct 2) 35% Oct 2) 30% Augi 35% Sept 
Nat Enam & Stpg pf 100} 100] 7044 Sept 30! 704 Sept 30, 67 Sept] 89 Jan 
Nat Supply pref---__10¢ 100}104%% Oct 2/104 % Oct 2/100 Janj1064% July 
Nat Surety......... 106 5001165 Oct 2/166 Oct 3 Feb) 166 Oct 
New York Canners_-___*| 1,20C| 2914 Sept 2 7| 30 Oct 2) 2 June; 30 Oct 
Npt New&H Ry,G&E } 

Preferred___..___. 100 200} 87 Oct 1 87 Oct 1) 76 May) 87 Oct 
Niag Falls Pow,pf,new25, 300) 28% Oct 1) 28% Sept 27) 27 June 29 Sept 
Ohio Fuel Supply iano dl 25) 2,100) 355% Sept 30) 37 Oct 3! 31% Apr) 39% Aug 
Onyx Hosiery________- *| 300] 1914 Sept 27) 1934 Sept 27| 18 May} 30 Jan 
Otis Steel, pref_____- 100| 300] 47° Sept 30| 48 Sept27| 46 Aug] 74% Mar 
Pacific Tel & Tel, pf_100 100) 91% Sept 29) 91% Sept 29) 88 May! 93% Mar 
Parish & Bing, stmpd__*| 2,400) 1% Sept: a 1% Sept 29)) % July} 1% Sept 
Park & Tilford_______- *| 4,200} 25 Oct sore Sept 27), 24 Sept; 30% July 
Penn Coal & Coke__-.50} (100! 25 Oct 3) 2 Oct 3] 1934 Mar 30% Jan 
Penn Edison, pref_____ *| 400| 97% Oct } 100 4% Oct 1) 97% Oct\l0OOK% Oct 
Philadelphia Co, pref_50 300; 44 Oct 3} 45% Sept 29) 42% Jan) 47 Jan 
P&RC&Lectiswi __.* 50| 46% Oct 2) 46% Oct 2\| 4 Mar| 52% July 
Phoenix Hosiery, pf_100 100} 83. Oct 1| 83 Oct a oe Oct) 94 Feb 
Pierce-Arrow prior pref.*| 300) 75 Oct 3\ 77 Oct | 59% June] 8144 Aug 
Pierce Petroleum _----- *\44.900| 4% Sept29| 5 Sept sal 4% Septi 5 Sept 







































































STOCKS. Sales. Range for Week. | Range since Jen. 1 
Week ending Oct.3 | for 
(Concluded) |Week. Lowest. , Highest. | Lowest. Highest. 
Indus. & Misceil. Par. Shares $ per share. | $ per share. is per share.$ per share. 
Pittsburgh Steel, pref 100, 400, 99 Sept 29 9934 Sept 29) 95 Jan 103 Aug 
Pitts Utilities, pref ctfs10| 2,700 13% Sept 29 13% Oct 2) 11% Feb 14% July 
Prod & Ref Corp, pref_50 100, 45 Sept29 45 Sept29) 42 June 47% Jan 
PS Corp of NJ, pf 8% 100, 400105 Sept291084 Oct 2| 99% AprllO Sept 
7% preferred. 100 300 99'4 Sept 29100 Sept29)| 96144 Marl00% Aug 
Rights 11,600) 17% Sept 27, 19% Oct 1| 12% May 19% Oct 
Pub Serv Elec Pr, pf_100 100101 Sept30101 Sept 30; 94% May101 Sept 
Radio Corp of America__|!28,600| 26% Oct 1) 28% Oct 2) 26% Oct 28% Oct 
Preterred | "400 47 Oct 2 47% Oct 1147 Oct! 47% Oct 
Ry Steel Spring, pref.100 30011545 Sept30116 Oct 1 113 Janiis July 
Rossia Insurance Co__25 100| 94 Oct 1:94 Oct 1] 86 Mar 96 Sept 
Schulte Ret Stores.pf.100, 400,111 Oct 1111% Oct 1105 Mayll2 Aug 
Shell Trans & Trading. £2) 600 33% Oct 2) 34% Sept 27) 33 Jan 41% Feb 
Simmons Co, pref_._100 300| 98 Oct 1, 99% Oct 2|94% Jani 99% Oct 
Skelly Oi! rights. _. 32,102) 1-16 Sept 29, 1-16 Sept 29) 1-32 Sept) 4% Aug 
Sloss-Sheff S & I, pf__100 600| 89 Oct 3 90 Oct 2) 80 Apr 91% Sept 
Stand Gas & Elec ctfs__*| 9,400) 37% Oct 3) 40% Sept 29] 314% May) 40% Sept 
Stand Milling, pref__100 40, 79% Sept 30 794 Sept 30) 70 July} 85 Mar 
Stand Plate Glass ctfs__*/22,100' 174 Sept 30 21 Oct 2) 17% Sept 35% June 
Studebaker, pref__-_100 100110 Oct 2110 Oct 2/110 Febj115 Jan 
United Cig Stores, pf.100| 100117 Sept29117 Sept 29/113 Janli9 July 
New 25 6,006' 52 Oct 3 53% Sept 29) 42% June 54% Aug 
Univ P& Rad tem cetfs_*| 2,600; 17 Oct 3) 18% Oct 2] 13 July} 21 June 
Pref temp ctfs___.100 800, 51% Oct 2) 56 5% Sept 30; 50% July| 60% June 
U 8 Distrib’g Corp - _..* 133400) 29% Sept 30! 31% Oct 2] 21 \% Apr 31% Oct 
Preferred... .....- 100 1,000/120 Sept27/123 Oct 2) 98 July} 123 Oct 
U 8S Tobacco.____. aes 100; 53 Oct 3 53 Oct 3)? 51% June 60 Feb 
Van Raalte_. _.100) 500! 18 Sept30 18% Sept30/ 16 May) 33% Jan 
First preferred -100 100; 60 Oct 3/60 Oct 3) 53 Sept! 80 Jan 
Va-Caro Chemical B- 100) 4% Oct Il 4 Oct 1 % June 7 Feb 
Washburn-Crosby, ptioo 1001107 Oct 2)107 Oct 243105 July\107 Oct 
Wells Fargo, new_____- | 400; 5 Oct 1) 8% Oct 2] 5 Oct| 8% Oct 
West Elec 7% cum pf 10€} 400/115 Oct 1115 Sept29/111% Aprll7 July 
West E& M, Ist pref.50| 400| 77 Oct 3| 79 Oct 3] 72 oon S036 Aug 
West Penn Co_______- *! 1,300! 86 Oct 3) 90 Sept 27) 47% July 
Preferred, 7% -.-.100| 200|92 Sept27|/ 93 Sept 29) 87% an 84 44 July 
Wilson Co, pref___-- 100| 400) 18 Sept29) 18% Oct 2) 11 £Augi 72% Jan 
Worthington, pref A- 100) 1,900, 80 Oct 3/83 Sept27/68 July| 85 Sept 
Preferred B______- 600! 67 Oct 2) 71 £Sept27! 58% Jan 72 Sept 
* No par value. 
TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE 
DAILY, WEEKLY AND YEARLY. 
Ratlroad, State, Untied 
Week Ending Oct. 3. Stocks, a&c. Munictpal & States 
No. Shares Bonds. Foreign Bas. Bonds. 
i 441, $4,929,000 | $1,285,000 $373,500 
i Rr 837 ,240 9,024,000 2,079,000 2,375,950 
TES LRT 737,516 8,027,500 2,407,500 1,898,550 
| | Sea SESE Re $61,381 7,025,000 1,818,000 1,404,900 
I techie ai as ts ince icin es ed a 779,219 8,397,500 1,774,500 1,601,150 
Dibdtedekedcdoencooed 985,200 8,315,000 1,872,000 1,373,000 
, A ey ee 4,662,456 ' $45,718,000 '$11,236,000 $9,027,500 
Sales Week Ending Oct. 3. Jan. 1 to Od. 3. 
New York Stock 
e. 1924. 1923. 1924. 1923. 
Stocks—No. shares. -_- 4,662,456 3,930,661 181,232,416 175,804,382 
Government bonds..._| $9,027,050) $23,758,100 $731,885 ,630 oat. 157,576 
State & foreign bonds.| 11,236,000 6,384,500 370,977,000 7, ‘900 
RR. & miscell. bonds..| 45,718,000) 25,688,000} 1,668,677,100) 1,200,349,550 
Total bonds_-_-___-__- $65,981,050! $55,830,600! $2,771,539.730' $2,144,847 ,025 














DAILY TRANSACTIONS AT THE BOSTON, PHILADELPHIA AND 
BALTIMORE EXCHANGES. 

































































Boston. Fhtladelphta. Baltimore. 
Week Ending 
Oct. 3 1924. Shares. \|Bond Sales.| Shares. |Bond Sales.| Shares. | Bond Sales. 
Saturday ........ 8,891 $67 ,850 3,131 $11,000 2,474 $3,000 
a 16,073 45,050 6,885 s 4,661 45,000 
I nnd in weperts 13,434 10,700 11,184 26 ,000 3,904 22,000 
Wednesday ....-.- 14,985 15,000 14,912 17,300 4,674 18,000 
Thursday _-......- 17,111 51,600 9,165 47,500 3,587 48,300 
WEE Sadeceébduc 13,699 22,000 5,416 13,500 3,932 24,000 
TOG ncsvaduss 84,193] $212,200 50,693} $155,400 23,232} $160,800 
Prev. week revised 87.251' $143,250 64,623! $341,400 32,306! $159,000 
Datly Record of U. 8. Bond Prices.| Sept. 20| sept. 22) Sept. 23| Sept. 24| Sept. 25) Sept. 26 
First Liberty Loan {High 100°%33. 1007%33/ 1007833! 1007%3' 1007%2; 1007%23 
3% % bonds of 1932-47__{ Low-| 1002%s2| 10027s3| 100?%32| 100%%s3| 1002722} 100%%2s 
(First 3 4s) {Close} 100°%22} 1002%33} 1002%s3| 1002523 2733) 10077 a8 
Total sales in $1,000 unttis_-- 128 259 510 146 396 139 
Converted 4% bonds of {High Simal anal asad Pee. nats ieee 
1932-47 (First 4s)___.{ Low. i teded sists aera gaia iouk 6600 
| Close apree dave PRS cae sade éOns 
Total sales in $1,000 untis__- acai i a pete eae: éiniih n 
Converted 44% % bonds {High 102%! 1021832! 1021633} 1021732! 1021533} 102'%3 
of 1932-47 (First 434s){ Low_| 102!%32 1021532! 102%%32} 1021432) 102!%s3} 102% 
( Close} 102832! 1021732! 1021%s2} 102%%32} 102'%33) 102'%s2 
Total sales in $1,000 untis _ _- 54) 23 53 36 21 20 
Second Converted 4% % (High 1027433) 1017433, 101*123 103.00; 101%33| 101'*23 
bonds of 1932-47 (First{ Low_| 1012!s3' 101 1835) 1011539! 101129) 1014533) 101'4s3 
Second 4s)_.._____ Close} 1027433; 101133} 1011%32} 103.00) 1011723} 101'%33 
Total sales in $1,000 untis___ 46 381 255 97 420 226 
Second Liberty Loan (High Panel ee mes: ene acne acco 
4% bonds of 1927-42____{ Low. pom iia ia aos: ninaie been ecco 
(Second 4s) | Close ind sated eaea nines eeraits once 
Total sales in $1,000 untis___ elem Pete: acicteie asin mintiea ie 
Converted 44% bonds {High eich a: skies as _---} 101233} 101133 onnw 
of 1927-42 (Second 4 Low. ae Siteatin ----| 1011733} 1011433 seco 
I a (Close Seats tik ----| 101'%32} 1011432 hae 
Total sales tn $1,000 units___ See. eM bi 348 2 wae me 
Third Liberty Loan {High} 102% | 102% | 102432 | 102%: | 102%33 | 102.00 
44% bonds of 1928.__.{ Low-_| 102733 | 102422 | 102.00) 102's2 | 102s: | 1019s 
(Third 4\s) {Close} 102732 | 1024s2 | 102%s2 | 102%22 | 102%22 | 102.00 
Total sales in $1,000 untis__-_ 44 329 343 56 223 561 
Fourth Liberty Loan fHigh| 1022433) 1022132) 102233} 102%s2} 1021933, 102!%s3 
414 % bonds of 1933-38__{ Low_| 102233, 1011722} 1021439} 102!722/ 102'%s3) 1021433 
(Fourth 4s) {Close} 102%!s2) 1021722) 1022%32| 102'%s2} 102'7s2} 10223 
Total sales in $1,000 tnits___ 85| 1,178 672 576 365 352 
Treasury (High! 106532} 106432 | 1065s3 | 106%2/| 106723 | 106.00 
4s, 1947-52_._.....___ 4Low-| 106%s2 | 106232) 106123 | 106.00; 106. 00! 105%» 
(Close} 106%s2 | 1052432) 1065s: | 106.00) 106'23 10579 
Total sales in $1.000 units___ 9 142 18 90 260° ~~ 32 
Note.—The above table includes only sales of coupon 
bonds. Transactions in registered bonds were: 
2 S.-i 102433 to 102132/385 3d 44%{s__..-------- 1012*33 to 102533 


© ee Oi Ges newsecuncne 
1 2d 4s 


1011433 to 101'%378 4th 44s 
1015s: to 1015s: |11 Treas. 44s- 


102233 to 1022233 
105733 to 1057% 








The Curb Market.—The review of the Curb Market is 
given this week on page 1596. 


Foreign Exchange.—See page 1596. 





New York Stock Exchange—Stock Record, Daily, Weekly and Yearty 


CUPYING FOUR PAGES. 
sales during the ook of stocks usually inactive, see preceding page 


1605 








HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. 
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PER SHARE PER SHARB 
|e Sales Range Since Jan. 1 1924. Range for Previous 
- “a zx NEW YORK STOCE On basis of 100-share ots Year 1923 
riday, . 
| © 3. | Hiwhesi Lowest 
| $ per share | es.) Par’ $ per share $% per share \\$ per share 
10614 107!s| 53,200) Atch Topeka & Santa Fe.__100| 109 Sept 29 94 Oct 
92 9214; 1,400) Do pref...----------- 00 931, Aug 1 8553 Dec 
215 23 2% 1/300] Atlanta Birm & Atlantic..100 314 July 22 144 Aug 
Hig} 133l2 134 ot 300] Atlantic Coast Line RR...100 | 138 Sept 25]| 109% July 
613, 63 | Baitimore & Ohio 1 65 Aug id 40's, Jan 
60 601 1,400i De 9806...c-ccccnce-- 61%, July 28|| 65% May 
2314 23%4| 17, 400) Bklyn Manh Tr v t c..No = 2912 July 17 9% Oct 
*673, 6812 N 7014 July 29}| 341g Oct 
*212 Sle Brunswick Term & R72. -100 4\2May 9 1g Nov 
147% 14814 Canadian Pacific 100 | L54te Aug 11]|| 1394 Sept 
84% 847%, Cogmosate & Ohio 92%, Aug 4 57 June 
10212 10212 Dh cpt kncmebians | 109g July 25|| 96 June 
Sig 54 Cipaes & Alton 614Sept 29 2 May 
115g 12% TE 1344 July 22 3%3 Jan 
2814 284 Chie & East Ili RR 307% July 21 19 Aug 
43 43 ER EEE Billig Jan 8|| 4613 Aug 
653 6% Chicago Great Western. -.100 75g Sept 29 2% Oct 
1914 20%) 54,600! Do pref..-.-..-------- 225s Sept 29; 6% Oct 
12 1234) i, 600 ey Milw & St Paul..-100 181g Jan 10 lll Oct 
19% 20%! 21,500] Do pref..-.---------- 100 30 Apr 12 Dec 
6014 6154) Chicago & pure Western. ee 6414 Aug 18|| 471g Deo 
*105 107 | #1«®\}200} Do pref......-.------ 108 Aug 5 971g Dec 
32% 33% Chicago Rock Isl & Pacific. 100 36% July 28)| 191g Oct 
8912 8912 91 July 21 A 
78 78 791g July 19 607%, Aug 
4273 4314 Colorado & Southern. ..- 4314 Oct 3}| 17 Oct 
1257s 12712 Delaware & Hudson 100 134% Aug 11|| 93% July 
*138%4 1394 Delaware Lack & Western. 50 1463gSept 9|| 109% Oct 
2612 2714] 18,200' Erle. .--.---.------------ 1 35% Aug 1 101g May 
3712 38 Do 1st preferred 427, Aug 1|| 15 Jan) 31% 
*38 38!l2 pref 2 Aug 8|| 10%May| 27% 
615g 631¢ Great Northern og ay 69% July 23 80 
291g 29% Iron Ore Properties. .N Bllg Feb 4|| 25 July) 36 
18 182 Gulf Mob & Nor tr ois... 100 22 July 22 Oig Aug! 20 
7314 73% Do pf@f..cccccccccce 100 754 Oct 2 44%, Jan| 62% 
10912 10912 oan eeeed 100 114lg Aug 18 Dec} 11712 
22 23 Interboro Rap Tran-....-- 3914 July 17 June} 227% 
2053 2112 Kaame City Southern. ...100 2414 July 25|| 1553 July| 24% 
54lg 541 Eeegcomnacnaeess 56 Sept 22|| 48% July) 57% 
6012 625 50 Jan 25|} 64 June) 71% 
98 98% 900 as a oe siashville....100 101% Aug 11|| 84% Oct] 155 
4153 4212] 3,000) Manbh Wirened, mes gus. 100 61% July 18}]} 271g Dec] 45% 
*7iz 10 131g Jan 4 Tig Oct; 22 
*18 26 Do te akbinbanbenes 401g Jan 5|| 23 Oct] 68, 
*44 47 700| Do prior 71ig Jan 4/| 561g Oct) 87 
*16 08=—20 Do 24 pref 30 Jan 4/| 1453 Oct) 656% 
*2ig 2%3| 1,100) Minneap & St L (new) ..--100 4 Jan 28 1g Aug| 913 
151g 16 | 19, 208 Mo-Kan-Texas RB... -N' 1612 Sept 26 9% Oct} 17 
4653 48 | 18,200} Do pref.....-- aedeane 49 Sept 3|| 24% Oct) 4513 F 
21 22 500] Missouri Pacific eom..--- 388 224 Oct 2 814 Oct] 19% 
5714 foul 4 Do pref........------ 59 Oct 2]| 22% Oct] 49 
*153  1%| 1,600| Nat Rys of Mex 24 seek 2100 23, Sept 26 1% Nov) 4% 
10753 10914] 3,200] New Orl Tex & 1211gMay 20)| 821g Aug) 105 
10633 10714 New Y tral 11053 Aug 20|| 901g May| 107% 
114 114 “Pha eee 1 Sept 5|| 671g Aug) 80s 
8814 8912] 1,500} Do _ pref....------ ened O3%Sept 54 86 O51, 
2312 2412 301g July 24 0% July} 2213 
21%, 2212 & Weatern...100 2353 Augl7,| 14%June| 21% 
18 19 Southern. .....-- 21%4 July 21 9 ~~ 18% 
1237, 124%4| 17,700] Norfolk & Western 13212 Apr 8|| 100 July) 117% 
*75 78 Do 80igJune 72 Sept) 78ls 
63 6414) 7,300] Nerthern Pacific -.....--100 67% July 23|| 49% Oct) Sills 
4453 447, 600| Pennsylvania .....------_ 50 Jan 40% Nov| 47% 
20% 20%, 4,300! Peoria & Eastern 1 21% Sept 26 8 Oct) 17 
59% 6014 Pere Mipeior prefa2-----100 681g Aug 8|| 36 Jan 
*80 81 851g Aug 2|| 671g Oct 
7014 70% 77 Aug 8 571g Oct 
4914 5012 moa & West War 88 64148ept 9]| 33% Jan 
1061s 1061s SS 4] su dont 9 85 Dec 
605s 61%) 9,400) Reading....-------- “ames J 6813 June 
35% 357%, Do ist preferred 661, Jani4|| 44 June 
34%, 35 24 preferred....-- 50 Jap 45 June 
*55 59 Rutland RR pref 60% Sept 24|| 221g Oct 
30 0 3 ll St Louis-San Fran 313gSept 30)| 16% Oct 
71% 73 pref A 8) 7312 Oct 2 321g Jan 
421, 44), St Louis Southwestern..-..100 2| 4553 July 15)}| 251g Aug 
71 71 Piiccsasecesse: pow 3| 72 Sept i8 June 
1412 14l2 Seaboard Air Line..-.-.-..-- 100 2| 1712July 28 4% Aug 
26 28%| 2,900) Do pret...----------- 2| 32% July 30 844 Aug 
93%, 94% Southern Pacific Co 26| 9773 Augi2!| 84% Aug 
68 691s Southern Railway-..-----100 2| 705sSept 26|| 24% Jan 
76 8676's Do pref..----- sneuund 100 3| 76%Sept 22|| 63 July 
36 37% Texas & Pacific 19 Jan 3| 394 Augiy|j 14 Aug 
*12 1212 8%May 20| 1812July 17 81g Dec 
*39 086 42 Twin City Rapid Transit. - 66 Jani2|| 58% Jan 
13814 1391s] 11, re Union au Raets Team. -oe 146% Aug 19|| 12412 Aug 
73%3 73l2 700| Do 100 76\2 Aug 27!' 70% Dec 
2014 21% ae Railways Invest...100 235, Oct 1 7% Oct 
463, 487% pref....--..------ 100 645, July 14|} 26 Oct 
65 65 Virginia. Railway & Power.100 72% July 12 30% Aug 
1512 16 | 19,000, Wabash------.---------- 100 17% Mar 20 7 Mar 
4312 44% 47% Mar 19|| 2314 Jap 
*28lo 3l1lz2 32% Apr 4|| 161g Jap 
10% 11 Western Maryland 13% Aug 6 8 Sept 
19 19 Do 2d preferred 215g July 18 14 Sept 
225, 2358 25l4Sept 19 12 Setp 
713, 71%| 800) Do _ pref--..---------- 73% July 2 563 May 
12 1212 Wheeling & Lake Erie Ry-100 15144 Aug 5 6 Oct 
2214 2212 668. coccccececcees 2612 Aug 8 1@ Oct 
a aia Wisconsin Centra! 87\2 Jan29|| 23 Aug 
Industrial & Miscellaneous 
86 86 Adams Express...------- 8912 July 18 Bept 
10 101g —< Rumely.-.- 12% July 29 61g Oct 
*38l2 40 4ile Jan 4 24 Nov 
822g 847 Air Reduction, a 883g Sept 29 66 July 
Bin 9% D Aes nee Inc 114 Aug 18 4% Oct 
ook nat lg Feb 2 1g Aug 
lig ~ Tig po posta Gold Min.. 10 ligMar 4 % Oct 
711g 73% Allied Chemical & Dye.No par 79 July 28!! 59% Aug 
116 116 11814 July 16|| 105% Aug 
*597, 60 Allie Chalmers Mtg 6612 Aug 19|| 37% June 
*9712 100 | 100} Do pref.------------- 1005gSept 18}| 89 Nov 
121g 1212 oun agricultural Chem -..100 171g July 29 101g July 
3514 35%4 ae. citi doanooe 495g Jan 9|| 28% Oct 
*135 140 American Bank Note 138 Sept18|| 77 Jan 
#54 _...|_.----| Do pref-------------- I 4 * + = 
4012 4012 American Beet Sugar 2 Fe ug 
271g 2712 Amer Bosch Magneto..No par 38% Jan12|| 22% Oct 
82 82 Am Brake Shoe & F...No par 857g Aug 15 691g Sept 
*103 107 | _-----| Do  pref.------------- 100 110 Mar 26|| 102 July 
13012 133 1381g Aug 20 73\g Jan 
11614 1164; 1,000) Do pret.--~---------- 11612 July 31 106 Sept 
166 167 American “Cat & Foundry - 100 178 Jan 26\| 1484 July 
*11912 12014 SERRE 125 July18, 117 Sept 
231g 2318 American Chain, cl A 25 Sept 5)|| 20% June 
31 32% American Chicle 0 361gSept25|| 5% Jan 
55g 5% Amer a Syndica 64 Jan 30 41g Sept 
11614 116% 12212 Aug 4|| 87 Nov 
11712 119% Am & Foreign Pow 25% paid-- 121tg Aug 22|} 96 Dec 
11812 1197. ll paid 12112 Aug 22'| ..-- ---- 
10 «101s ‘1, -500| American F Hide & Leather -100 135, Feb 13| 6lg Aug 
R2lq R21: 66leSept 26'' 2A% Ane 





*Bid and asked prices. s Ex-dividend. 
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HIGH AND LOW SALE PRICE—PER SHARE, NOT PER CENT. 





Saturday, 
Sept 27 


$ per share 


79 
*79 


*26% 
*10%%4 


*21 


4% 


RO lg 


*119 


*46le 


*117 


83 


*11 


734% 


103 


3714 
*105)2 


46 


*8914 

7% 
*2310 
127'4 


162'4 


10412 


162 
*123!2 


*96 


* 8814 
56le 
*95% 
258 
*7 19 
*27\4 
36% 
8Y34 


*8 
*118 


284, 


16 


*2234 


88 
*112 
25 
*89 


24 
1225, 


*112 


1812 


*13 


*40 le 
55l2 
4315 


*107 


*9314 
*41g 
*214 

11912 


79 


4712 


*109 
25 


*518 
*18% 
16!2 
*1l4 


92 


2 Ble 23 24%) 2314 2414] 23 2333! 48,300) Coaden & Co......... No 2253 Sept 30 
561g 56 Crucible Steel of Amerfea..100 48 Mayi13| 71% Feb 7 
*89 90 90 | *90 901s} 90 9013} 500] Do pref............-.-. 86 May22} 92 Febil 
141g 1312 Cuba Cane Sugar-----. No per 11% Apr22| 18 Feb 6 
6334 623, 6312] 6212 6414] 6112 63 | 13,200) Do pref........-.-.... 535g Apr21| 71% Feb1l 
32 3ll2 a. a anne Sugar... 10) 2812June 9| 387% Febi1l 
*97 *97 © 96 Jan 4) 100 Aug 27 
6le 61s oie Dominion Sugar No ec 4igJune 16 Feb 5 
*49 49 eae 41 Aug29| 52 Feb 5& 
52 51ly Cuyamel Frult.....-.. No 463, Aug 28; 741g Jan 3 
12% 12 Daniel Boone Woolen Mills 25 25) 10!gSept 9) 32% Mar 6 
4934 48 Davison Chemicalvtc.Nopar| 41 April4| 691g Jan 8 
*193, 1912 De Beers Cons Mines..No par} 1814 Jan21| 221gMar14 
10912 109 Detroit Edison......-.-- 100) 101% Jan 30} 11012 Aug 20 
151 *15le Dome Mines, Ltd....No par; 15 Apr28| 20% Jan 
*11 121 900' Douglas Pectin 9%sJune 9' 1253 Aug 27 
110 110 11014 Eastman Kodak Co...No par| 1041g Apr21| 1121, Jan 8 
914 91g Eaton Axle & Spring...No par 834Sept 11] 241g Jan 8 
131 13212 E I du Pont de Nem & Co.100} 112 May 20} 141% Feb 1. 
58 *58lg Elec Storage Battery..No rf 50lgMay 15} 64 Feb 7 
*121 *1214 Elk Horn Coal Corp--..-.-.- 1ligJune20; 1453 July 26 
*2 *2 Emerson-Brantingham Co- 100 7gJune 23 312 July 29 
*6Alo *64 Endicott-Johnson Corp... 50) 55%May 0} 671g Jan 16 
*10810 109 109 eee 100} 1051gJune 26} 116 Jan17 
*21- 21 Exchange Buffet Corp.No par| 181gMay21| 2412 Aug 1| 
815g = 8234 Famous Players-Lasky.No par} 61 Jan29; 8712 Aug 4 
97 961e Do pref (8%)-------- 100! 8773 Jan28| 973,Sept 24 
*10 *10 — Mining & Smelt-g-_100 5ig Ane 1} 14 Aug 8 
*50 *49lo Bptuccesnconnaee 100) 4112 Jan 2; 54% = » 
*11 *11 Fin avenus Bus_.--. No par| 9g Jan23; 13% J 
184 181 Fisher Body Corp----- No par| 163 Jan23 22312 Mar 21 
*101 21o]*101 Fisher Body Ohio pref-.--100} 98 Jan 9| 1021g Mar 13) 
Qle 93g Fisk Rubber-...-.-... No par BigJune 6| 10% Jan 16, 
7253 7214 Fieischman Co-..-.--.--- No par| 44% Jan22| 73%Sept 2; 
85 8514 Foundation Co-..-.-..-.- No par; 661g Janil| 8814 Oct 2 
838 833 Texas Co....No par 7igSept 6| 13% Jan 7| 
*45 4516 Gen Amer Tank Car...No par| 35!gMay 28; 4914 Aug 20) 
42 41 General Asphalt_......... 1 31%3 Aprili| 47% aus 15, 
*81 83le De ~we........---~-. -100! 7ile Avr 5 85 Augl5 


$ per share | 3 per share | 

















| Wednesday.| Th ew. 


Oe. 


$ per tae is per share | $p per share 


791g 


794) *79% 


261g 
il 
20 
*40 
SOle 


s(*119- 


4634 
1174 
Bly 
10 le 
7344 


103 


236% 
106'g 
46 
*89 
712 
*24 
127'8 
16014 
104% 
160 
118 
*96 
R72 
56% 
96 
*2Zle 
*7\e 
*27\8 
357, 
8814 
*8 
120 
7% 
157% 
*22 
85 
112% 
24 
*86 
*2\s 
1224 


*112 
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STOCKS 
NEW YORK STOCE 
EXCHANGE 


PER SHARE 
Range Since Jan. 1 1924. 
| On basta of 100-share iots 





Lowest 


Highest 





Fears 100! 


100 
Amer Internationa! Corp..100 
American La France F E.. 10) 
100) 


American Safety Razor--- 25 
Amer Ship & Comm..-_No par 
os Smelting & Refining. 100} 

oO 


Pe CE. cassesesosce 100 
Amer Telep & Teleg.....- 100 
American Tobacco....... 100 

\e eee: 100 


Do common Class B..100 
Am Wat Wks & El vtc...100 
Do Ist pref (7%) vt c.100 
Do partic pf (6%) vtec. aoe 
American Woolen........ 
FF hh Stee 


Amer Writing Paper ret 2300 
Amer Zinc, Lead & Smelt... . 


Do pref aanedadnenens 


ganssule Copper Mining. 50 
Armour & Co (Del) pref...100 


Arnold Const’le& CovtcNopar 


Associated Oil, new....--.- 2 
ay a ' & W 188 Line-_.100 
atlantic Refiniog.=--~22-“100 


Do 00 
Austin, Nichols & Co..No par 


BD Be eneesccesnecs 100 
Auto Knitter Hosiery..No par 
— Locomotive Wks.100 


Coca Cola Co v tc..-..- No 


are * Co 
on 




















+ 

British Empire Steel_....-. 100 
Brooklyn Edison, Inc...-_-. 100 
Bklyp Union Gas new..No par 


Brown Shoe Inc........-- 100 
Burns Brothers.......... 1 
Do new Class B com...- 
Butte Copper & Zinc....-.-. 5 
gl 100 


Butte & Superior Mining... 10 
00' Caddo Cent Oil & Ref.No par 
California Packing....No par 


California Petroleum, new. 25 
Do pref 100 


Case (J I) Plow..-.-.-- No par 
‘ase ng .No par 

Central Leather.........-. 1 
%eioeres 100 


Cerro a Pasco Copper.No par 
Chandler Motor Car...No par 
Chicago Pneumatic Tool..100 
Chicago Yellow Cab...No par 
Cee GOO cccccocccce 25 
700} Chino Copper.....-....--- 
Cluett, Peabody & Co....100 


par 
Colorado Fuel & Iron....- 100 
Columbian Carbon v t c No par 
Col Gas & Elec, new...No par 
Caen Solvents A No par 





Cigar....No par 


pref 00} 
Consolthated Gas(N Y.)No pa’ 
Consolidated Textile...No par 
Continental Can, Inc..-... 100 

Continental Motors...No par 

















Shares. | Indus. & Miscell. (Con.) Per $ per share 
72 Aug 28 


791g Mar 28 
174g Mar 19 
10 Mayl19 
13%May 7 
30 Aprils 
701g Apr 15 


| 11614 Apr 16 


38%June 3 
9414 Apr 16 

5% Apr 22 
10%May 21 
571g Jan 14 
96 Jan 2 
331g Apr 21 


10114 Apr 25 


38% Apr 23 
79 June 7 
633 July 11 


221eSept 9 
121 1gJune 26 
1365, Mar 25 
101 April 
13514 Mar 25 


40 Febi18 
891g Mar 21 
66 Febi9 


5114 Sept 10 


9512Sept 19 
llg Apr 16 
7 Mar29 

24 June 5 

281gMay 20 

8314June 18 
8 June 4 


79 Janl5 


2712 July 16 
10% Mar 26 
121g Jan 4 


78)2 July 16 
109'4June 23 
181g Mar 28 


79 Apri7 
15gJune 20 
104%g May 20 
110i2June 10 


4112 July 17 
10114 Apr 12 
89!2June 30 


35gJune 11 


214Sept 11 
107\4June 2 


5653 Apr 21 


39 May 27 
97l¢ Feb 26 
195g Feb 26 

35g June 25 
17 Apr28 
14 May 29 

15g Sept 15 
80 Apr30 


1912 July 16 
9212 July 16 

21gMay 10 
41% Mar 31 


797%gMay 15 
39 May 12 
2553 Mar 29 
15 Mar28 


247%, Feb 15 
3934 Sept 30 
33  Mar21 
4312 Jan 11 
33. Jan15 
32%May 19 
11% Mar 25 


591g Apr 24 





3 per share 
96 Feb 7 
83 Feb 5 
29% Ang 21 
12% Jan 9 
22% Jan 14 
45 Janl4 
837, Aug 21 

12012Sept 29 
491g Aug 18 

119 Sept19 

87g Sept 27 
15%g Feb 11 
78l2 Aug 20) 

105 Aug19 
40 Feb 7 

106%, Aug 15 
61% Feb 7 
09% Feb 14 
281g Jan 9 


69 Jan 16; 
130% Mar 13) 
16712Sept 22 
10612 July 23 
164%, Sept 22 
1261g Sept 25 

99 July 8 





10%, Feb 14 
34%, Jan 14 


8934 Sept 23 
81g Jan 2 
131 Feb 7 
116 Feb 1 
2153June 30 
16\4June 30 
59 Jan 5 
581g Jan 31 
621g Feb 5 
11014 Feb 15 
97 Febil 

7ig Jan 6 

6 Aug 4 
120 Sept 26 
8014 Sept 25 


923,Sept 20 
29% Feb 5 
107 Jan3l 


5% Jan 9 
547, Aug 15 
1% July 18 


661, Jan 2 
87%, July 21 
6112 Apr 10 
351g Aug 18 
231g Aug 20 
76ig Jan 30 
78\2 Aug 21 
544, Aug 5 
55%, Jan 18 
4412Sept 15 
637g Oct 2 
65 Oct 2 

Feb 18 
221g Jan 14 


84 Jan15 
7514 Sept 26 
8 an 5 
























* Bid and asked prices; no sales on this day. 


¢ Ex 300% in stock. 


a Ex-tights. z Ex-dividend. 
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e preceding 
the week of stocks usually inactive, see third page p 
For sales during 


















































































































































ER SHARE 
PER SHARE oy , ~ 
1 1924.|| Range 
Range Since Jan. Year 1923. 
T Sales | ae OCK On basis of 100-share lots 
W SALE PRICE—PER SHARE, NOT PER CENT. for aT raen oe Highest Lowest Highest 
HIGH AND LO nee ms Friday, the cae r share 
Tuesday, | Wednesday.’ Thursday, | Oct 3 Week hare | $ per share ||$ per share|$ O7ig, Dee 
‘Sepe.21. | Sepi-29. | Sepe. 30° | ocr 1 Set Shares.| Indus. & Miscell. (Con.) 100| *s2% Aprso| "orm Jan 17|| 108% Nov| 110" Abr 
Sept. 27. Cpt. 29. ; ‘S oer chare $ per share | Share 1 Pincssased 3} 10812Sept 0244 Deo 
per shai a He )00| General Cigar, 00 Apr Sept) 202% 
hare | $ per share | $ per share | § vl oy | et SSig}  Sdile A . 00| “Debenture { nent 193% Jan (3) 281 = at fb Oct} 12 Jan 
a 8934) 89 89i2] *88 5 #107 108 |*107 108 ‘a 59 | 40, 800} Cues - penne ekaeooes 10 ae 200 3 sat Feo 1 sucues Hd an 
*107 108 107 ot oe 262 258 262!l2) 255l2 20% . 100] Special. -.....-..---~-- 12%May . 79 July 
ts tal ait He] Het ae] ERS el M0, Eel “Th Thy “Pee ee Sasa ied wots) taal © 
2 on 133] ils pa: ; 300] Do pref_.........-..- 1 80lgJune ; 17|| 93% Oct 
114g 1133) 114 1 334 Q0le| *88le 89le 7001 Do D b stock (6%)--.100) 8¢ ee 
i * : , > Sie] *8834 90le a 7 ry eb 3 June 10 gh fee eka gee ete |e ant 
a *87%, SSi2| *87%, ssi S888 °| S8% 88% 89° 89 al Do Deb stock (7%) ---100 3a%June 9 sit Sent 17 "$912 June ie a 
734 8812 “| #873, 881, 5 8 “3 . : al Petroleum-_.....-- - 47igJune 6| 61% t 2 1“ 
“87% 88l2] 88 88 | *87% | itis} 40% 41's] 40 41 | 11,800) General Petroleum... .. No par| 8 June 6| 14. Feb BB Recas Brenan 0 
“4053 41 | 40 41 | 40ig 401. 40% 603i 58% 59% 59 eh : 600) Glidden Co. ....-.....] “ ; pad 2812 Aprl0) 41% — “911 8 Nov| 221% June 
405s 4! ; 593, 5923) 5912 59!ei 59!o oe 1053 10%} 10% Lt 1.200] Gold Dust Corp.----.-2 No par 81g Feb 15 cata 26|| 17% Oct| 41', Mar 
*59 5912] 59% 9 91, 97 7a| 10 = 10'2] 10 37 37% 37% ""__| Goldwyn Pletures, new _2 7 Junei9! 3214Sep | 6734 Oct| 921g Mar 
*9 Qlo 9 2 | 3610 38 | *37 39 37 = Geoticn Co (B F)..._No - fethine 1| 85% Sept 18/| _ Oct] 6219 Apr 
*38lg 3912] 38lg 381s) 3612 3214] 30!g 3144) 9,200) Good: it, tee eanccieu tis 1 4\ 7173 Oct 2) |} 99 Feb 
2 ¥ 908:| “30ie 3181 31 32\4 <1} 700 Do pref...- 39 Jan > et 11) 8&8 Oct 7 
o- 3133] 3012 3134 S3Ol2  W3, $0! : ty Sale 84le) 585 ey 16,: seal Goodyear T & Rub piv tc. oon 8814 Jan 2| 98% _—_ os 12, Oct) 33° Mar 
on RR oc? oo oe eek ae snl Sem oral Laael ae eT ec eiae Tee De ae] teen see asl ‘ate Deesl iste Ader 
*8333 8412) *53l2 6478} 64. 68 Gsiz 719 9814 984] 977 oi! 2,309] Granby Cons M, 8m 3 June 3 8 | 841g Mar 
647g 65 6414 6475 97 971s) Q7lo 98% oat Sait 17\y 174 ~ Davis, Inc....No par ty 22! 13%, Dec! 34ls 
971 97 9714) 97 3 4"8) 18 1714 ay an 35 400! Gray & ° May 16] 18% July 22 { > spt} 14lg Feb 
*96 " aoe 171 lg 18%) 175s 17 » 17 33,! 3le Bilal 35g 7 eee! Cieane Casesien Copper -.-100 19 July 13] 101g Feb 6); 5 aoe 1045, Mar 
18l2 181s i ont ° 3ig 100! Gree No par 54 7; 66 J 7 
#353 334! Bile 7 hale be | 143, 15ie 15 15 “ple tos 1.600) Guantanamo ~ ees ’ 100 62 May 20| yr rhe 4); 79% Nov rt ye 
. P : s | ws 15 | *142, ca 5 61s - | 71500] Gulf States Stee ose 31 Sept 10 04 1 July 
“om 7'| Oz Gls] “Ole Ole] O's ia} 7212 7212} 70'e 721s] 7.500) ay geammanmeted Eo: 20 Béi2 Jan 3\| 54 ‘Dee 30% Mat 
| } 32t = 35°. 3634! 12,800} elenanie taedie Gere --100 My 4 19} 357g Aug 4 aa% yr 78 Feb 
| 45% 46 | 45% 455 '400| Homest ld Prod, ine..-No par 22| 8213 Fob 6|| 40% 32% Mar 
ais 3412] 34” 34301 2.4901 nen Oil of Texas... -100 a May 13] 30 Aug26|| 20, De 301g Apr 
3412 3412) 3 7 9,800] Housto -_No par| 2019 3} 2i| i5lg 
72 27s, 2714 2755! 17! ott noms eevee en nga eo kee 2 sept] 112 May 
2733 2754) 2 1414, 2/600] Hupp Motor C -No par tSept27| 914 Jan 18|| 3% Sep 
1435 ea 4 Ma) T3500 at wen dhe Fa eg par, = 54 Ser cag tt 3 Jan i7}) 1 Oct 19% ‘Dee 
Giz Gls] Gly 65a 4,600] Indlahoma Refining. ar| isisjune-6| 25!4 Feb 18!| ‘Sip Decl “Sis ADE 
8 A 1 ly 600) le....No Dp 12 7igJune 465, Apr 
14 M4 ‘ 2,800] Indian Motocye 10| 3% Apr 14 Jan 30|| 311g July 
18. 1919 181 19 2, )00; Indian Refining......—- ra 3ligMay 16; 38 4 oe 5 2314 Oct) 43% Mar 
18 +i 614] 5,000) In R wane 8| 297%Sept 2 < 11 Feb 
oi 30a) i 38) 3.700) land Sta orpe----100| "te Apria| 13% Feb 8l| “ts Get Tt Feb 
> a ‘7. 243 247 oye } ‘ A TO saad acs ts Pac nd 
a a ils 100| Internat Agricul Corp-....- 100} 3igMay 29 107 Aug 20)} --~- ----] - 44 Mar 
*7g — 1ig| ae Do pref...-..... No par| 83 April ug 26|| 31 June 
a Tht 10273 3,900] Int tal Game ite par oats Ape 3 3 sept 20|/ 108s June ous Feb 
10214 103 “wines 1,100] International Ce “ r| 22 Mar 2 66% Oct 
i #501, 50% 50% 50% 4 20% 71 900} Inter Combus oe oe 78 Jan 3, 99's Aug 21 Oct| 116% Jan 
M4 50%) 50% 5014) 5012 S0le ‘Sete 31 | 29 30% + a 94%, 2 ‘300! i ee —_— is 106 Feb 26) 11112Sept 24 a Aug) 115 Feb 
*50l4 B34 50% 50 20% we 9414 9415 slp 94 9334 hte 200! Do opref....- ze soowose tie 6% Jan 2 pt) re ae 1812 Aug vate = 
: 9312 4 ul ” 2 Marine- --- ar 26 2: Oct} 1 
*941o 95 943, 95% ° io)*111%4 L1tg) 1111 00} Int Mercantil .-100} 261gM 19|] 103 
oe ee, ee eee ee eo 33 a8 6200] "Do pref-n-—- =. el (The) 25] 1l'gMay 9 80 ‘July 71 ao 2 oe 
"en eal ate onl. ts] 39% 40111 3912 30% 1714 17%] 12/600 International ~_ 100] Sai, Acyis| 59. Juiyisi| 277% So Fen Jes 
4 a. 3853 391g) = 398 'y 77, 183g 9 Do _ pref-...-.-.------ 3412 Apr 1i| 60 
1 385, 40 7 5g 184] 177% 4 89 Saal maaristiens Genes 100 747%, Oct lg Apr 
is, ise ive mol aott seul cas Bo ae aetel dae atl 8 a ee ee ee oo Os Web 1] somGent 73l| rig wow] 1018 Mor 
*88 89 | *88 Ble 4816 487g 4933, 4 74%| *74 75 t Telep & Teleg_-- OlgJuly17| 16% Jan lg Aug) 58% Mar 
91g} 4812 4812 7 244 741g 743s) ‘ 47, 2,400! Interna ar} 10l2 10}| 321g 
a lon tle eiel 4, cant Bate igi) 12% 13°] 6:800) tes PeebeneGun.-Norm we Abris| gait Jan 2\| 15% June] 88t Dee 
5 “ 91 ‘ 83le S48 , é S14) % OLS u — D un 
S412 85 aa ia 12% ai oe SS re ‘| “4314 47 1 ia Jewel Tea, INC-...-.----- Pe 78 Mar 31 4 os . 20% Dec| 63% Mar 
13 13% e44, 47 | #4314 47%) 943 201;} 2014 20% oss 188 200| Do Bag am & 3315 Aug 27|| .... juiy| “ds% Feo 
2053 20%] 20 =" a 100” *99 101 174| *1612 17 . ro es Motor Car..... wn faa me Aug 16 35% = 44 4 July| 104 Hy wed 
*98 102 | *98 a4) *1612 17 | *16%2 16%) | 3014] 2933 2912! 1,406 (J) Co, Vt ce... 77 Aug 16| 1021, Fe 201g Oct| 621g 
7 lg 1634) *1612 ‘ 30 | 30 30% : 914| 1,200, Kayser No par 35 Jan 10 3 Jab 
16% 1673) 1612 1 #2910 30 300 ‘ 191g} *187% 19%) 1, Do Ist pref......- 9%June 20 78 Nov| 108 
: 2 ‘ 31 J12 : ‘ 20 191g 1912 : 2 400 Tire..... 25 ‘ 88 Janl0o 74 Mar 
*30 «31 30 2012) 20 Sly} 81 8 | Kelly-Springfield - 33 June 21 75 Oct| 11 
7 19 19 2 $212} Sllg Silly ‘ 11,000! Kelly --100 1 Jani0 Mar 
*20 21 1875 - *31 83 *8lig 8212 Sa (191 18!g 19 * % preferred........ 76 May 7| 10 29% Oct) 45 
= ‘ 83 19 18% 1914) 1 573, 100} 8% . ocnowe 4933 Aug 15 1llg Mar 
*83 085 3 68 lg 18%) 18 52ig 57%) *52 5734 Isey Wheel, Inc....--. 341g Jan 21 153 Oct 8 
15%) 18! *56 58 | *52ig 57%) *52 57 | Kelsey - .No par § 4% Jan 9 00 Deo 
18l2 1834) 18 9 1 852 58 | 856 658 | 52 93 | *92 93 5,600! Kennecott Copper-.--- 153May 14 28|| 177 Mar| 3 
S712 S7l2) ©52 = *90 95 *92l2 95 4512 46%) 443% 455 aa Keystone Tire & wene.. & 28712 Jan17| 440 oa 2! 75 July] 89% June 
“Wyte @itel dee at'el 48% GoM "wm SS 1% 425 '| 400) Kreage (8 8) Co (St Louis)--100! 79 Jan 2' 104 11|| 11% Oct] 31% Mar 
4714 47 ’ Bp *1% 2 1, 43511'*426 430 | 425 ° ! Laclede Gas L ty 13| 171g Jan 240 Deo 
17 2 8 3314 43514'*426 lg 2,081 8 May 90% May 
4% 434%1°420° 436 |*427 ° 434 102 | 1037s! 103% 104 | 102t2 103 Lee Rubber & Tire-...No par os yam a 2 itty Apr] 118'e Jas 
43454 43454 . 03 '*100 103 10 i 1012 10t2} 2,090' & Myers Tobacco. -.100 eee ot ee ee Pees ee ee ee 
10212 10314. 10212 103 ! 10!e 10%! 10te 10%  *10te 11 ePwnts Phy > | Liggett & My AOD D eee 100 st or 26| 64% Sept 33 gees Oa eee 
l 114] 2 4 . “= — =| ; ~~ TRY: BE fuemeneenengpeeoee 25) 5 64% Sept 22/| -- -~ ---- 4% Mar 
eae Race, *11Gi2 11812]*118 118% *113is 1194) 118% 118%) 1,200 go ae aes permet a| 56 June 9| 68% Feb 1oll fa ‘3unel git Feb 
11612 11St2|*116i2 11812 2 11dl2 22 64 ; 63% 6 tl aie. meet 6,509) _ B new.-....- {.No par Jan Jan 
“BS Bal Se SES GES a a ae aaa She SS) ga Be ea ge et BC 
4 O 321, 6310] 62 de ant Ol, 60!2 6llg 6 71 6,200] Loew’ d -No par 6| 7353Sept 2 ooo 
6353 63%) 6214 60i2, 60 60 | 60% W714 17a 17tel 17 ae) aanal Loft Incorporated - -.- 100} 50 Mar 404 July 2)| --------| ----- 
Ol, 6012) 59!g 6012 17%) 17'g 17% 1 _ 634 614 614) 2,500) se-Wiles Biscuit....--- 25! 34igMay 15 en fo" ere Sees ae 
Fr 17%) 1712 oe ote 65s; 612 in 71% 727g, 69 ut | 3’300 Loritiard raoroenre tens par 1714 July 17 110" ‘ane 4 103 May 5 — 
oS sel at y 7355] 721g 7234 ; se* sal se” 38 A Biba Fe ye path Apr 14| 107124 ug 20|| BSle = Sou Mar 
7212 72!2) 72 Sig} 38  38lg| ¢ 1912' *18 1912} *18 ani 200| Mackay Compan! -..No par| 75% Ap 10413 Aug 16}} 87 Jt 92 Mar 
38-384) 37% = *18 1912] *18!4 1912 *115% 116 | 11514 11514) — 2,500) Mack Trucks, Ine--..- 100) or aneas| O70 Aus icl| 72 June lig Jap 
a:b 447 lena@uli? | tie 116 19118 10llg, 10012 102%, 98% 10331, '300| Do. let preferred---..- 00) 87 Apr22, 9714 2j| 57, July) 7's 
” 424117 1OLl2 10012 102%, is 103%, 300} preferred..-.--1 15) 6812 Jan 2) Oct] 3814 Mar 
*114%, 117 “11 4: . is 99 10014) 100 104 | 103121 : ( Do 2d Tr ar 59 May 18 274 ; 
. Slo 10053 - 10415 104 > | one G7 lei 500 & Co, Ino_No p : e14| 374 Aug e| 40 Jan 
100° 10012 a9 0334 10344/*104 , 97 *96 (9718 Macy (R H) , Jo par| 26lgJune 18| 21 Jun 
34 10412) 1034, 961 967s U7 ee 4 6514 600} “SO ee No p r 28 ois Jan Oct 66 Mar 
*103% 10414)*10334 97 | 9614 9614] 962 65\4 654i 65 65% 2,900| Magma Copper. - Co.No par) 18 Ma 49% July 15|| 35 7% Jan 
*96 «697 | *96 = 97 ‘ 66 | *6512 6612, 65 3514; 34 35 | Mallinson (H R) & 7| 3314 Mar 21 . 10}, 40 Oct) 47% 
a Ps 6612) 66 oat | *35 a) ies 23 4:400| Ma lee Supply No pa - 16, 44 Jan t| 28% Dee 
*O6is 667s) 654 O6l2 3414 3412} 34% 35, | 23 2453, 23 2: 200; Manhattan Elee -- 25) 331gMay | lz Jan 26|} 16 Sep Apr 
351g 3512 4 * 23. 241g 24 =" | *4612 47 | *47i2 48 | 1, 200| Manhattan De api ie par| 25% age 3 one Feb 5\| 1712 Oct + Fob 
2424 3 on 4834) *47%4 48 + 4 3512, *34. 34% *34 rl 3. aed be ner ae Sey ___No par | — 8! 173% Mar 11! 344 Nov she Abe 
477 47%8) 4 ~ 35 3453 347g) "0 71> *27%4 2812) 25l2 : »| 62.700] Marlan well......No par 26 July 
*34 «35 » & 27%, 2714 27is} Lb, +4 “| 3434 353) 3314 — "400! Marlin-Rockwell . .--. Jo par; 314June 3 37% a 20) Ble Oct! 63% a 
28 oats 34 ~ 345g 34 3412| = 4 10 { «g 834! *8 oe 1.600° Martin-Parry i EE gg 0 295gMay + esemene 2\| 36 Oct + ree 
34l2 oe ie "8 *7i2g 10 ' peaks. 3310 34 ’ 7 gon Alkali Works--- 8 Aprl 6 1014 Oct 
eo = 2) 2 tae wl ae ae 5 400| Maxwell Motor nlf Pes + A ll > ston 67% Jan] 93, Dee 
we oF stall ar a7 | 87 62%| Gils 62 | 59% oe! 39°20! Maxwell Motor Sens Gael tae hoe oe) eee ee all Se Gent) 30s Mag 
38 38 37 62% 6014 6134 61i2 191 1854 1914 183, +d | ‘ 7'400 May Departmen ‘ ~ Mines... 15 May 2534 Sept 12) 5% Aug 23144 May 
60% 6134) 60% 1914] 1812 19 | 18% ( ore] ee” te | 1 500) Meteeyre Perousine 3 No par| 14's Jan 3) 2 Feb 6)| 6 Aug lg Feb 
Se (191, 2 ’ 972 97 ‘ 16 1,500; 3 " board Ol. pa 7, Jan 3) 23 lg Oct} 301g 
18!2 19 toe 95%) 95 9614) 97 +e 16 16 so i 38,300) Mexican Sea rtificates....| 12% 19} 25 Augi18|} 2012 12% Jan 
*96lg 9712) 9514 pe *157g 16 16 16 | +m 2373] 223, 2312! 38, | Voting trust ce’ 5| 20 May Ie Jan 2} 3! Nov Apr 
6 53, 2234, 2212 23%) 2310 ieee ; Foniconanan Aug l4| 67% 1'gJune| 33% 
1534 1554) 15% 15%) * 2 22%) 2212 ; , Miami Coppe 3 =i feb 7|| Zitz ar 
2314 2312) 21%3 237s) 2 eee; 3,1 2134 2134) *2112 2134) oe Middle States O1l Corp-- 50| 25 July 17 oT soe 11|| 541g June 75, — 
eee Bim] *21% 2 at at Py: Mild? 123 my 6 bars + Midvale Steel & Ordnance. 50 6114June 17 43 Oct 3|| 1814 May pon Mar 
#2112 22 a Te “iq 1M st’ on" #2415 26 *24. 26, | 600| Montana ra & Go iil Corp. 10 ae, 3 2712 Feb 7, en Po - 1 Feb 
1 114 + emi) ion 25'2) 25 25 66. «66 65% 65%) Mont War : Jo par M8} web 15| 8 7, 
ee “35% ‘ois! 35 iw | 7% 39 ‘|107,400) Mont r Lode Coalition-No par] 6 May 19) 04 Feb 18 Aris Oct| 36! Nov 
712 6712} 66 2 343, 35t0| 35%, oat 221, 22%) 22% vr. 10.100! Mother Lode C _No par 14| 39% Jan 16, 3 11413 Jan 
Blo 3533] 35's . 4 223, 2234) 2212 aoa as . ie Tle ‘ i ‘600; Mullins Body Corp- --- No par| 291g July , Sept 27|| 75lg Jap Sls Feb 
2 = 2215 “75a 73:1 75m ST 73 7 55a 15! 0) 2 Inc..... N 1g Apr 29) 161 Sept 27) 7 Nov; 18's 
Zl, 23 a 77| 755 734 5s, 16 1 *1e&e 16 1553 155 0, Munsingwear, No par} 9612 Ig Jan 28) 7, Nov 
mele 7 7 *15 16 | *15% | ; 31% 100; M 3 Sees l 6} 10%8 7 Jan| 527% 
Tis ae L5ts 15ie 1584 er. a” 311s] *31 Rs, mt sa” 5,600 deny pathy eecesesee s Sot ae 28 Hes 7 135% July; 125 we 
5lo . tel 313 ‘ 2 aR 152 5314 P 200 aides ‘ | 
*297, 311s = .ae 2 ons 155 *152 155 | ! om "Ble *514 mo. i4 509 Nationa! ~ senna phe geri 100 120'3 Jan . = Feb 1|\| 40 June —_ a 
paar Ml + Fas es 73i2 743;) 72 aa ll TE es rit! 39% Aug2i!! 2. 2.1. 
*5\4 5% 7474 7612| 27413 fol8) saat 124 |#1223 i {on oe 209) cree a soe Papen ag apa 30's Ap 43 Jan 9|| 34% June a Mar 
7378 24 |#122° 125 |*122, 125 521, 524) *52 +4 35% 36 1,300! Nat Nopar| 37 June 9 44% Jan17|| 35 Oct 48 Deo 
“12214 a #52 «5S *52 +4 361g 3612) 36's 364! 35% nin sos posenmmnans Seaoee 5 100| 1812Sept - 169! Aug 15|| 108 pom es Jap 
os ‘ 1 4 ¥ es ane 38 38 é _ 231g Apr “ 72 Ju 
36%3 =. =. vo we 38%4| ‘Te fal et ee | ge cecal ton coerececeee oor lineMay 27 — : Gale Oct oa bed 
384%) 38l2 3312] 38% ¢ 215g 215g *21 selel 150 154 5,900) » pref....---------- \4 July 16 > Gig Oct 
ae sil son 20% ae ssatel 18000 real tea tan lett? = iithe 200| National Supply....------ a tt dan 3 16 Ane ttl ose ie — 3 
7%, 159 | 156 158 154 @g017 417%) 117 117, 5653 5753} 1,200) da Consol Copper-.-- 7| 361g Apr 22 t25\| 45l4 Aug 2 
157% aoe te1i7 118 |°117 el Skee 3 59 | 57% ml ise 44 6,700| ae Brake temp cette No par| 47% Jan 7 ieee 23|| 154 June 2 Apr 
*11 , *5812 5934) 5853 58% 4 134 2° 43le 700) HY Als Reakotemp oem 0 9) 37'sMa A 2 Mar 
#5815 60 77 ° a4 a4 14 +4 +: $ 43% 44 Sot pn 500) Cc ee Banas oe tees peo ite - 27 —— 2 rth May 2414 oa 
14 : a. 4314 4314 42 4 7. . 51 5i *50 ous 311 321g} 10,600 te pre ef... .------- oe - 22 Jan 2 oe te ll 4219 July 48i2 F 
oe 51%| *51le 52 50% —R1 | 3l% 33%) Bite aoa +50. 53 | 2. 400) North American Co...-..- 43%, Jan ; + Jan 18 13% Dec con 4 
48 anise lo} 3 , 593, 5 53iz 53%) *: oy Pee eee 2 2 7 t 8 
$29 3012} 3012 ae 950 al sae seul see se a 4815| 1.500 wee stots Sica & Goal- 100 7? Abr il yr eu in Dee 10's Jen 
*50 5 | a4le 35 3453 35 g 48 47%, 48 ' ov (The) ...-No 1 July 22 1g Nov| 38 
3412 34%| 3412 4814 4814, 48 4 __| Nunnally Co ~~" No par 21g Aug 1 8 914 Dee 
ey ee oe ee ey so. 8) om OL arr Okls Prod & Ref of Aimer. 5 laMar24| 8° opt 20'| 1644 June| 21% Feb 
rs Ps) a Be 1%) *i 148 5| Ontario Silver Mining... 18 Feb18| 22%Sep 114%, July! 153 
‘Zi, 9 712 “1 1%] *1 Ae . 500) Ontarto St oo oe 4) 73%June 4 14% Mar 
2 13s hse . 1,5 Cireuit, Inc. - 6353June 2 7 June 
e115) #1 ots tee ae ae 2 22 | 3/200| Orpheum k ---- 50 13) 11% Jan 26 Jan| 62% Apr 
3 od ee 6 534 a 4 9 99 22 ae Phe 0| Otis Elevator-k ..-.-- No par 7lg Aug 47 Janl10 36% 2% Mar 
nee 612) *5% 99 22 22 — o. OG FA eee 3914 May 29 1 % Nov 
*53, 612] *553 211g 22 |; 22 2 %| 69 6912} 69 ve | Sat Perens oconeeeeey 25 2 1% Jan} 1 947%, Deo 
22 22 + aon 267 677s| * 7 Thy Tle Rs. 4a” 2°300 Geese ee mn SRS eS pt oan = 4' 99%Sept29'| 73 July 
or oF He Te te 42 "| 41% 42 | *41% ae ie” Place: Pacific Gar & Pleetric- -_ 1 
oan 42% 427 aa x — ars orn O77a| O77q Ole! 2 200 
#3 Ig ey 007.1 #9716 973, ee 
99 86991,' 9916 





























Ex-rights 
nning June3. 4 

5 ces on that basis begi 

k Par value changed [rom $100 to $50 and pri 

z Ex-dividend. 

; no sales this day 

*Bid and asked prices; 
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For sales during the week of stocks usually inactive, see fourth page preceding. 








PER SHARE 
Range Since Jan. 1 1924. 
On basts of 100-share lost 


Lowest Highest 


PER SHAKE 
Range for Prevtow: 
Year 1923 


Lowest Highes: 


HIGH AND LOW SALE PRICB—PER SHARE, NOT PER CENT. STOCKS 
NEW YORK STOCE 
EXCHANGE 


Saturday, | 
Sept. 27. | 





Monday, | Tuesday, 
Sept. 29. | Sept. 30. | 





| Wednesday | Thursday, Friday, 
Od. 1. Oct. 2. Od. 3. 


3 per share 


14, 
*104%, 
50% 
46% 
*65 
161g 
317%, 
10 
BA, 
1% 
*26 


*56 
99 
13% 
63%, 

*116!2 

*45 

*72\4 

*26)2 


*117i2 
*lle 
*6l4 
1643 

*95lg 
1412 
27 
1614 

*81le 
17% 

*731¢ 

*71 
14 
90 
64 


571g 
35le 
*11 74 
62 
5712 
68 


30%, 
2 
6253 
10612 1064, 
103%, 10414 
11912 
1% 
6%, 
1612 


41%, « 
9 


434 

*26l2 

21g 

* 75, 
40 

801g 


87, 
*119 
347, 
671g 
92 
4lg 
38%, 
*40 
*1g 
130 
#11312 
*2214 


*1538 
*437, 
112%, 
*94 
6314 
241g 
65le 
11g 
Bly 
687, 
6 


*112 
44\, 
*11% 
417. 

**52 
*667% 


114 


23 
*91%, 9212 
*4 50 


$ per share 
*Rlo 
467s 
135 
99le 
52!'2 
51% 
*15, 

104%, 
50 
45's 

*65 
15% 





*11712 
*1l2 
614 
1612 
*95le 


67 
*921g 
4 
*371l2 3819 
*38 40 

.22 22 
12612 12615 
11312 11312 
*2214 2212 

91 92 
*493, 50 
207 208 
112 1141, 
*97 98 
2212 23 
0 





9 2| 
4775| 
14's) 


~ 412te 
4353 
11% 


$ per share 
Fle 
467s 
13\2 
99le 
r514% 
z5l 
* 15g 


1% 
104!e 
49%, 
457 
*65 
154 
315 
*9lo 
3318 
15g 
26)2 
*56 
*98 
134, 
62)8 
*116\2 
*4410 
72\e 
25 
62 
12912 
52% 
224% 
*97 
127 





6 
927 


Aig 





$ per share 
‘ 9 
47 ” 34 





$ per share $ per share 


1 
| 471 
1314 
190 
5314 
527, 


*2 


° 
° 


1% 
1085, 
49le2 
46\g 
*65 
15%8 
31% 
*9% 
33!2 
15 
*2614 
*56 
*98 
1358 
6358 
117 
45% 
72'4 
26 
6214 
13012 
52% 
22%, 
97% 
132 
*3033 
11% 
4358 
*9ll, 
*100 
11% 
455g 





*85 
16 
77% 

*120 
4078 








37% 


40 
.22 
*125 127 
*112 11312 
2214 2214 
92 95%, 
*497, 50 
*205 209 
112 114% 


2312 
7012 

104% 
9 


2212 
6934 
*96le2 





221g 22ig 
9412 9614 
50 50 
*20812 210 
1143g 11653 
98 98 
231g 23le 
7014 7lle 
*98 105 
*93!e 94 
*101 102 
34%, 36 
887g 8914 
34 3434 
, 
10833 10933 
12214 12214 
76\g 


75 
3412 347% 
2419 


24le 
15g 


ll, 

373 37% 
93g 10le 
1412 14te 
1512 155s 
433, 44 
11214 1124 
9214 7; 
6234 
2358 
641g 
*lig 

814 
6814 

6 


11058 
443, 
12 
44lg 
52 





*65 


114% 
*98 
2314 
70% 
*96le 
9414 
*101 





2 109%, 
122% 


| *8 ig 
47 


93g | 
473,| 
13i9| 
100 


3310 
15 
2644 
56 le 
100 
135 
64 
117 
45% 
72\4 
2612 
62%, 
1 pia, 


30's 
155 
26 
55 
*98 
1312 
65)8 
116% 
*44lo 
*72'4 
25 
61l, 
12912 
52 
2212 
*97 
127 
304% 
Ills 
42 
*9l 
*100 
llle 
4455 
86 
15% 


77\4 


*12 
thi 
31% 
* 15g 
6314 

10614 
1041, 
2)*118 
*1le 
*614 
16%, 
*95le 
137, 
28 
l5le 
*81 








1163, 
9812 
2334 
711g 

1041, 
9414 

102 
36 
89le 
3434 
45% 


75 
3454 


241s 
lly 


10 





9 


s! 15,600) 

















Shares.' indus. & Miscell. (Con.) Par) 
100| Pacific Mati Steamship--.-.-. 5} 
»300) Pacific Ot! 


ne 


Pew 


5 500 Preferred 
.700| Pan-Amef ie hy Trans... 20) 
,300; Do Class 
.| Panhandle Prod & RefNo par| 
Parish & Bingham _.---/ No par} 
, 300) Penn-Seaboard 8t’l v t cNo par! 
"300! People’s G L & C (Chic) __.100) 
3,500| Philadeiphia Co (Pittsb).. 50 
5,400! Phila & Read C & I wi_No par| 
aia Phillips-Jones Corp....No par! 
200 Phillip Morris & Co Ltd....10) 
100! Phillips Petroleum_...No par| 
2,000) Plerce-Arrow Mot Car.No par) 
2,200 Do pref 100 
1,800| Pierce Ot! tl Corporation... 25) 
600° Do pref 100 
1,500! Pitteburgh Coal of Pa 
200 Do pref 
3,100) Pittsburgh Utilities pref _- 
Postum Cereal Co Inc..No par 
00 


200 
400 
200 
4,300 
20,700 
9,000 
7,700 
7,100 
300 


Producers & Refiners Corp. 50 
PubServCorp of NJ new No par 
Pullman Company 00 
Punta Alegre Sugar 
Pure Oil (The) 
Do 8% 
15,100) Railway Steel Spring 
100) Rang Mines, Ltd 
8,400} Ray Consolidated Copper. 10 
‘ 200} -—y-~ d qmenmeebaned > 
100 st preferred 100 
100 
1,400 





24 pref 
Replogle Steel 
5,500 eS Iron & ee 
100 Do pref 
2,400! Reynolds Spring._ 


9,100; Reynolds (R J) Top come B 25 
300| Do 7% preferred 100 
9,700| Royal Dutch Co (N Y shares) - 
9,600} 8t Joseph Lead 10 
100| Santa Cecelia Sugar...No par 
11,200] Savage Arms Corporation _100 
10,700 


200 
400 
22,000 
500 





Preferred 
Skelly Oil Co 25 
Sloss-Sheffield Steel & Iron 100 
South Porto Rico meee 


Standard Oil of New Jersey 25 
Do pref non-voting 


Texas Company (The).... 25 
Texas Gulf Sulphur 10 
Texas Pacific Coal & Oil... 10 


100 

Timken Roller Bearing.No par 
Tobacco Producte Corp. ..100 
Do Class A 100 


Preferred 100 
Transcontinental Oll_..No par 
Underwood Typewriter... 25 


300) Union Bag & wages Gnep, 08 








t 1 
U 8 Cast Iron Pipe & oa -- 
Do pref. 

U 8 Hoff’n Mach Corp.No 

U wy Alcohol... 100 


Do ist preferred 100 
U 8 Smelting, Ref & Min... 50 
200) Do p 50! 
172,000 United States Steel Corp.100) 
1,400 Do pref 
1,900; Utah Copper 
13,500 Utah Securities 


5,000! Vanadium Corp pa 
1 ,000; Virginia-Carolina Chem_-_-_100 
) 100| ee Rees | 100 
15,900) Vivaudou (V) 
900) Waldorf System 
1,800}; Weber & Heilbroner_..No par 
1,600; Wells Fargo Express 50 
1,700| Western Union Telegraph _ 100 
600; Westinghouse Air Brake___50 
5,900| Westinghourz Elec & Mfg. 60 
1,800) White Eagl Oli 
14 409| White Me or 
2,000;| Wickwire Spencer Steel... 5 
11,000| Willys-O- erland (The)... 25! 
4, 800| Do feef } 
600; Wilson « Co Inc 
| Woolwcrth Co (F W) 











2s, ‘000 Worthington P & M 100, 
500| Wright Aeronatuical_..No par| 
7,500| Wrigley (Wm Jr) No par' 
1,800! Yellow Cab Mfg tem ctfs__.10 
100' Youngstown Sheet & T_No par’ 


00) 280 
25, 


$ ad share 
Apr 7 

“ Apr 22 
O7%gMay 1 

891g Apr 24 
4414 Feb 14 
4llg Feb 14 
lisSept 6 

13'8 Jan 2 
13g Sept 20 

92% Apr 29 
42%May 1 
341g Mar 28 
44 May l4 
11 July 10 
2812 Oct 3 
61gMay 13 

181gMay 15 
llg Apr 3 

20 Mar 4 


531g Aug 12 
947, Aug 21 
9% Jan 22 
481g Apr 22 
110 Feb 7 
39 Aug 6 
67 Augl5 
224%, Apr 22 
39 Mar25 
1131g Apr 10 
47\4June 6 
20 June 6 
92 Jani10 
106 Jan 3 
30 Janl17 
9 Mar27 
32% Jan 4 
9014 July 11 
901gMay 13 
74June 11 
42 June 7 
82 June 16 
O%May 13 


6153 Mar 31 
11514 Mar 26 
40%, Sept 22 
22 Jan 7 
14 Mar 6 


11213 Mar 26 
1gMay 2 
4 april 
15% July 17 


171g July 17 
52 May 20 
641gJune 9 
7%June 20 
78 July 18 
391gMay 20 


551g Apr 21 
33 May 14 
115% Mar 1 
551g Apr 23 
4812 July 17 
541gMay 14 
801g Apr 30 
301gMay 20 
7 Mar 29 


11814 July 15 
311gMay 19 





36!gSept 8 


3312Sept 10 

Ig Feb 1 
94 Jan 7 
106% Feb 18 
2ligJune 19 
71 May 29 
46\gMay 3 
182 Jan 4 
64 Feb27 
81% Jan 15 
1653 Mar 28 
61ligMay 20 
98 Jan 3 
90 June 9 
100 June 9 
221gMay 22 
661gMay 28 
1812 Mar 26 
371g Mar 22 
94i4June 6 


100; 118% Feb 1 
| 64 8 


Jan 1 
1653 Jan 4 


19igJune 9 
%June 10 
2izJune 9 
4% July 12 
14 Apr29 
14% Jan 31 
35% Jan 19 
105 May 1 
84 Jan 2 
55'gMay 15 
23lgMay 12 
501g April 
7gMay 19 
67, May 17 
6l'gMay 16 
41gMay 16 
Jan 4 
72!2 Apr 10 
23i4June 9 
O5sMay 15 
35 Apr 22 
44%June 10 
62 May 5 





$ ver share 
10% Jan 9 
581, Feb & 
141g Sept 29 
101 Auglil 
614 Jan 2 
591g Jan 2 

4'g Jan 23 
16 Mari2 

414 Jan 17 
10912 Oct 1) 
5312 July 14! 
527 July 31) 
88 July 14 
23%, Jan 31 





4212 Apr 5 
1215 Jan 17 
367%gSept 2) 
41g Jan 22! 


36 «Jan 21'' 


63% Mar 12 
100 Apr 4 
1412 July 10 
67% Oct 3 


43\¢ Jan 22 
63 Sept 29 
134% Aug 12 
6753 Mar 14 





3% Jan 24 
6514 Oct 1 
129144 Aug 7 
10712 Aug 18 
120 Aug 22 

6% Jan 11 

8 July 23 
201g Feb 6 
964gMay 6 
15 Sept 10 
2812 Oct 3 


7612 Aug 20 
057%, Mar 
18 Jani2 
92 Oct 2 
64 Sept 20: 


6812 Jan 26 
26 





1g 
119% June 30 
614 Jan 21 
43 Jan 9 


6453 Feb 9 

3% Apr 9 
1327 Sept 18 
116% July 23 
37 Febil 
9514 Oct 1 


50 Sept 23 
22412 Aug 5 





36 Aug 19 
461g July 21 
111% Aug 20 
123 July 23 
81% July 29, 
37 Sept 10 


331g Feb 11 
10% Jan 11 
34% Jan 2 
151g Jan 10 
171g July 14 
191g Mar 15 
45 Oct 3 
118 Aug19 
96%, Jan 28 
75 May 7 











$ per share 


ug 
1l'g July 
19% Sept 
6% July 
121, July 
l'g July 
16 Oct 


Jan 





471, July 
30% July 


8512 July 
116% Aug 
551g Oct 
14 Oct 


24%, July 
614 June 
17 June 
12 Oct 
1453 June 
12%, Jan 

Dec 


33 
101'g July 
76 July 
521g June 
20 Oct 
45 June 
2 Dec 
5 June 
42': Jan 
19 June 
199g Jan 





3 ver shar. 
12% Mar 
52%, Der 
151g Mar 


— ee 


pees sagrsipn sie 


“55 
BESEGEE ezSYYESECTECEEISUeevzey Geesizecsece 


55 


gseeeggyse 


Beksess 


— 


' 
' 
' 
‘ 
' 
' 
J 
‘ 


getgeggetes 


esveEbserszed 


asdsgecg 3 855s 
a37 F 


seteee 


ghegeegesg3 
pREEE ER IVY 


shee 
wna 
Zeeee 





* Bid and asked price: no sales o0 this 


day 


z Ex-divideod 











New York Stock Exchange—Bond Record, Friday, Weekly and Yearly 


Jan. 1 1909 the Exchange method of quoting bonds was changed and prices are ae A “and tnterest’’—ercept for income and defaulted bonds. 
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3 | Price Week's Range 
BONDS. Week's |8 Range |, BONDS. 3 Price wate, Renee 
N.Y. STOCK EXCHANGE 3 Frit Range or z Since N. Y. STOCK EXCHANGE $3 tday P| 
Week ending Oct. 3. # Oct. Last Sale §3 __ Jan. 1 | Week ending Oct. 3. hie Oct. 3. | Last Sale LE 
.||\Low High|| Bia Ask'Low High Low Ht 
U. S. Gevernment. | Bag Ask Low High} No to | ateh Top & Sante Fo (Constuset) | 
Virst Liberty Loan— ee S | 10028 100%32)1594/|98%s9 101%39))  scast Unio Div lst g 45.___1928/M 8] 985s =i 99 Sept'24!-... 51g 99ls 
ph By Rye gn FO ca D Dineen ee liormnauese 98*7s 102'433|| Rocky Mtn Div ist4s__.-1965|5 J| 8414 847%| 847%  847%|  5|| 80 851g 
a sie of 1980-1987 Soa 3 D 102s Sale 10210r 102 1%43 "218]}98'%s 102% || frans-Con Short L ist 48.1958|J 3] 867 877%| 86% 86% RY aoe an 
e Pe sesso yA . - ‘ . “ae : : < 
24 conv 44% of 1932-1947_-|J D.101'*:2 Sale |101'%s3 103.00) 1432)|98%s 103 PP yey a ne : Pesl cone} BB 8515 10|| 70, 85t2 
one eae Lair MN!1010 |101'4s2Sep'24| -__-||98%% 102%] Atl Knoxv & Cin Div 48_-.1955|M.N| 89 90 | 89% 8912] 49|| 81 90 
4% of 1927-1042 -_------___. 101 See a 332 101133] 386|| 98% 102% || At! Knoxv & Nor lst g 58..21946|} D| 101% _...|103 103 1|} 892 103 
Conv 44% of 1927-1942_____ MN 10.1539 101!%2a) 1011432 1017's - ret yyy ty Avra ry: . a oe le rs 5 91% 95 
aM % of 1928 ; 333 1029 —_ 9943 102%%43|/ Ist 30-year 5s Series B__._1944/J J| 10153 Sale [101% 10153) 15] 96 103 
i es > — 7 —_ M $/103 == po “ Atl Coast Line lst con 48_.81952/M S| 91 Sale} 91 91ll4} 90}} 861g 934 
nt wat 135310274 s000! 981% 103 10-year sec i aa 1930/M N| 10714 Sale (107% 10733/ 131|| 106 1 
ba “hide 1047-1963 Biden = A ° 105% Sale 105%, 106% 552'|99'%s 1067s || General unified 4148.. ~~ 1964/3 D| 93!g 935s! 9212 93% $5 oie 93% 
-_ 81930 pier 1031g 103%|| L& N coll gold 4s... 21952|M §| 86 Sale | 885s 
Bs consol registered... . . - aissole 3] 77-7777 /eet SBE 38)----|| 100m 10sellan& Dees tere a 7-72 1948|J 3} 784 Sale | 781g 79 | 13// 73% 80% 
50 consol coupon -. -----61930/Q J] -... -.../102% } '24|_..-|| 93% 93%|| 244s... ....-- 1948|\J 3] 68 Sale | 68 6912} 7|| 65  69l2 
State Canal 3 gud 1o01 os 7 reiaghewecdoes Gah Atl & Yad ist g guar 4s_____ 1949|A O| 77 7814\ 77 Sept'24 eee 68, 808 
. ' 4) 77 :24|---- ’ 
® Y City—4(e Corp ctesh . tin . = 101, Sent'24 > 2 oon oat A&N W Ist gu g 5e__.___- 1941/3 J3| 97  -...|1001g Aug re 
4348 Corporate stock -. ._- 1023g 10258 7g Sep ---- , 1001g Sale | 997; 1001g} 111!) 96% 1 
4348 Corporate stock __-_- 1966/A O} 10253 Sale 102% 1025s 108% ior Balt & Otte prior O000.---,soaee : Soe one oon Sept'es|...-|] 96° 100% 
Gite me eee ey ot I 102% 106%4|/ ist ones aiid -k1948|A O| 87% Sale | 87 881g} 282|| Blig 887s 
448 Cor testock July 1967|J J) 10612 ~ooo|taee Sept 24 ---all 103 * 1063 Ean Gee Wevena hema fl os os 2|| g0. 88% 
Fees eer aes ----- oes de yl 10888 -- sense 10|| 102% 1067, 10-year conv Saba 1933\|M 8| 89g Sale | 89 8912} 126|| 82% 9012 
4346 Corporate stock ____. 1963 M S| 1061s Sale /10612 106 2 94% 99% nolend Boxe peaconas lpocly, Ol 85% Sale | 85 8572| 125 83 8012 
ri | a ger cen ee aes Seesint pal Seat O0ts) Sols Sens a ~""{]]| 9453 99%3]| 10-year 6s._.... ______- 1929/3 J3| 102%, Sale 1027, 10312] 86!| LOOlg 103% 
re Serboeateapeck 2 ead 197M Ooi. ‘oansl ty Sept'24 96's 99%4)| Ref & gen 6s Ser C temp.-1995 J D| 100% Sale 100% | 101, 291 100 101% 
Corporate stock reg_- ‘MI : Sept’24|_-_- 98i2|| P Jet Div Ist g 3548-1925|M MN] 99% -.-.| 997 Sept'24]--. 
t% Corporate rock". 1967|ba N 106 106! “|e? os th ““"§l] 103% 106ig|| PB L&W Va Sys ret ia 194i MN 8414 Sale B44 oe a7 Bete 1000 
Corporate stock ____ 7 997, e 8 
33% a pee i te yt tor a a 
Le Ba O aciseiie | oe" Bo yo ee 10212 103%|/Battle Cr & Stur Ist gu 38..1989|J D| 5914 64 | 62 Aug’24/....|| 58 62 
gy BTR ee un’24 ~_..|| 112% 112%)|Beech Creek Ist gu g 48____- 936\J 3| 917% 94 | 92%  927%| 18)| 901g 93l, 
Se erelgn Coreen. te 8 ---> ----[ 818% Ansa)... Beech Cr Ext Ist g 3540.-.01951 A O| 75lg ....| 7714 May'24|--..|]| 77% 77% 
pune (Govt) Tenn 1 34 108) 100% 10314 Big Sandy Ist 4s.._.......- 944.3 Dj) 8414 --.. 831g Aug'24/.-..|| 80% 84% 
Sspentine Teeamery 05.8....1906,00 a] ott! one | oa Bit 20}, 78. 84 | Bak NY Air Line ist 40, “771958 Al 67 67%, 67 61 601g 
ar eo oi +4 *| 325|| 8912 9412/Bruns & W ist gu gold 4a_..1938|3 3| 91 93 {92 Aug'24|--__|| 88i2 92 
ustrian (Govt) et te, “71104319 D, pile Bale . % 218|| 854 98 ||Buffalo R & , gen gold 58..1937|M $| 101 102 |102 Aug'24|----|/ 100 103 
Suustam 25-7 ext 7ieG.1005/9 Dl 1:52 Bene 11012111 "| 171i] 97. 111 {I Consol 1957MN| 87, Sale| 87, 87%] 83]) 87, 90% 
m 25-yr ext s 8 2 Sale {11012 111 | 171]} 97. 11l || Consol 4}4e__..._.....-- . : 
6-year 6% notes... _- Jan 1925/3 F 10053 Sele 100% eos 31 ue 4 Burl C Ra Nor 1st 5¢_....- 1934/A O] 1005s Sale |10053 10053 : 
Serer OP OB. . -- -onnn-- some Sane . 4 98 |lcanada A O| 10112 Sale 1101 10153} 7|| 97% 1 
Bergen Norway) Sa..--.1v46,M Nl 11018 ite lil 11019) 2 105 ‘ 110%||Ganadian North deb ef 7a-ctosel | 11612 Sale [tN6t 117 | 40) BA AAT 
: Det 108 112 25-year s f deb 6}4s8__....1946|J 3] 117 Sale |116!2 
Berne (City of) s f 88____.-- 1945|M Ni 111 11112 1101g 11113' 22 Oe y yaa aq -4y. Borg] 62ei| 78a, aaae 
Pac Ry deb 48 stock__|J Jj 79% Sale 53 4 
Bolivia (Republic of) 86....1947;|M N!} 9314 Sale | 92% 93% 125 87 «oO Canadian . of seaaiae o| 92% Otel oa” Bereatl_. 94 
(City of) 15-yr 68.1934;M N/ 88 Sale | 88g 8812! 49 ; Carb & Shaw Ist go ben 708 Gale'l Toe 7% Fi 70% 79% 
Brasil, U S external 8s_____- 1941/3 D} 96% Sale | 95 9714) 268 +4 4 2'|Caro Cent Ist con _ --1940)3 i je ~ a | i ms eel oti] doe uss 
952|3 D 34 Sale | 821 8412! 231 Caro Clinch & O ist 3-yr 58_- 
Oe OM) - oe 25. soe See | re 2 I] 94 103 | Ge 1952/3 B| 105ig Sale |1051g 106 | 129] 96 106% 
7s (Coffee secur) £(flat)1952/|A O} 98 ____|101% 10212 7 94 97 a Ty rh eee 7 Dl 835 | ests Sept ael---- 81 83le 
Buenos Aires (City) ext 648.1955 J J3| 9512 96 | 95le 957s es 10llg ste Bee te Le eaeoeetaas SD 74. 96175 75 ill 67 7510 
Se Gee oo. a 4 _e am 101% 10a. 38|| 9912 10353 Cent New Eng Ist gu 48....1961|J 3| 63  647| 6412 sare 37 BOM Sot 
year 648.--..------- P 100% 104%) Central Ohio 4448 1930__--.1930|M $| 9712 9912) 9753 July’24|--.. 
10-year 5348.....-.----- 1929/F A] 104!g Sale |104 10414) 55 99. 104 4 19asiF A| 101 101 1 ill 99 101% 
geowesecccocscosccccs 1952)M N| 1031g Sale |1031g 104 | 121 Py Central of Ga Ist gold 5s__p tl 99% 100 "| 99% 100 sll 96% 1001 
pe in ces nibs. por ge rt 103 : 10918 iaoianerts Sone Ge D 1031g Sale |1031g 1032] 39|| 100 104 
““Desranl G-pesr of 00. 3n0nA @1 lestt leotalieete eee 58 102% 1055s|/| Chatt Div pur money g48-1951/) D| 83 ----| 83 83 1\| 781g 83% 
20- ‘_ hs ee om we vt Baie] o7in OB Ba 4 8699 Mac & Nor Div Ist @ 58-.1946|3 J) 985: -...| 975s July'24 le 975 
Edie pest a . 102 1071 n2.2194719 J3| 94% ....| 94 July’24]----|] -... ---. 
Oltnane (Hukuans ang Ry) 5e_- 1048 pe Hie Be te rH 394 4712 Mobile Divison See. ORE 1846 J Jj 984 .--.| 99 July’24/--.-. 
Christiania (City) By Neeee 7 74 ° 11012 sale 110% 110% 40|| 107 110%4)|Cent RR & B of Ga coll g 58-1937|M N a 26'2 B - oe : i> S. 
48_- 06 2 
Colombia (Republic) 6348..1927/A ©} 9912 Sale | 9912 99% 87 HH te Central of N J gen gold S.-i J 10 os ee ene 
Cube be or se pear ot bts. toes ms] On 90 | Oot; Soul Si] 98% O6isllcent Pac Ist ref gu g 48____- 1949|F A| 87% Sale | 87%  8814/ 56)| 85 8912 
ae pL ee ao Sf 89 95 Mtge guar gold 3s_...-21929\J D| 96 96%] 96 96 44|| 91 9612 
Exter debt 58 1914 Ser reattt F Al 94 9612] 95 Sept'24 --all Fou 80 Sites Gute ouit 9)60-.---St eS sare. we 
a ne HegEn toners rte 4 5 oo% Sale Ste Po 173! 91'g 97%||Charleston & Savannab 78..1936/3 J| 116!g _...|1153g Feb’24|--__|| 115% 115% 
slovak (Repub of) 8s 04 101% 
OCsechoslovak (Repub of) 88.1951/A O} 100% Sale |100 10019} 171 , 10012 Sale |1001, 10012 4 97 101% 
Sink fund 8s Ser B int ctfs.1952'A © 10012 Sale |100 10019] 285 109i, ote ene Ooo & impt 58. eed Z Ht loin = on 
Danish Con Municip se “A 1946 F Al 10914 Sale {10812 109%) 17 Oete tooi|| 2 oe oi) eto tees j1gote Pp eh. oe Ho 
onan 4 oes al t= 1946/F A} 109% Sale |10814 109%) 25 107% 11112 Gennes Il gold 4s ee ae M S| 88l2 Sale | 8812 8914] 43|]/ 844 90 
- 68 be eens 17710) S 1001 Sale 100 8 101? 134 9314 101 Registered... 1992|M S| 85l2 8712) 86 Sept'24 a oe I 
0-year G0. -..---------- Se Sateliant, tattel all 800 Siitell ences ecpeuias cick” lg Sale 961 9 
Dominican Rep Con Adm st 5s'58|F A! 101 101% 10144 101%) _4|| 100 wai so-vons convertibte $)68.-t2n O| Se Gaels see 279|| 88% 103 
Custom Administr 5443..1942M 8} 93 Sale | 9212 9312 sak 92% 9714 Crale Valley Ist g 5e.....1940|3 3| 97 Sale | 97 97 6) 92% 97% 
— mensiane png «| ma 3 Osa Sale 9512 96 86|| 9212 9612|| Potts Creek Branch let 48.1946/J J} 80 --.- 80 July"24 ---5| LJ 829 
Ft i 2 
MS} 9014 Sale | 895s 90 | 387|| 85!2 91 R & A Div Ist con g 48__.1989 =F . a 3) te S 
85% 9214 2d consol gold 48_____. 1989|3 J} 74%, 801s] 8053 
of BF. oe ee 8} 9312 98l2| 95 July’24|-..-|| 95 95 
wet pe tg br by, rH te 105% Oue a Aloo ER rat a. 1949 ry O| 62° Sale | 61 6 6| 56 63% 
6}, ayty 7H8-- 45 sas] erat Sate or ty ie ° 851g Dlig Certits dep stpd Apr 1924 int__|....| 5914 64 | 5914 Sept’24/...- 4 «60 
Finland (Rep) ext 68_-...-- 1945|M $| 87% Sale | 87% 88 6 | 988 1055 P dee stmpd Oct 1923 int] _..-| 50% -...1 60° July’24 a 53l, 60 
“eee ae le eee Al tec elie’ inee 335 10613 itiae| Ratiway first tien 3548....1050)J J) 4414 Sale | 44 4512| 183] 80% 45i2 
Greater Prague 70 2 enllese 1963 m N Mou Sale D013 rth ii? 7613 9313||Chic Burl & Q—III Div 3348.1949|J 3| 82 Sale 82 834 21 73% gata 
rere 881g 93 ....---1949|J 3} 90 Sale 4 
Haiti (Republic) 68. -- - --- 1'44'F Al 87% Bale | Site Beig| 272) 87. 80%g|| Nebragna Hetonston da--cios7i@@ N| 100% Sale | 99% 1008 27|| 962 100% 
Hungary (Kingd of) sf 74ewi'44 F A| 87% Sale| 8712 88!g 2) Bis 101 } nen» Nepemmnlbnete 1958/M 8| 8912 Sale | 89% 9014 37) 91 
Sopaanen ovens teen Ghia ieee al erie ehtsl ore Beret.” | O7%l| tet a rel 65-2... 1971/F A| 101% Sale |1017% 10214! 55)| 96% 102% 
. Second serice de Be ipaelo 4 o7 oie ovis set ~"40'| 91% 9812|\Chie City & Conn Rys 5¢.-.1927|A O| _... 51 Ais Bept'se ----| mf ine 
ee || 75%8 84 |\Chicago & East [ll Ist 68...1934)A ©} 10612 _.-- pt'24 .-.- 
Jos nly eee ae i aanic = 37l| gai 93% Ill RR (new co) gen 66-1951|M N| 7212 Sale | 71% 7312! 173 | 691g 78) 
Temporary sf g64--..- 1954/F A! 921g Sale | 92! 9212) 954 8 C&E new CO) g " MAN] 90! Bale | 99 Ht > in 
Oriental Development 68-1953|M 8 88 Sale | 87 8814 25 ote ot Soe & Be iat peid be... 1963 er al setlans| sey se‘lorel oe os 
So iias oh ieeiined ofa Ss ee 45| 72'— 91 ||Chic Ind & Loulsv—Ret 6s_-1947 J 3} 10712 109% 111 111 1 | 105% 111 
arseilles (City of) 15-yr 68.1934/M N) 88%, Sale | 88 8812 >| 20° 40 asa on. 7/3 3} 9914 100%4| 99% Sept'24'....|| 95% 00% 
Mexican Irrigation 444s.-..1943/MN/ 18 21 | 20 20 ll 30 Sits] Retuntine Ge 6 o--iae 7 3) sei 851, Sept'24 ...'| Bik, 88% 
Mexico—5s of 1899 £._._.. 945/Q J| 38 46 | 37 Sept’24!_._- 2 ing 44 Series C_ ee te cnl a ae 3. ae ee 
wane fn. 1952/3 D| oi Sale | gore g1is| lol] 85% 93 || General 68 B_--_---.-.-1966|J J| 101% Sale {10114 1015s! 32/| 951g 10213 
wn te Bp ep ae ee po .s 120|| 89%4 10012 Ind & Louisville Ist gu 48.1956|3 J| 765s 77%| 78 Sept’24' Te 71 99% 
"eae ae se 68 (flat) 2195410 6 1008 Sale 10018 100% 224} 98 100%! Chic Ind & Sou 50-year 48..1956/3 J| 86 ---.| 86ls 8618) - LT 4 
7 ecnenad ws , 109% 11378 |Chie LS & East Ist 4348...1969|2 D| 9212 95 | 93° Sept'24...__|| 81% 
@arway enteral oi ee Sesteiniaand i 4 0) 112 Sale jill 11219! 27| . 2 Chic bonnet 3 3| 497 Bale | 49% as 5o'| 491¢ 60% 
enttss-tosse + siP al aoe bo a | 7" oa Se hho OOP aon etnber hzisanl 3 72° 7212' 72 72'2| 71 704 75% 
20-year external 6s int ctfs.1944 F A! 9853 Sale | 9814 98t2 3 Q2'e Wis Generel gol Bixe Ber B cloavld 3] 63 65 1 65 65 2| 6ll, 65% 
Sorte lle CP nancepocene Sore ft. cee oe —_ a 954 100 General 4s Series C ““el1989'5 J 797, 81 80 8014! 16 78 84 
Sete Aca ion ee wee 1 D 98° Sale gai 1Obte 2i| 92 99 Gen & ref Series A 4148..a2014/A ©] 5014 Sale | 501g iM a5) oot 
sad (Dtate) ext ot fe 'F Al 531g Sale | 52% 54 
Rene a OTe TOeTIe Al laste Bene linet, tame! Sell sor toe 'l| Sepeenee’ ice» w---“tansly DI faicome| see ben! an o4%e 08 
ay ad ipa 63, “ie i eS of fone 3D] 72 Sale| 7112 7412 406 lg 86% 
Rio Grande do Sul 86.-__-_- 1946/A 0] 96% Sale | 9412 9675, 31| + + Debenture 4.-._.-. “4 J 3] dole Sale | 4012 bie. 115,| 40le GoM 
Rio de Janeiro 25-yr sf 86_.1946/A ©} 94% Sale 9458 9514! Fad 87. 977 ge aout. aa S 96% 97 | 96% o7 | 7| 96 - 100 
25-yr eat! Be_.----------1947|A O ee a + b+ 81) 98  9914'|\Chic & N’west Ext 4s_.1886-1926,.F Al 9914 Sale | 9914 99\4 96%, 90% 
Rotterdam (City) external 6s1964M N 99% Sale | 98% 9 81| a ane ant 1s80-Loa8 a See ee ee ee * 
Gao Paste {City} pi'te..-..issaiMat| 96 Gale | os | foe 90'2 10212|/ General gold 3}4s.--.--.-1987/MN! 74% 75!2 73 75 | 2i|) 69% 76 
Sao Paulo (City) sf 88____- 1952|MN, 96 Sale | 95 96% 35) 80's 102 General gold 3)40......--- los MN) Siig 85 ‘fou fs H a1, 
San Paulo (State) ext af 8e_ i J J} 10012 Sale > 101 | a) 79 9712 me anesssernsces 1987|M nl 85te' 86 Sept'24'.._- 86 
Seine (France) ext 78______- 1942/9 J} 93% Sale | 93% 95% 118 Gee Sone] Ga ee ceanied---~“eeviod Oo] 10% ae See eos ---ol ee ae 
oan yer 198m N| 863, Sale | 863, s7is 30|| 76 89%|| Sinking fund 6s... ..1879-1929,A ©] 104 105 105 = 105 2|| 99 105 
ng eddy Teta ssel> Gl sane Gone laaee 10519 31, 1017 10614! Sinking fund 6$.....1879-1929'A ©} 98% Sale | 975s Aug’24..._|| 96% 100% 
ny bel RS 1940/3 | 118 Bale li1ai, | tte 7 111% 118 || — Registered....... 1879-1929|4 ©] 10312 _...' 98 Sept'24 -__|| 96 104%3 
Swiss Confeder’n 20-yra{ 8s 1940)\J J) 115 Sale 114'2 4 ie A 94% 1 an _— ay 1933/00 N! 1001, 100% 1001, 10114!" 38 9714 102 
Tonyo City Soloanat 1012... ina 8] este Sale | Sait 5912 66! Registered -22211933 MN} 99° _... 100 Aug’24 -.__|| 9814 10712 
Es oda Ande ogling Pee > al isan tan lise” iO 3 101% 107 || 10-year secured 7# @......1930|3 D] 108 Sale 1075, 1085s, 30'| 104% 108% 
Gurieh (City of) ef Ae. 1945/40. 110!2 Sale [11012 11075! 28!| 109% 112%]! Is-year scoured 6340 @..,.1930,M SI 11012 110% L101 110%) | 10st Lats 
map) ~~ Uae -% 7 ee -" Chic R I & P—Ratiway gen 481988 J J| 84 Sale | 83% 84 51| 78% 84 
ng pe 1001, Sept’24 95% 10012 ———... 3 J} si 84 | 82 82 2'| 76% 82 
dia Mid tat quar gold se.._.1928M Wl 101, _-27|102" Sept'aa 22_|| 98% 102 Refunding gold 48._-.-.- 1934/4 O] 81% Sale | 8112  82%' 280|| 73% 83 
Alp & Susy somy 3360.8. 21986 A O| Bit $3121 82 821g) iil] 79 83 |lcniest L & NO gold ba.._.1951|3 Di 10112 103 |100% Aug'24....|| 99 101% 
Want 10a 400... = 2 aS me” fF presen 1951| 4 7% «6 ....1 77 4 Fep'aa).... 
Alles Vol oon Cust clon... ivazion S| 02 03"| oan a - 38 02% Joint tet ref és Berle A..1963)3 D| 97 Sale| 96% 9712 60|| 94 97% 
jan aseetn 7 ag ei isla. Ji 62! 83 e250 6255) 1|!| 57 64% Do Series B..._..... 1963 9 D| __-_ -__-| 9512 June'24\-_..|| 95% 96% 
pre saghy of PRE saigesis © sa7 Sal gore 904, 89/ 86 91 Memphis Div Ist g 49...-1951/5 D| 82% 8512 822 8212! 1|| 80% 85 
“ann Fe Gos “ a, 5088 < 34 * Sale 83l2 831s) 4! 79'2 85 llost L & P ist cone g 58__._1942'A A ° 10034 100% 4 100% 10 B+ 100% 
is ’ t -_.1930 10412 10512 10412 Sept’24'____ 
Conv gold 4a 1606 sane rpss|s D] 82ig 83%) 81” sept'24!..--| a1” Bs tens ds reduced to 8548--1990 3 40 92, Saie| 91% Sept-24 .-. 73% 91%. 
Cooy 7777 7771955|3 D) 8214 834g) 83 831g 3|| 80% 85 Debenture 5s... .-- 19 2 Sale y ° 
Conv 4s tapas of idi6 tell 1960 bie ey 82ig 2'| 81% 83's\lonte T H & So Bast 181 58..1969 J | 7715 Sale 78 | 221 76% 82 
2$5—£. aDueJan. d Due April. Due May. g Due June. A Due July. k Due Aug. o Due Oct. p Due Nov. ¢ Due Dec. # Option sale. 
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ONDS es Price Week's Range | BONDS. = Price Week's Range 
8. Y.STOCK EXCHANGE 34 Friday Range or Since | N Y.STOCK EXCHANGE § Friday Range or = Stmce 
Week ending Oct. 3. Ex) oct. 3. Last Sale | Jan.1. |! Week ending Oct. 3. ~ Od. 3. Last Sale Bn Jan. 1. 
ntons Eats — — — 
| Ba Ask| Low Htoh| No.'|\Low Htgh \Tilinols Central (C ‘onchuded)— | Bia Ask| Lor Hioh| No |\\Low High 
Obie Un Sta’n let gu 4348 A_1963/3 J) 92!2 Sale | 92 94 | 90)| 89% 94 || Collateral trust gold 43. ..195 3|M Ni) 8414 Sale | 837, 8414; 11|} 79% 86%, 
ist 5e Series B.....____. 1963/5 J) 101% Sale |100 10112) 31 | 97 101% Hefunding Se.........-.. 1955|M N! 10412 104%, 10412 105 15|| 993, 105%, 
Ist 6346 Series C__.____- 1962\J J, 117 Sale |116l2 117%} 7\| 1145, 118%4|| 15-year secured 5%s___-_- 1934\3 J} 103 Sale |102% 104 60|| 1001g 104 
Chic & West Ind gen g 6s. 2193212 M! 10514 ..--|10514 Sept’ I sal 104% 105'4 15-year secured 6348 g_---1936\J J] 111!2 Sale |111l!2 1121 8|) 1081g 112%, 
Consol 50-year 46.......- 1952|\) 3! 76% 77 | 76%s 77\2| 29)| 7lig 78%|| Cairo Bridge gold 48.__-.1950|J B| 88 89 | 88 88 2}; 85 88 
16-year s f 74s______- -_1935|M $| 10312 Sale [103% 10312! u 10112 104%3|| Litchfield Div 1st goid 38-1951|5 J| 72 ----}| 72 72g 6|| 69% 72's 
Choc Okla & Gulf cons 58.--1952)|M N| 99% Sale | 99%, 99%, 6) 94 99%'| Loulsy Div & Term g 3s 1953) J J} 78'g 79 | 7812 80 6) 74% 80 
O Find & Ft W ist gu 4sg__.1923)/MN) ---- -- 88 Mar’l7|---- --- ----|} Omaha Diy Ist gold 38._-1951)F Aj 70%: 721g) 7012 Sept'24/----|| 68% 72 
Clm H & D 2d gold 448__--1937\J 3) 93% 9412) 93% Sept’24)- a “B8lg 9412) St Louls Div & Term g 33- 1951/3 J] 7Olg -- -| 80 80 1j| 701g 80 
CIet L&C letg4s____-- k1936\Q Fi 905 91 Sept’ 24) - -|| 825 91 |) | Sees 1951\J 3) 80 2144, 82 July’24/-- -| 75lg 82ig 
Pet RL RE £1936/Q F| 89% -_--] 91le Sept'24} i| 91!2 9112)! Springfield Div iat g S60. 1951/5 J| 78g -...| 82 July’24)----|| 7553 82 
Cin Leb & Nor gu 4s g__..-1942)M N| 873, 90 | 877%, Sept’ a. 86 8814|| Western Lines Ist g 48_..1951|F A! 87's Sale | 871g 87's) : 83% 87), 
Ola 8 & Cl cons Ist g 58_-_---. 1928] 5 J} 100%g 10012'1001g 1001} 1)} 98% 100's)) SS SA eee i981| r Al 85 ....| 85 May’24|----|| 85 85 
Clearf & Mah iet gu g 5¢_-- 1943) 3} 97%, -...| 93 Mar’23}----j| ---- ----||Ind B & W let pref 49__---- 1949)A O| 88% -...| 86 Mar’l6/---- ex-- on- 
Cleve Cin Ch & St L gen 48-1993/3 ©) 827% Sale | 827 8314] 14|| 7853 84 it Ind ll & lowa Ist g 48___-- 1950|J 3| 8644 95 | 86 Sept’'24/--.-|| 83% 87% 
20-year deb 44s __.-.1931|5 J| 9712 Sale | 97 9712 6\| 82%q 97%)! Ind Union Ry 5e A_...-.--1965)4 J 99% Sale | 997 997g} 10|| 96 98% 
General 5s Series B .. 7" 199313 D]} 103%, 104%/103  Sept’24| ----|| 9753 104% |Int & Great Nor adjust 66..1952/J J| 61 Sale | 59% 62 | 432)| 40'g 65 
Ref & impt 6s Serice A.--1929) iJ 45} 1031g 10312/103 10314] 22/) 10013 104 lat mortgage 68 certificates! 952 \J_ J} 10114 Sale [10114 102 79|| 90% 102 
65 series C .._.- _.-1941/3 105 Sale {105 105 2)| 101% 10714'|1owa Centra) 1st gold 5s- 1938|3 D) 61'4 623% 6114 61%4 2\| 57 70 
&e Series D........-.--- 1963\J 7 95 Sale | 95 9512, 195 94 9612 Refunding gold 4s--_- ~ 195191 8} 17's 17%) 171g 171g 6 151g 26 
Cairo Diy let goid 4s .1939|5 J; 90 Sale | 90 90 1|| 86i, 90 || | .| 
Cian W & M Div ist g 48.1991) J J} 89 812) 80lg 80%) 12|| 77 eon \James Frank & Clear ist 43.1959)/J D| 83 89 | 87g 88 15) 83%, 89 
StL Div Ist colitrg ¢4s-.1990/MN) 8212 83!2| 82% 83 49|| 781, 1} | 
Spr & Col Div 1s g 48_.--1940|M S| 83% 91!2) 88 Sept'24) --|| 851g 381g) Ka A &GR Ist gug Se_-..1933|J J} 99's -...| 99 July’24|----|| 99 99 
W W Val Div let g 4s....1940)5 J) 86% -..-| 86% Aug'24) | 86 87 |\Kan & M Ist gu g 4s_----- 1990|A O| 80g 8212 81 Sept'24|----|| 77% 83 
OCC &I gen cons ¢ 63__...1934) j 3| 1077, Sale |1077, 1077| 1}! 103% 1091g|| 2d 20-year 5a___-_- __..192715 J} 109 100!4 100 Sept'24|----| 95 101 
Clev Lor & W con Ist g 58..1933|A 0) 100% -|101 101 1‘ 97% 101 |}\KCFtS & M cons g 68___-1928|M N| 103'4 1037 10314 103%) _5!! 10012 104 
Ci & Mar lat gu g 448 ---- 1Saaee N} 96 -..--| 96 Aug'24)--.-|) 84% 96%)/K C Ft S & M Ry ref g 48 -1936|4 ©| 80'4 Sale | 3033 81lg! 73|} 73lg 82 
Oleve & Mahon Vall g: -1938)|3 3| 981g .-.-| 99 Aug’24/----| 95 99 KC&MR&B Ist gu 58_.1929/A 0; 80% 807% 98 98 | 1) 94lo 98 
Ol & P gen gu 448 Ser A. . 2.19421 961g _- 91 Mar’24/----|| 91 91 || Kansas City Sou let gold 38_1950|A O| 71 Sale| 71 7112) 95)| 67 71% 
ee 1942/4 O| 961, 100 | 8412 Aug’24|----|] 8412 94%4|| Ref & impt 58..__...-Apr1950|J J| 89 Sale | 88% 901g} 38) 86 91 
Berles C3) a 1948)M fe 8012 ....| 701g Dec’l7|----j| ..-- -- -|| Kansas City Term Ist 4s__.1960/3 J| 84!2 Sale | 84l2 85 20)| 805g 8 
Geries D 34s__--..------ 1950|F Al 83 837%) 841g Aug’24|----|| 84  84%'|Kentucky Central gold 4s- -1987|5 5) 843, 86 | 84% 84%) 1/| 82 86% 
Cleve Shor Line ist gu 4%s- 1961\A O| 96 97 | 9512 9512} 1/| 90's 97%4||Keok & Des Moines lst 5e- -1923)4 ©; 854 86 | 85%, 8514; 8)| 60lg 85% 
Oleve Union Term 5348_---1972/A O} 10514 10512 1051, 10512 6 102% Le 14||Knoxv & Ohio Ist g 6s__--- l y25|J 3, 100% _...{100!2 10012, 1) 100% 101 
lst sf 6a Ser B .._....-.- 1973|A O' 99% Sale | 9912 1001s’ 41|' 951g 1 , | 
Coal River Ry lat gu 4e_...1945|)3 D, 84!2 Sale | 84le 8Alo 3|| 80 +t Lake Erie & West Ist g 58..1937/2 J; 100 100%, 99% 9934 8}, 935 10014 
Colorado & South Ist 4 42.. - 1929) F Al 97% Sale | 975, 98 | 46) 92% 9812!) 2d gold 5e.......-.----- 1941|J 5| 94% Sale | 943% 95 | 15) 87 96 
Refunding & exten 4448..1935,MN| 89 Sale | 89 8914{ 5|| 8013 8978!|Lake Shore gold 3348------ 1997|J D| 79% Sale | 7912 797%| 12)| 735% 801, 
Ool & H V Ist ext g 46_____- 1948|A ©} 851g 88 | 87 871g: 4/} 81!8 871s'| Registered_.....-..----- 1997|3 D| 75's 75!2 77 Sept'24 oenil 75 78% 
Co} & Tol let ext 48_______- 1955|F Al 84 84%) 83% July’24----|| 81% 83% | Debenture gold 4s------- 1928|M $| 98% Sale | 98lg 99 76) 94%, 99 
Cuba RR let 50-year Se g---1952 J 3| 82% 83 | 82% 83% 16]) 81% 85 25-year gold 4s__..--.--- 1931\M N| 96's Sale | 96 9612) 101); O2lg 97 
lat ref 7148__ ..-1928|7 D] 10112 102 |102 Sept’24----|| 101 103 Registered __..-------- 1931|M N! 917s 96 | 95% July’24 ----!; 91% 95% 
Cuba Northern Ry Ist be. 2190013 3} 89 8912) 89 8914! 25]/| 89 8912 |Leh Val N Y Ist gu & 4348..1940)) 3} 95'4 9612 9512 95le 3g 9612 
| RS ee ee 40\3 3} 91% ___.; 9412 July’24 ----|| Ollg D4ig 
Day & Mich ist cons4%s__.1931/3 J} 9612 967s! 93% June’24'- 921g 94% | Lehigh Val (Pa) cons ¢ 4a. 2003 MN] 80% Sale | 80!2 80% 13)) 76% 83 
Dei & Hudson lst & ref 48__.1943)M N| 89 Sale | 89 8912! "57|| 835 91 || General cons oc ares 2003\hM N| 90 Sale | 90 901g! 30)! 85% 
90-year conv 53.......--- 35|A O| 987%, Sale | 985g 991g, 56/) 9253 1007s||Leh V Term Ry Ist gu g 58--1941/A QO} 10153 103 1011's Sept’24 ----| 10044 103 
PE BR wom ccnnsoss 1937|M N} 10215 Sale [101% 10214) 15|| 9712 102%) a ---1941|A O| -.-. -.-.' 9912 Jan’24 ----| 99iz lg 
10-year secured 78._..-.-- 1930\3 Dj 109 -_.-.{110 110 | 8} 10612 110 \iLeh& N Y Ist guar gold 48..1945|M $| 84% 86 | 84 ----|| 82% 84lg 
D RR & Bdge Ist gu 48 g_-.-1936|F Aj] 92% ___.| 92 June’24/---- 92 92 ||Lex & East ist 50-yr 58 gu_-1965|A O} 103!g 104 103!g 10312 14 99 105 
Den & R Gr—ist cons g 48..1936|3 J} 81 Sale| 81 82 | 131]| 67% 82 ||Little Miami 4s__......--- 1962;|M N} 8llzg .... 8ll2 July’24 ----|| 81lg 8lt2 
Consol gold 4}48_._.-.-- 1936|3 J| 8412 Sale | 8412 85!2) 5|| 72lg 8512'|Long Dock consol g 68_---- 1935|A ©} 107% -... 10712 1071z 2} 106% 10712 
Improvement gold §8....1928|3 D| Q91lz Sale | 91le2 92'8) 27|| 791g 927§\|Long Isld Ist con gold 58_-1931/Q J} 100 --..100 Aug'24 mos 971g 1001 
lst & refunding 53___.__- 1955|F Al 44%, Sale | 44% 4634! 149|| 341g 46%4|| 1st consol gold 4s___-_-_- 931\Q J) 92% _... 100\g Aug’24 ----'| 9312 10012 
do page ey 2 Popes. iekdial - “ete os Genera! gold 48.._._..--- 1938'\3 D} 884 Sale , 884 8814! 2|| 84% S88l, 
Warmers L&Tr rete Aug "55-|----| 451g 4553) 457% 4614 “20|! “B4ig  . ee 0 O>F egg 1932.3 D} 88 -.-.' 89 July’24----|| 83 89 
Bankers Tr ctfs of dep___-_- soe 4512 4553) 45 45%| 23)| 34% 457g|| Unified gold 48......---- 949 MS) 82l2 85 | 82% Sept’24 ---- 79 R4l, 
gS allel ---| 42 44 | 4312 4312 3}| 33 45 Debenture gold 5s_..-.--- 1934'3 D| 93% 95 | 944 9414) 1 O1%g Gilg 
Am Ex Nat Bk Feb '22 ctfa_j----| _... ----] 44l2 44le / 37 45 20-year p m deb 5s___--- 1937 MN; 88!2 897% 89 89 5||} & 89 
do Aug 1922 ctfs__...___- bcd ae > 382 June'24 ----|| 341g 41 Guar refunding gold 48...1949|M 8} 82!2 831g 8212 8253) 3)) 79 86 
Des M & Ft D Ist gu 49_...1935|3 J} 41g 4212! 415, 6;| 3712 4714!| Nor 8b B Ist con g gu 5¢6-21932/Q J} 99 9912 99 99 | 2)| 944 99 
Det & Mack—1st lien g 48..1995|3 Dj 70 7012) 70 7012 4\| 60 71 ||Loulstana & Ark Ist g 58-..1927|M $| 100% --.- 101 101 1)|} 95Ig 101% 
Mincdilaesdbnnedes 1995|3 D| 65 70 | 65 Sept’24'----|| 60 70 |\Lou & Jeff Bdge Cogug 4s..1945\M S| 83% -... 85 Sept'24 ----|| 791s 95 
Det Riv Tun 4%s_______-- 1961/M N/| 917% 92%! 9214 92%! 44] 87!2 9312!) Louisville & Nashville 58-- 71937/M N| 101% 104 104 Aug’24 ---.|| 100% 104!2 
Dul Missabe & Nor gen 5¢..1941|/3 J} 100% ___.|100% 100% 99%, 100%4|| Unified gold 48._.-.----- 194014 5} 934 Sale ; 934 94 lo ad 89 9412 
Dal & Iron Range Ist 5s....1937|A ©] 101 Sale |100 101 4\| 98 101 eo eee J 3} 88!g _._.' 91% July’24 ----|| 89lg 91% 
Registered ..--..-...-- 1937|A O} _- _..-| 92% July’23|----|| ---- ad Collateral trust gold 5s-. - oat Mm 10034 102 102!g 1021g| 1) 96% 103 
Dal Sou Shore & Atl g 5¢...1937/3 J| 81% Sale | 81% 81%} 1|| 76 10-year secured 79___.-.- MN| 107!4 Sale 107 10753! 38 | 105% 108% 
| ist refund 548 Series Az72003 a O| 107 Sale 107 107 | 17)| 104% 10713 
E Minn Nor Div 1st g 48_-..1948)4 ©} 875, 8914] 8853 June’24)----'| 841g 891g|| Ist & ref 5s Series B____-- 2003\A O} 103'4 Sale 103% 10312) 44) 97!2 10514 
E Tenn reorg ten g 58__---- 1938|M S| 967, _.__| 99 99 7 90'y 10014)| Ist & ref 4148 Series C _..2003. A O| 93 Sale 92% 9312 25) 92% 93% 
ET Va & Ga Div g 5e____-- 1930/3 3} 100 __.| 997% Sept’24'----|| 984% 100 NO& M ist gold 68___--1940|3 J| 103!2 ____ 104% Aug'24 ----|| 10312 105 
Cons Ist goid 58._..-.-.-- 1956)M WM) 10014 10012 10014 _—-L00!2) 7 977% 10034) i ng 1930/3 J| 102% -... 102 June’24 ----|| 102 1031 
Elgin Joliet & East ist g 58_.1941|M Nj} 100 _.. 100 Sept’24!----|!| 97izg 10053|| Paducah & Mem Div 48..1946/F A\ 8812 90 8812 8812 1 851g 90% 
Erie 1st consol got 78 ext__1930|M S| 1091g 10912 1091g 10914] 38 | 10453 109% St Louis Div 2d gold 38_.1980'M 8} 61 61% 62 6254 7\; 60 64 
let cons g 4s prior. .__--- 1996/3 J} 71 Sale | 71 72\g| 133] 61% 74%|| LaN&M&M iste 449 1945|M $| 93's ___. 94 Sept’24----|| 94 95% 
Registered... ..-- ---1996/3 J} __- _| 68 69 7} 6i 69 | L & N South joint M 48_.1952\J J} 83's 83%, 83's Sept'24 ----|| 79 85 
lst conso! gen lien g 48..1996|3 J) 63% Sale | 633%, 6453! 417 531g 66 Registered_______.__- Te ie all ee es 77 
Registered ___.....-- 1996|3 Jj _... ___.| 59 Sept’24'----|} 653 59 ||Louisv Cin & Lex gold 4}4s- 1931/M Ni 9713 9814 97 Sept’'24----|| 96 97% 
Penn coll trust gold 48.__1951/F A| 94 941s 9514 Sept’24----'| 88%, 95%4)) | ’ | 
60-year conv 4s Ser A_.1953|A O}] 65 Sale | 64le 6514, 115] 54%, 6612 |Mahon Coal RR Ist 58.--_-- 1934/3 J| 10053 ____' 98%, Feb’'24----|| 98% 90% 
do Series B.__.-.-- 1953|A-O| 65! Sale 6412 657g, 44] 65412 6912/|/Manila RR(Southern Lines) 1939/M N| 591g 6212 62 6212 9| 55 62\2 
Gen conv 4s Serics D__.1953|A O 675s Sale 69 | 116] 59% 77 ||Manitoba Colonization 5s_..1934|3 D| 9712 100 , 98 Sept'24----|| Qilzg 99 
Mrle & Jersey Ist s f 6s____- 1955|J J} 10112 1021, 1023, 102%| 5 | 8913 102%)|\ManG B & N W Ist 3!58_-.1941/J J} 82g ---.| 8214 July’24 ----|| 50%8 82% 
Erie & Pitts gu g 3348 B_..-1940|J J3| 84 ____| 841g Sept’24'----|]| 82 8&5 ||Mex Internat’! lst cons g43.1977|M $| -.-. -.-.- 37. Mar'l3 ----|| ---- .--- 
EE lies dian acimnne eine 1940/3 3} 84 __..| 85 Aug'24!---_|/| 83 85 |/Michigan Central 58_------ 1931|\M S| 100% ____ 100% July’24 ----| 1 
Evans & TH Ist gen g 58_--1942)/A O} ___. ____| 88 Apr’22)----|] ---- ---- ON" aS 1931;2 M| 987g __.__ 88 Apr’24----|| 88 98 
ne 100. oe... see Ge... «Ct Fle ADP SS ==-.1) cece cocci] OB coccacecceccscscececs 1940|3 J} 90lg 93 | 90 July’24----'| 86% 90 
Via Cent & Pen Ist ext g 58.1930)3 J} 9812 _...| 98 Sept'24 ---- 97%, 98 Registered___..._._._. 194¢]3 J] 8714 -... 8612 Sept’24 ----'| 771s 861g 
Consol gold 58. _....----- 1943|3 J\| 9753 ____| 9712 Aug’24'--._|] 934 99%4/) J L& 8 Ist gold 344s._...1951|M $| 7733 -- 77's Apr'24 ----|| 77lg 93% 
E Coast Ist 4448._..1959,3 D| 923, 93%4' 9312 9312 1| 87% 9412]| Ist gold 3!43___._._....-.1952]M N| 81 -.._ 81 Sept’24 ---- 77g 83 
Fonda J & Glov 44s-__-_-_--- 1952|M N) 64 64ta, 64 6413} 10} 64 70 20-year debenture 48... _- 1929jA O} 96%, -... 97!2 9753 2 9214 98% 
Vort St U D Co Ist ¢ 4}48.-1941/3 J] 88ig ____| 8753 Sept'24|--.-|) 82% 875s)|Mid of N J ist ext 59__-_--- 1910/4 O] 89 893, 893% Sept’24 ----!| 8712 89% 
Wt W & Den C ist g 5'48..-1961|J DB! 104 105 1045, Aug’24'--..\| 100% 1055q|!Milw L S & West imp g 58..1029/F Al 100% ____ 100% Sept’24 ----|| 991g 101 
Ft Worth & Rio Gr ist g 48_- 1928\J J] 94%, 95 | 941g Sept’24'--._'] 841g 94%]! Ashland Div ist g 63__._.1925|M 8 10035 -.-. 100 Dee’23 ----| . 
Frem Elk & Mo V Ist 6s__..1933'A ©] 107 . 10712 Sept’24|--.- | 10514 10712'|Milw & Nor Ist ext 4448__..1934'3 D} 86 liz 9153 Aug’24 ----'| 8853 9212 
GH&8AM4P Ist 5a__.-1931,M N| 100% _.__,10053 1005, 1] 9512 10053 | Cons extended 448___.-.1034,3 D} 86 91 92 July’ = ----| 87lg 9212 
2 exten 5s guar._.......1931|J 3] 99%, ____|100 Sept’24!---.|] 9612 100 |Mul Spar & N W Ist gu 48_.1947\M S|) 8533 8612 8514 85 835g 87 
Galv Hous & fend Ist 58...1933/A O} 9312 Sale | 9314 9312} 20] 891g 93%'|Milw & 8 L Ist gu 3}gs_---1941|J J} 8014 -.-.' 8612 May’ 2 .. 82 861, 
Genesee River Ist s f 68....1957|J 43) 101 Sale |101 10158 11) 89 10153'|Minn & St Louis Ist 7s__--- 1927/3 Dj 101% 103 103 Sept’24----|} 190 103 
Ga & Ala Ry ist con 5s_...01945|J J| 92 _.-| 92 Sept’24!.-..]] 84lg 9214|| Ist consol gold 58.._.....1934)MN| 55 Sale | 55 567 i 54 = 6Blg 
Sater S Fe let a6 ¢ Se. ~_..1929|J J} 993, 100 | 99% Sept’24!--__|| 9318 100 Ist & refunding gold 48__.1949M S} 18 Sale | 18 19 9) 131g 231g 
Ga Midland ist 3s_____.-.- 1946|A O} 64% 6614] 66 66 1||} 60% 67 Ref & ext 50-yr 5a Ser A__1962|Q F} 141g Sale | 14! 19 4) 13% 21 
GilaVGaNn let gu g 5a... 1924 MN! 997, __.-|100 Sept’24)--..|] 9812 100lg |IMstP&SSMcong g 4s int gu’ 38\J J| 86% Sale | 86% 87%) 18) S6lg 97% 
Gou & Oswegatch 5s__-..-- 1942|3 Di 99 ____| 98% Fe bat)... 98 98%'! Istcons5s__.__.._.___..19: gsiJ J} 9914 Sale | 98% 9914; 33.) 97% 103% 
Gr R & I ex Ist gug 4%ss_-.1941/J 3) 94 95 | 94 90% 95 || 10-year coll trust 6\48- eet M $/| 1025s Sale 102 1027g! 63) 101 103% 
Grand Trunk of Can deb 78.1940|A ©} 11612 Sale |1161, 116% 149) 110% 1163,'| 1st & ref 6s Series A_____-_ 1946) 3| 100 10114 10153 10153 11\| 97% 1021, 
16-year s f 6s_.....------ 36|M $| 10712 Sale |107 10712] 61)| 102% 1075s|| 25-year 5}4s--..-...-.-- 1949M S| 83l2 85!l2 85l2 857%) 26) 83 87 
Grays Point Ter 5s.._--.-- 1947|J Di 877% __..|10112 Apr’07!---- ist Chicago Verm sf 48.__1941|M N} 921g 95 {10153 May'24)---- Vilg 10153 
Great Nor gen 7s Series A__1936|J J} 1091s Sale |109 1097g| 167 106” 1101's |MSSM &A Ist g 4s int gu..1926\J J3}| 99%, 100 0 | 997 Sept'24|----|| 96% 997% 
lst & ref 48 Series A_.-1961|3 J} 917% Sale | 9112 91%! 32)| 83  922%)|Mississippi Central Ist 58.--1949|J 3} 9012 - 9054 Sept’24 — 88 Oils 
Registered _ -2--1081/3 Jj _._. __..| 90 Jume’23}----|| ---- -||M K & Okla 1st guar 58___.1942,;M N| _.-. ____| 91% May’23.----|| --.. -... 
General 54s Series B_...1952|3 3] 101 Sale [100% 1011¢! 961g 101%'|Mo Kan & Tex— ist gold 48- -1990|3 D}| 8134 Sale | 81% 82 24\| 75% 83% 
General 5s Series C temp-.1973)5 J| 94 Sale | 93% 9414| 327|| 9114 9512||Mo-K-T RR—Pr | 5s Ser A_1962\3 J| 85% Sale | 85% 86%! 199|| 78% 87 
Green Bay & W dev ctfs“A”__..| Feb] 6812 75 | 67 Sept’24)--_- 9% 70 40-year 4s Series B______ 1962/5 J| 70 Sale | 70 7012! 26|| 65 72% 
Debentures ctfs **B’’__...---. Feb] 107, 11 107s 107s 1 7 lly 10-year 68 Series C_____- tony J} 1015s Sale |10114 10153) 84!) 9453 102 
Greenbrier Ry Ist gu g 48_..1940|M N| 8473 ____| 8412 Oct’23|--__|| ---- ----|| Cum adjust 5s Ser A Jan_1967/A O|] 62 Sale | 61% 65 : 51% 65 
Gulf & SI ist ref & t g 5s_.01952|J J) 925, 94 | O2Ig 9234 6|| 81  9234||Missouri Pacific (reorg Co) | p 
Ist & refunding 5s Ser A_.1965|F A! 8212 Sale | 82!2 831g! 121)| 75lg 854 
Harlem R & Pt Ches Ist 48__1954|M N| 803g 8154) S821, $214; 10}, 731g 8312|| 1st & refunding 5s Ser C__1926\F A] 100 1001s 100 1003g, 25|| Dtlg 1003, 
Hocking Val 1st cons g 4s-_ 1808 3} 8933 Sale | 893, 8953! 26)| 83% 90%3)| let & refunding 6s Ser D__1949/F A| 977g Sale | 97% 9812 198'| 875s 100 
RR ae sh Geli O|J 3} 77g ----| 83 May'24!--..|| 83 84 General 4s_____.._______1975|M S| 62% Sale | 62 6314,1047|} 651 63% 
H&TC ist g 5s int gu_____ 1937 J J} 100 10012 10014 Sept'24 ---_- 97 10014)| Missouri Pacific— 
Houston Belt & Term ist 5s.1937|J J| 9612 965s! 963, Sept’24'--._|| 9612 97 3d 7s extended at 4% ___.1938/MN| 83 ___.! 85 Sept’24'----|| 80%, 85 
Hous E & W T Ist g 58__--_- 933M N| 9912 ____| $93, Aug’24'--_.j| 951g 997§||Mob & Bir prior lien g 5s_..1945|J J} 98 adel 98 Sept’24'----'! 92% 98 
Ist guar 5s red_________- 933|M N| 9912 100 |100 Sept’24!--._,| 100 100 Mortgage gold 4s._.__ _..1945|J J} 76 771g 77 Sept'24----|| 68  77lg 
Housatonic Ry cons g 68_...1937;M N| 9412 96 | 9412 Sept’24!--_- 8414 95 ||Mobile & Ohio new gold 6s__1927|J DB) 1031, ____|1031g Sept’24\----|| 10214 104% 
Hud & Manphat 5s Series A__1957|F A| 87 Sale | 86% 8733| 202|} 80% 87%!) ist extended gold 6s__..41927\Q J 101% 10212 10253 Sept’24!----|| 100% 102% 
Adjust income 5s______-_- 1957|A O} 651g Sale | 6434 6734) 208|| 584 6812|} General gold 4s________- 1938'M S| 84l2 Sale | 84!2 8412! 2|| 74 845, 
Iiinots Centra! ist gold 4s_ 1081 J Jj 91% __..| 915g Sept'24'--..|| 88 92 Montgomery Div Ist g 58.1947|F A! 9712 100 | 975 9814 13|} 92 984 
1) pieee Saale 951|\3 J| 871, _---| 89 July’24!..__|| 89 89 St Louis Div 58_____....1927|J Dj} 997% 10012 100 100 3!) 95% 100% 
Ist gold 3}48_--._.__.... 951|3 J| 8053 82%| 8012 80%| 10|| 78  8314||Mob & Ohio coll tr g 4a....1938|M S| _______-| 835  83%| 2|| 76 84% 
Extended tet gold 8340...-198) AO} 80%, Sale | 81 ug’24'_.__|| 77% 84i2||Moh & Mal Ist gu g 4s_____ 991|M S| &4lg 8553 Sept'24)...-]| 80l2 855s 
Registered .._.........1951/A O} 7714 ___-| 8012 June’24'--__|| 80ig 8012||Mont C ist gu g 68._____-- 1937|J 3} 110 11212 110 July’24)__-- 1084 110% 
1st gold 3s sterling... _-_- O51 MS) 62 69 | 61 June’24/--__|| 60 61 ist guar gold Se________. 1937|\J 3| 100% 103 (100% Sept’ ioe 99%, 101 
Collatera! trust Sonn 48...1952|M S| 86%, 8733) 8633 87 | 24|| 83 R894/|M *® t tet gu B$ga_______- 2000|J DBD) 78ig 7933 78's 78g 2|| 76% 80 
ist refunding 48----.-..- 1955|M Ni 9014 Sale | 90 9014] 11)| 84t2g 9012g)|Nashv Chatt & St L Ist Ba Ta8/a O} 1011g ~..- 10112 10112 1|| 99% 102 
Purchased lines 2 4s 77"Tpsals a! 80lg 80% 81 July’24____! 7hilg 81 N***A ietene Se. 7F A! 10llg __..' 99 Apr24i__..|| 99 99 
aDue Jan. b Due Feb. ¢ Due June. & Due July. n Due Sept. oDue Oct s Option sale. 
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BONDS. ES Price Week's Range 3 Range 
N.¥.8TOCK EXCHANGE | 5 Frida Range or is] Since es. 53] Price West's 
sr Ss _¥. 8TOCE EXCHANG Rang Stuee 
Week endinz Oct. 3. &5 ’ Last Sale . = Abney 44 3 
sa Oct. 3. - {ae Jan. 1. Week ending Oct. 3. a5 Cet. 3. Last Sale. Jan. 1. 
Bt AskiLow Htot| No|\Low High es - 
Saas By of Ben Ur thon 6160...208) J 3) __.. _._.| 30 Sept’23]----|| ---- ---.||Pere Marquette Ist 4s Ser B_1956/J aa Remy we Htob)| No |\Low Hen 
cae a coupon on... _. _.--| 18 Sale | 15% July’24|-.--|| 15% 37 ||Phila Balt & W Ist g 4s -1943|M N ot ihe = | fee = 
ow 14 coupon off_____- “=77]| “*_ “| 26 Nov’23|-.--|| -.-. -.--||Philippine Ry 1st 30-yref4e1937|5 Ji 405. Ste) SS Septas -.--) wee See 
narantesd 70-year 8 f 48-1977 A | ____ ~--"| 27%¢ July’33)---- “a ie PCC&StLeu4%sa 1940/A © bt ee Sete 4 “ Sate o 
tha ERE eet ool. eset God. 1 1 Series B 44s guar.._____ ‘ ~ 
April 1914 coupon off_____. oS 24 Dee'23|----|| --- Se ~~ arma 19428 OC] 26% --.-| O64 | 96% 8) 82% Sete 
Nat RR Mex prior lien 4348-1926|8 J] ~-_~---| 3814 June’23}----|] ---- —--- Sere D a purse sale tu olen “Sea a ee 
~ 1014 eonoen on....--- enn O08 > cee 25 July’24|...-|| 25 41%|| Series E 3s guar gold_--1949/F A 59 “" oo, Sept'24| “ Bat 925g 
eae TS) spe pela Oct’23|----|| ---. ----|] Series F guar 4s gold_____ eso Nee a hala z 
m,&. he sszilao a4 Ost gold_____ 1953|J D} 89% ____| 971g Mar’24)----|| 87lg 971 
. ae aot 0s oe SP Balcc=<ll cess ease Series G 4s guar . s s 
April 1914 coupon on_____. mo aes lc UCU 36 36 Series | cons guar 4%s___ 5967 -y MS) 894 -.--/ 92 +1 ste 83 
a April 1914 coupon off_____. oh SGty Aevree...2.18 otal = agg reaeeet aN ee erent “ i oe oe 
Mougeteos RR ist 48_.___- 195 IM N| 72 ____| 667, May’23]----j| ---- -- General 5s Series A______ 197u|3 D Soe 0078 cee SER Mti--- + 
ngland cons Se______ 194 |F J} 921g Sale | 92's 921 80 921s||Pitts & L Erie 2d g 58____. a192s AO 7 apes |? 7 sore 8 
BS eee ae ee a te eee ep gués.--193:|3 3] 1031, 2277|108. Dee'23 w22c] 
2 > Al 8llo 86 3 Sept’24|--.-- 3 2d guar 5 ~~. 1934 Gel sapse c . 3, 100 
HO&N ¥ ist ref & imp 4345 A’s |) J| 8512 Sale | 85's  85l2|_17|| Bile 88 Pitts Sh @ LE ist be... Soatta ol ete 77" “leeee cea ee 
a rleans Term Ist 48__.195 |‘ 3} 81% Sale| 8l!2 82 | 32/) 764 83 Ist consol gold 58... 194:|3 J or --- [0 Seer" gee 
O Texas & Mexico Ist 6e_-192 | 1] 101% Sale 101% 101%} | 29 9814 1025s||Pitts Y & Ash Ist cons 53.--1927|MN i. ccs “Gal a oo 
yy begs 5@_--... - &O 90% 914g 9012 9314] 134|] 851g 93!2|| Providence Secur deb 48___-1957|M N 100!2 _ in we is b+ - 3 
emp.....195 |A © 91 Sale| 901s 911s} 127|] 89  9214||/Providence T; stone 8 "24! . 
a 548 Series A temp._..195.|4 ©, 98% Sale | 9812 99 °| 73]| 98 9912 Reading Co caph f - oe 199" ry F o. Sale oes ee ae | 
NYB C Bage Beli Gu 45qu____ 14 3| 93% ....| 9212 Sept’24]----|]| 92 9412|| Certificates of deposit....._ 6 ee et oe ee ee 
RST & M B Ist von g 56__193 ©} 9712 9953 99 Sept’24|--.-|| 95 99 Jersey Central coll g 48---195)|A O| 863. Sa’ , Maz SS --:28 Se = 
P Cent RR conv deb 63__193 |W N| 107 Sale 107 108 209]| 10312 109%, Gen & ref 4%sSerA ~.-1997 iJ este Sale +4 on — = 
Goneet do Series Ae ----19 F 4] 84's Sale 84 847| 21|| 801g 86%||Renss & Saratoga 20-yr 6a_..1941|M N 100° a ey ey See ee 
$8 o---901 | ' 89% Sale | 893g 9012] 41|| 8412 9012/|Rich & Dan 5s ~.-192° 97% _...| 99 -.--\| “OBig 00% 
Ref &imptSs......____ 201 | ©} 99% Sale | 991e 3 aoe. 192;/4 O} 997% --..|°99 June'24 -..- 98ig 99% 
WY Central & Hudson River— Mit oe me mises Rich my i cenonoretatne 195: hee Oe catches “Eeees **"" Oe me 
erteage 340 ey ho eyes: 194 J 78% Sale 7778 788s A oe Rio Grande June lat gu 58_.193: ' oO ats Bale’ +h = s Hr = 
eit Rohe , Pea eee 3 ‘ 8i4|| RI : 104 ~ : "6 3 
Debenture Eanaaores- og ‘| sth 06 94% Hi 4 81 son as 4 oe See lst gold weed * = : : iz 314 Aug’24 -.-- 5 
year debenture 4s8____- 194 NH} Olle _...' Ol, 9153} 5|| 87 93% Rio Grande Want int anid 45-100 iJ 83 - Sale 8 ee o~sall “ser cee 
Lake Shore coil gold 3 }48- is0 4 4 76 Sale 76 76%; 13 re 77\4|| Mtge & call trust 48 A 194:}4 O| 71% Sale ria Fale 28 ° 721 
biti: ptt Lge 7414 75l2 7412 Sept'24|--..|| 69% 75 ||RIA ae 3° § : 
Mich Cent coll gold Sigal ie FA 76% Sale 76% 76%) 12/1 73, 78ls Rut-Canada. mace pan . 3 ib, e v4 Aug'24 a a8” $37 
io ot a A, 75l2 76% 7512 76%) 11), 72% 7712|)Rutland Saar "10 
® Y Chic & St L ist @48___.193 |A ©} Q1lg Sale Q91!g Qilo} 2)| 893g 93 ‘Ist ys adh TA, ae ++ j ret 77 "7 7 t ~ & 
ap OE ee 10° |A O| ____ ____| 895g June’24|----|| 881g 89%s|/St Lawr & Adir Ist g 5a____- 199 |! 3 9314 95 Jul 4 on oe 
25-year debenture 48__...193)|MN’ 94% Sale 9414 95 84|| 88  951s|| 2d gold 6s__.........-.- 19% |A O 9914 osoal 7 Key, ----| Se oe 
2d 6s Series ABC______. 1931/4 N} 10333 Sale 103!g 10312] 18|| 19%, 10319||3t L & Cairo guar g 48_____- 193:|8 J] 9414 bt oat ~~ ~s Se & 
ony nes Series A temp___1974|A S oan the _ 9512} 321]; 9358 9614\|St LIr M &Sgen con g 58-193! AO} 100 . Sale’ 100 , 10014 30 98 101 
6U 4598 A__ive |F 91% 8 9134; 24|| sig 91%/| Unified & ref gold 48... _-192+ |J ‘ ‘ ‘ 
WY & Erie Ist ext g 48 194 |W Ni 89 89 89 2|} 881g 891 R ee... i938 “| 96 Gee] aoe Sais 178 | Sa? Son 
a. cosa iv & G Div Ist g 48__...193:|MN| 84 ’ 
84 ext gold 448 193 |M 8} gl 96 May'24 931, 96 ‘ilst L : Gao | See Sete TT ee ee 
ee ae ¢ one naan St L M Bridge Ter 58_.-1931|4 ©} 9912 10: 993, 
4th ext gold 5s._________ 193 |: O| 99 | 9714 971 3|| 96 . 9714/|StLé& on S ai | sone via 7 oer 
eon one ee? els ol sts owaal ovis Sept'at 931 onie .. San Fran (reorg co) 48195 |! 3} 7Ul2 Sale | 70%, 713g 717 65% 717%, 
NM Y &Green L gugbs___..194 |" N| 91 __.. 91 91 | i2|| Rate 91 oe ee Ee 5 D---<-- 1961} 2) 96's Gale | 854 6%, 23) S0ie Bile 
aT & eee aE. ---- =e mee mF 708 7 Prior "en Ser C 6e______- 192+|J J] 101% Sale |1015g 1021g! 28 O85 103g 
ae € Lest & Wm nai tie ie 2 Ble Mar'24 = eS 548 Series D..........- 194:/3 J] 9353 Sale | 935, 941g 147] S87lg 95% 
eece eeee “<<< 2 981 2 
on See Opf0--;---.----197 |G] S8e ---- Tie Cope ad).--- 8, 07% || Income Series A Ga..7._2h196 [Oet,| 70% Sale bus 76% 4485 bat 70% 
‘ie 7h 2 Aug’24|----|] 10214 10212||St Louis & San Fran gen 68_ 1 
Dock & Imp 58__.._____- 94.|' 3] 9914 -__.! 9914 Sept’24|----]] 97% 991 one. fain fad «| Bea 
NY & Jersey Ist ba... __- 195: | Al 100% Sale 100% 1004)" 2] 964s Be a ay ae i Ra yt nta| «| oe men 
NY & Long oe RS... 008 S| 89% “os 90 sbi eaten Southw Div Ist g 58....1947/4 ©] 941s 100” ovis Mar'24 ---. | O7ig O71 
0 St L Peo & N a. ..1945 re 
4 O} 5llgSale! 5112 51te} 4/| 391g 55 {ist pas of a tee M $ =" une —" ie 6 ot a 
mS! 57 58% 57 57 1|| 442 60 |/St LS W Ist g 4s bond ctfs..198%|7N| 80% 8214] 815, 824) 18 . 
“ . s — a 4 i sate = $e 6 Gteesee tone ctis_p198v/I J) 74% Sale. 74\4 7414 6 aot Fale 
, Onso!i gold 48.........-.. , 1 
fod # Biss 2] wl eo | Sete cme 9 See: Be 8) oe ge 
1 Ji 52 Sale 5153 52 28|| 39% 60 |/3t Paul & K CSh L lst 4448.194)|/F A| 7912 Sale | 79 , 80 y 69 3 at 
3 7 Bale 77 77% 47 50 60, st Paul E Gr Trunk 4348...1947|3 J] 91 9212] 88 Sept'24|---- He $5 
8 u un & Man 4s a]J J] 9414 94%) O8lg Sept’24/---- | 91%, 981 
:|]4 O| 87 Sale 86% 8712] 106|| 70% 88 Ist consol " AN tee 
4 O] 85% 85% 85g 864|1089|| 69 862 das mead jh gold 4348. --193% j ; gh Bale thy 00" 20 its +) 
|F s “isi “Hie 44 Apr'23 ~--al “agig “Sour Mont ext Ist gold 4s 3D] 92% Sale | 925 92%) 5 8815 o7% 
{ 2 ac 3 
Gets tone Pat 1 3} 40% 95°) 52 sent za] "|| 43” Solel A & A Pace tat gu g da_---1048 1 3] 79 sale| 9 rai 35| Fie 90% 
~--- 195" 4 212 Sept’24)____ 219 1q/|Santa Fe P. s "9 
WY & Northern let ¢ S022.198 |4 ©} 1008) _'1008  1o0%|"-"3|| 90% 1008 Sen Fran Terni let den .- 196 [aC] 85 86% ea Auge | ia 17 
RY O & W ref ist g 48.---9199 |i S| 66% Sale | 66% 67%) 27|| 60, 67% |4av Fia & West 6a_..------ 1934/4 ©} 108 *1108 Aug’24 
pe al ok sata. 195 11 D| 64% Sale| 64% 6412] “2 Oe ge Agen: “ergtererer 1oea{4 (| 101tg ~~7~]10its Sept'24}... Ht 
n ¥ Prov & Boston 4s----- 194 40} 854 ----| 85's May24' 85!¢ 851s||3cloto V & NE istgag 4-108, W] 88 93%] 904 901g) 3 ryt. ot 
‘ ept’24’___ 12||Seaboard Air Line g 48 196)|4 (| 72 738, 1 72! 1 
NW Y4&RB ist gold 58_____- 192 |M S| 991g a 9914 Sept’24 8912 100 Id 4s stamped. ._..---- : si aie 3° oat sant 
WY Susq & W ist ref 58__..193 |! J} 65's 67 | 6612 6612| 7 52l5 71 yo omega Geen tate stean PA oa Baie’ Hn bs 362 oe as" 
20 gold 4%s___-._-____- 193 |F Al 54lg 5712 56% 567%| 3/| 43 58t2|| Refunding 4s__._..-_-_- 1951/4 ¢| 56% Sale | 5612 5%! 207 7 Se 
General gold 58..--..--_- 194 Al 58's 59% 59 59 5i| 40% 66 Ist & cons 68 Series A. ..194f|M1 $| 81% Sale| git2 8319] 390 oe is 
Terminal ist ror 5e____- 194 |@N] Qll2 __..; 94 Aug’24' || 86% 94 ||seaboard & Roan ist 56.--.192¢|' 3] 100% 101 100% Sept'24 ora 101 
WY W' ches & B lst Ser 1 4348.°4 . ; bls Sale | A 55 | 82 3044 58 3 & N Alacons gu g 5s...---1936|F | 102 10153 July'24|---- iin 104% 
_.196 ¢ ale 4 6953' 30 lg 70 Gen cons guar 50-yr 58._-1965|4 ©| 103% ___- 1 105%} 20 
Norfolk & Sou Ist gold 54__.194 |WN| 9514 967% 95% 95%! 5]| 89  95%||30 PacCol bk 8 ----|108ig 200% 99 105i3 
Nort & West gen gold 68.__.193 |WN/| 106 10612 10612! 1 105%g 107 “I 20-7 ae er “al Seat gale | oom oa” || Site 861s 
Improvement & extg____- 193 | Al 107 __.. 106% May'24 106 107 2 t<-4 + oepeeet AHP Outs 101° |100!% 100 710,| S2i2 100% 
New River ist gold_____- 193 |& O| 10612 107 \10712 Sept’24 ____|| 106 10712!|30 cow Cal_G Ouess al ies? Mh ious _ —* Bept'2t ° tl gz 10 
N & W Ry Ist cons g 4e...199 | ©) 89% 9044 89% 9014 14) 86, 91%|/30 Pac Coast iat gu de @.2..1937|) | 93% 04 |10l%, Aug’24|----l] “on 1011 
ie icin 4 0] __._ ____! 89 Sept’'24____|| 86% 87 ||So Pac RR Ist ref 4s__ 1954) 4 89% 90 | 8912 QUig} 99 7 ; 
Div’! ist lien & gen g 48- 18: | 3} 90ig 90% 90 90 ;  2|| 8614 90%'|Southern—ist cons g 58_---1994|) 4] 10012 10114/100%4 100%| 44 102 
10-year conv 68... __-- M $| 12412 Sale 124 12553 36|| 106l2 13112|| | Develop & gen 48 Ser A__.1954|4 (| 7412 Sale | 74! 7514 256 oon 76 
Pocah C & C joint et I BD] Qlls 92% Olle 91% 761g 92 | Develop & gen 68 -_.1956|A ‘| 10212 Sale 10212 103%] 137 oes 10 
North Ohio ist guar g 5a_.--194 |. ©] 88% 8912 8753 Sept'24 ____|| 841g 91 Develop & gen 648_----- 1956|A ©| 107 Sale 106% 10719] 117 oe ioe 
Nor Pacific prior lien 48__..199 | 2 J] 8534 Sale ; 85% 86%, 33]| 801 863,| Mem Wiv ist g 4543-68_--1996 3 J] 98!2 -.--| 982 Sept'24 oo-- an iso” 
19 }2 J} -... -...]| 85lg 851g Qj] 78% 85!g| St Louis Div Ist g 4e___-- 1951|3 3] 854 86 | 85% 854) 5 86 
2 Fi 61's Sale | 61 617% 18|| 56% 63 ||30 Car & Ga istext 5448__-.192G/M S| 101% 102 |101'4 10114 li] 977% 102% 
2 Fi 6912 ___.| 60 Sept’'24____|| 57 60 ||Spokane Internat lot g 58...-1955|4 J} 86!2 90 | 88 Sept'24|----|| gg 88 
4| 87 Sale! 8612 88!2 40]| 79% 8812 |Sunbury & Lew 4s8.......-- 36'3J 3] 89 -..-.' 91 Oct'23)]---- 
5 3| 107 Sale 107 10814 117 101% 10814,|3uperior pa ee M+] 100l2 .... 95 May'l8|----|) (77> 777" 
J 3| 9714 977%' 97 97% 21|| 90% 98!2||Term Assn of St L lst g4}48.1939|A ©] 93!2 957%| 9412 Aug’24|-.--|| “y2ig O5— 
7|\J 3| 97 Sale| 9612 100 | 60)| 89% 100 lst cons gold 53_........- 944|F Aj] 9912 9934! 9912 Sept’24/----|| 97% 100% 
il h4 bt teen al ot yg onh | _.--|] O9lg OBlg Mg wed gd FE 3 «| 84!2 Sale | 84% 85 bs 
acid 4 Jan’ we Peers con gold §s_....-. 1 7 ! "24)---- 
5 3} 10914 109% 109%, 10914  2|| 1001 109%|| Texas & Pac sot pond bs 3 i 100!8 aie'| 99% as "| os 101" 
AQ} 102) ____| 9114, Aug’24 ____|] 8912 10912|| 2d gold income 5s._-_.--- Mai| 75'4 ..--| 73's Aug’24/----|| 73lg 73g 
35 3] 103'g ___-|100 June’24 ____|] 97% 100 La Div B L ist g 58___--- 1931/3 «| 98% 99%! 9812 9912] 12]/ g, gg 
5 J| 7314 7412) 725g 73 | 6)| 69 7312|| Tol & Ohio Cent Ist gu 56_..1935|J 4] 9953 Sale | 99 5i| 97 10015 
31M $| 9012 __._| 8912 Apr’'24____|] 891g 89%/| Western Div lst g 5s___-_- 1935|A ©] 98%, 101 |101 Sept’24/----|| 947% 101 
3 1] 9953 ___-| 99% Sept'24 ____|]| 97% 9¥lg|| General gold 5s_......__- 1935|J ©| 96% ---.| 97 97 2 Ott, 97 
7|A O| 98 9912! 98 Sept'24 ____|| 95% 98'4||Toledo Peoria & West 4s_...1917|J 43] 2U!2 2414) 20% 20%) 3 
J 3] 100% 101%, 101g 101%  8|| 99% 101%|| ol St L & W priieng3'4s_-1925|J J] 995s 99%) 9953 9953} 11) yes 100 
3D] 8914 90 | 8914 8912 12/| 855 9012|| 50-year gold 4s__...._._- 1950/A O| 82% 83%) 83 83 2l| 76° 841 
J 3] 10512 Sale |105'4 10512 21/| 101 106%|| Tol WV & Ogu 4348 A__._- 1931|). 3| 9743 ..--| 97 July'24|----|| 98% 97- 
43 3] 10514 106 [105% Sept’24 ____|| 101% 106%|| Series B 4}¢3._..-------- 1933|J J} 96% -.--| 951g Feb'24|----]| Q5ig Q65lg 
: 4S O] 9714 97%) 9714 977, 63)| 92% 98%4)| Series C 4s__.......-..-- 942)|M $| 8914 ----| 86!2 Mar’23}---- 
Oregon-Wash ist & ref 4s___1961/3 J| 82!2 Sale | 8212 831g 110|| 79% 84 ||Tor Ham & Buff istg 4s_..£1946|J ©] 85  86!2] 8412 Sept'24|----|| Siig 86% 
Coast Co ist g 58....1946|3 D] 781g 79 | 78% 79 | 2\| 751g 80tg||Ulster & Del lat cons g 5s...1928|3 D| 97 Sale | 97 97 | 10 4 
Pac RR of Mo Ist ext g 48__-1938|F A] 9033 ___.| 90 Sept'24____|| 78 90lg|| ist refunding g 48_.......1952|A ©] 62% 68's) 6814 Sept’24)---- 82% Fou 
24 extended gold 5e_----- 1938/5 J} 98lg 99 | 98l, Sept'24 ---"]]} 89  99%g|| Union Pacttic Ist g 48_.---- 1947|J 4] 92'4 Sale | 92 927) 76 - 
Paducah & Mls lat af 4i<a..1955|J J] -... _...| 937% Sept'24 ____|] 911g 98t2|| 20-yearconv 4s........-.1927|J 4] 9912 Sale | 99% 9913] 67 o5% 100 
Parie-Lyons-Med RR 68-.. 1958 F Al 81 Sale| 803g 82! 514|] 65 84l2|| let & refunding 4s___.._- 92008|M S| 96% ----| 862 871g] 70 815, 88g 
Paulista Ry 7s........---- zim S| 97 98 | 97 98 | 23] 89 98 ist & ref temp 58..-..._- g2008|M S| 104 105%8/104% = 10. 11/| 100 106 
Pennsy! RR—cons g 48 194s MN] 92% Sale | 925s Aug’24_.__|| 8912 9512|| 10-year perm secured 66..1924|J J} 104!2 Sale /104'4 105!) 51/) 102% 10512 
Consol gold 48...._-_---- MEN] 9214 92%) 92 92% 55|| 87 93 ||O NJ RR & Can gen 48____1944|M S| 92% ----| 93 '24|---= "03 
4s stamped... ___- May 1 1948 MN] 915s 92 | 92 Sept’24_.__,| 87% 95 ||Utah & Nor gold 5s_....... 1926/5 J} 100% -.--|100!4 100% 93 100% 
Consol 4}48_....-.___--. 1960|F A] 981, Sale| 98% 994 43]] 90 100 lst extended 48...._____- 1933/3 J} 92 94%) 93 Aug’24|----l| 93 9 
General 4%s__....._.--- 1965/3 D] 9353 Sale | 9353 9412 139]| 9014 9914|| Vandalia cons g 4s Ser A....1955|F A! 85% ----| 85 Jan’24)----|| g6 M4 
General 58_.....-...---- 1968/J BD] 102% Sale (102% 104 | 82/| 93% 110 Consol 4s Series B_.--.-- 1957|M Ni 85% Sale | 85% 85 89 
10-year secured 7s._.-..- 1930/A O} 1093s Sale 10914 10912° 35||/ 101 110%4||Vera Cruz & P lst gu4is__.1934|J J} ---- ----| 2012 Sept’24/---- 
15-year secured 6348____- 1936|F A] 110% Sale |1101g 11012 37|| 10753 110%|| July 1914 coupon on.__-.--.. .---| ---- ----| 26 Apr’24|----|] “25% Béig 
- Co— 3 | Verdi V 1 & W Ist g 5s__.-_-- 1926|M S| 99% 9978) 99% 9914 997, 
uar 3s coll trust reg A_1937|M $| 87 -____| 855s Sept’24____|] 858g 86% Virginia Mid Series E 5s 1920/8 8] 1001g 1005s/100'4 Aug’24!---- 100% 
Guar 3}<s coll trust Ser B_1941/A A] 83 8412 831g Sept’24 ____|| 831g 84 ~~~" 1936|M N| 9912 10014/100!g 1001 i] = 
Guar 3s trust ctfe C__..1942|J Dl 82 831g 83lg Sept’24 ___-|| 81 83%g\iVa &  southw'n ist gu a. 2_2008 5 95% Sale | 95%  95%| 1 + is 
Guar 3s trust ctfs D___.1944/J OD} 83%, ____; 82% Aug’24_...|] 81% 83!4)} Ist cons 50-year 58 1958|)A O| 83!2 84g) 83 8434 7 : Se 
Guar 15-25-year gold 45__1931 a 9 9514 — 95 Aug 24 — 905, 95lg|| Virginian Ist 5s Series A_.-.1962/M1 N/ 95% Sale | 95'2 96% 3| 197 Ha oe 
Peoria & East let cous 4a...194u[A | 79% Sale | 704 79%! sll or 50" we i's ome a "95% Sale 08 "96 100]| 968 + 
pomme 40. — = = 5-5-1000 ae 362 Bele 3612 38 , 126]} 21 381g|| let lien 50-yr g term 48...1954/3 J| 77 Sale! 77 77\q) «18 rtd 781 
Pere 2 Sale | 97 97% 197'| 9112 99 || Det & Chext lst g5e....19411J 3 98t2 100 | 98% ’Aug'24 --_|| 97 gon 
@ Due Jan. cDwe March. d Due April. ¢eDue May. g Due June. ADue July. k Due Aug. ¢ Due Oct. Due Dec. #8 Option sale. 
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Ls | 
NDS S3| price || Bangs BONDS. : Price Week's | games 
ercon ux 3 Fan Since || N. ¥.8TOCK EXCHANGE | $§| Friday or | 3|| fee 
™ "sem A. ag cat at Ae 4 Last Sale | Jan. 1 Week ending Oct. 3. =A} Oct, 3. Last Sale Jon.1 
Btw Ask|Low Heb) No. Hw 
abash (Concluded) — BtI4 Ask| Low Htoh Low High , - } - Stle BE 
“Bence Dedecee.-tsels 3)" tre Teel ft, oowrael—-il Gee Seal peminin ern set w.--tgals 9) See G4 See SHB at os 
‘ , 
Ms] 81 82 *| 82 Sept’24|....|| 77% du Pont D Powder 4348-1608 2 D bet ne we ange -a4 ++ R—4 
ae “Féig ‘SeiallDugaeone rist & colle. 1949/3 J| 105 Sale |105 10512] 65|| 10314 1061, 

w Qe os Oe ee Ae. son Soll taceem trast :'5igeSeriesB.1949\3 J] 103% Sale 103 1osis| 19 1 

i slp a| 77° Sale| 74° July’24|...|| 73% 88%||Bast Cuba Sug 16-yref g 734837 M $| 10612 Sale 1106 106%) 51/1034 143 

See ae leben te.-1ey Al Ot SON + : B8 ssiellea os ein i 7" oe be. -1008 3 3} 100° 100 =: 100g} 5|| 981g 1011, 

West Maryland Ist g 4s__..1952|A O|} 63!2 Sale| 63!2 64 18 A tn hed t “777192813 B| ‘oot, “Go%l 99% Sl 96° 90m 

“Te Ee waa oe ---TBalA } ts 805s He ato a hy 81 ‘||Empire Gas & Fuel 7}40.-- MN] 96% Sale | 96 9673] 382|| 88% 97 

esececeeeseooe 8 
Western Pac Ist Ser A bo_-- 1946) 8] 90% Sale| 90% 91 9|| 7912 sella Equit Gas sia ot pee ~ : —_ Sete oon cone ab + a + 
@8.-.---------------- 1046iM8 | 101% 101% 11014 102 | 74)| Oaks Tat tel Federal Light & Trac Ge----t0esiea Bl 104i, 106 lion lest] sill 96te 107s 
"Regwtereds---------2961(3 3] ois sate Bi S1| ll 7 88% lak Hubber Yat wf -1---L041/9 S| 106% Sale [105 10st] 87]| 96 105% 
SGDGeeeeoeseee 1 , aoe. 

Wheoling & LE ist ¢ Sa----1926/A ©} 100% Bale /100%2 10012 4j) OSM 10Ris Bt Smith Lt & Tr let g be. One oT rer? ate | sity “Sarl “éal| sane 97% 
ee dttecs aad nn inesle Al tite Sani ae Mere... 06 Seulbvenciee Gages Vie 1942/M N] 10112 102%|102% 103 | 12|| 101% 107% 
Exten & impt gold 58....1930)F A] 9553 10012] 94 Mar’24/---- 5 oon vuanetese Gupte 7 Me -g- ec toasld Di or) bere, orl al Os. of 
Refunding 4}48 Series A_.1966/M $| 65 6612] 6512 66 8|| 53's 8||Gas & El o Lf ¢ 35-yr 60193613 D| 104%, 106 11 Sept’24|_...|| 101 104% 
RR Ist consol 46_-_-_...-- 949/M $| 7014 Sale | 7012 71 12|} 60 75 ||General Ba’ y Jy : ze soasi® Al ss + yo pee 80 83% 

Wik & East ist gu g 5e_.__- 1942/5 D| 64 Sale| 63 6412} 11|| 49 2 Gen Electric a g 3}s---- sata ie S| ict: Gale’ l1btte - ubanl “isl| 108 108 

Will & S F Ist goid 5e_____- 1938/§ Di] 1005, 101%|10012 Aug’24/..--|| 99 ello ve te F A| 100. 101 {100 ‘ot 13l| 98% 102 

Winston-Salem 8S B ist 4s_..1960/3 3) 8312 85 | 8414 8414 5|| 81 b+ ty jen Re 44; Z “"394713. 31 100 Bale 9912 100%] 161 ™ 

"“Ecatdt sin idettinw enn Sut tell 77 87%||Goodyear Tire @ Rub istefSe"4iiM N| 117% Sale [117° 118"| 95) 11412 119 
Sup & Dul div & term let 46'36ima N| 84%; Sale | 8412 8514 16|| 77  87%||Goodyear oresiiF Al tease Bale laos 118 | tell 100° 107% 

re ee Ore ace nt Oe con Go A'25/08 N} 90 91 Aug’24|....j| 91 92 

44ams Express coll tr g 46-.1948\m 8] 83 84 | B2ls 83 23 4 85% Granby Cons M 8 & P co Toaslma NI 92% 227 9312 Sepr'24|...|| 90 94 

&jax Rubber 8__......-.-- 1936/3 Di 93 94 | 934 94 36 > ae Stamped -.---- meeseores 1925\M N| 95. 05% 963, 96% 89 98 

Alaska Gold M deb 64 A....1925.M S| 51, 6 5g 5lg 1 - 71 Conv debenture 88- - - ---- 1932\F Al ss's 90°] Baie Seprad|....|| 78 96 
Conv deb 6s series B____- 1926\M 8S} 5! 6 51g Aug’24)..-- olg 2 Gray & Davis 78------ i ba_1040|M Ni 100° 101 {100 00 98 102! 

4m Agric Chem Ist 5s___-- 1928;\A O| 99 9912) 99 99 3 po - 4||Great Falls Power ise 56 1962 a fot, Anereal...-] 7 Oot 

oun _ * Chain arses 1983 A é = on + A or 3 ots OTe oy =| Ry La? gen 56A1954\M $| 8512 Sale| 8415 851q|_ 18 si% 861s 
cab | Seger ig Sale 2 4 ‘ ° aa ; ; 

Sa Suen Geren --AeRHN No, Oe Bo 90 | 48a, soraigevane Centrale as --inulee | stu ate ives Roza! all ot 104 

Impt gu 68...-.- J 3} 1061 ..|10 e--- --- > “ 
on Republice 6e- Cine REE 937 A O oo Sale | 9212 92%, 38) 875s om Holland-Amer Line 6s (/laf) - soe ee . ot Sale one pe = Ode 997 
7 oo a ae a o oo Sale 103% 105" “3 101% 1068 Humble oll & Refining 5348-1032 J 3| 100% Sale |100 10038| 138 oe - 
eceesccccoecocesoses 05 Sale 3 é . - 200 

Amer Sugar Refining 66....1937\5 J tole Sale | 9953 10012 105 9685 — Illinois Bell Telephone 6. 74 . ~ = ore ori = 91 + 

am Telep & Teleg coll tr 4#-1929\3 J) 9712 Sale | 97144 97% 142) 92Is bs 4||Lilinois Steel deb 4}48- -- - -- IGScIMN] Dita Sei] BO% seor'at __ * ga* 90 
eaunrecn 34 Rieboowdl 19 33\0A 8 oon 107 10314 10314 80 150% 109 Indiana Stee! Tet 58 Sepwnots 1952)|M Ni 101% Sale |101!2 102 | 27 Hee 103s 

one OOS? Ste 105! - thr oa ly 10255 li-Rand let 58._.-- p1935|\J J| 100 102 |100 Aug’24'____ 
80-year coll tr 58__...__- J Di 101! Sale {101 10153 318) 978 2%8||Ingersoll-Rand lst 5s... - - ieasia Ol an ta | tee ieee ae 1013. 11 
20-year a f 544s_-_.-.__-- M WN} 10214 Sale [102% 103!g 297| 97'4 1034) Interboro Metrop coll 4 48- ~ 7 ae sas 71% 
F-yeas seovataao 68_...1925|F A O08 Sale |120 12053, 15 rth = Interboro Rap Trav Ist 5s..1966|3 J 64% ous oc Son aoe oe 72% 
#™m Wat Wks & Elec 58..--1934/& O} 9112 Sale | 9! 92 80 + 4 He Stamped .........------ iganiA O| 65 ‘oo. 65% 67% Sill Séle 72M 
am Wet Paper s f 7-fo.---198015 3] 47 4 45} = . 451g 57 sea Mrererecece-cos 1932. M $| 8712 Sale | 8712  885,' 54|| 83le 92% 
° ‘ « > ee OO OI eee : dle 8 
Rw Ay ny ote rr4 FA S7% Sale. o73, 98 | 289], 941g 987§!\Int Agric Corp Ist 20-yr 5e- 1932 ry > 63 at po ae | by “sa8 ron ror 
2 i de, eer 1938|F A} 100 Sale | 9912 10014) 328]; 941g 103%) Inter Mercan Marine s f 68- “ioe 5 J tg Sele eas 871 71|| 83 88 

Armour & Co Ist rea) est 44461939|5 D| 843, Sale | 83% 84% 117)) oe 877% |International Paper 58-- --- 4 53 & S Z* sawal 83ig 85 

Armour & Co of Del 5}48.--1943/5 J| 92 Sale| 91% 92 | = | 84% 9212)| ist & ref 58 B........--- carla 31 “aah: Gate | Ca, kee Bill ee oe 

Assoviated Oi! temp 6a _-- 1935|M $| 1007 Sale |10053 1007 Boer ‘bs eat te. -i963|M 8 O43 Sale | 94% 95°) 59/| 89 95 

gp ge led EE 3 Si Sotgll anaes OR? Fn os oo---Toesinn 8] Sore ale | Sone Sota! aol] 98. 90s 
mg py Qe 4 al a Berne | all 067s 99% hi aco " -sysgneaeggre 8 102% Sale [102 1021, 48 C7 108% 

-- § ale | § : oli = mwa anna - : 

Saldw Loco Werks iat 5s. 1940 N 10178 10512'10153 10153; —_1|| 1001g 102% | Kelly-Springfield Tire 8s.-1931 ry . 99's Sale 98% Pa 00% 92 = ~ 7 

Barnedall Corp st conv 8% A1931/4 J} 103% 103% 102! 104 | 42|| 95% 104 || Keystone Telep Co lst Se..-18881) 2 1aotg 160% 1bhtg Noite” il| O90 108 

Been susseinect ri ss---aooniy 3] 100 cate 00 tot | Sal fer total Betcae iendheaac-----tger|a | 124" dui ns'® 100") al ton da 

boos ( sale ‘ge %~f0UL | 62) By 404'2'; Furcdase Money O8...-.-.- ‘ 

me bt - pad aeamient a N os Sale 19514 aos =) one HEH wg oe A aot g 4s --19491F : St 74 7a eure 5 7018 7. 
20-yrom &imnetie _.1936/9 J] 88% Sale | 88% 89° 2 ped guar 48--.....- f 24 --.- iS 103 
Conv 30-year 6s Series A__1948|/F A] 96 Bale | 96 961g; 194 ens | Kings County Lighting eo. - 198015 ; B+. Pe R- wore oe — oe 10312 
Conv 30-year 54s Series B1953/F A| 88 Sale | 875s 8813! 29)| 87% 6348 .....-....--...---- ieesls | ienit sam tae’ «foes, «(Sl aban s08t, 

Booth Fisheries deb sf 6s_..1926/A 0} 7912 Sale| 7912 7912} 1!) 721g 83% Kinney Co 78..--..------ 1036). 8 105%4 eae 3 O5is| Si ga. 93 

Brier Hill Steel Ist 5348.--.1942/A O} 9653 Sale| 96 97 | 35)| 93 97'4 |Lackawanna Steel 5s A--- -- 1934/4 O| S7% Sale| oyet 98 "| isi] O18 98te 

w Certite of dep etpd Deo 23 intl | Gack se | S07 sanzil..-.l| Oo% 73 li“Colla ret enone incsiF Al gatanic| sat oe | asl 9am oom 
Certifs of dep stpd Dec '23 int!__._| 6653 7¢ a ----|| 60% 73 || Coll & ref 54s ser C.---- 5 91. 94 

Brookiyn City Rit be Picton 1941)J 3} 93 94 | 93 931g} 9) 87 oe Lehigh C & Navst 4s A.-1964)4 : 95 ease” ot Sopt'24)--- - 

Bkiyn Edison inc gen 58 A_.1949/J J] 99%, Sale | 99%, 100%) 16 O7tg oar Lehigh Valley Coal 58-.---- . 53 1 “e outs oi a 871g 89% 
General 68 Series B.....- 1930}3 J} 10514 Sale {103 10612} 21 102% oe eens ss a 80'7 <7 et ---all oat Sone 
General 7s Series C pecoee 1930)5 J} 106 Sale 105% 107 | 24) 104% 100, ‘Lex Av & P F ist gu g 58---1993 A | 1177 Sal 117121177) 19|] 114% 118% 
General 7s Series D___--_- 1940|J D) 1073, Sale |107%4 109%) 133)) 107 oe = yn & Myers Tobac a. 4 { 1 17% - . = pb bll 95% gos 

Sklyn—Man R Tr Sec 6s. --1968/3 J! 79% Sale | 79% _ 80te| 467/) 73% S2i2]| be. nn =n n a= 1944/A ©| 11612 116%|1161¢ 11615] 5|| 114% 118%5 

Oe ee ee ay a | 90. Samal----|| 80° 80 vorhiaed ee ees 1951\F ‘| 9712 Sale | 9714 9712} 33|| 95 99 

papeonsaco sven sacs ne me: ae nee at : 88ig 92 
le § 1 95! 1|| 78% 101 || Louisville Gas & Electric 58_1952}M N| 911s Sale | 9112 92 40 

orookirs Wajid — Ga “1045 “a ¥ _ wi i 36 * yun’e2d ----| 96 96 |\Magma Cop 10-yr conv g 78-1932/3 4 116 Sale 116 1 18t2 yu va spite 
ist refund conv gold 48..2002/J 3) s0iz 82 | 82% June’24)-.--|| 64% 82%) Manati Sugar 7 }48--------- 1942 ad 997s 4 ~~ = oO1| 66. 70 
tyr 7% secured notes.--1021|J 3| _.. -...|10012 Sept'24]----|| 9712 10912] Manhat Ry (N ¥) cons ¢ 44-1990) 4 oi 62% Sale | 62! 63 | 20) §8 70 

Certificates of deposit... ..- ~-=-| ..-- ----|114% Sept'24{....|) 9612 116% Lb cavebcededensoek oes sla N 53 ~ . +4 20|| 94te 100 
Ctfa of deposit stamped__._|____ .---{110% July’24/..-.'| 92% 1107%||Manila Electric 7s--------- i 987g = oe 4 ¢|| S2te 86ts 

Skiyn Un El ist g 4-50..--.1950| A| “S2iz Sale | 81% 82!2] 7) 8012 8512/|Manila Elec Ry & Lt sf ta -1058 QJ 56 sale'l os, 99°] 27|| 97% 100% 
Stam guar 4-58...... 950/F A| 8212 Sale | 8153 8212} 11] 81  85l2/|Market St Ry 7s Ser A..-.-- 1940 AO 99 i a 4 July'24 116% 140 

Skiyn Un Gas ist cons g 58.1945|M N/ 100 Sale '100 10014 8 | 9653 10014|| Marland Oil s f 8s with war’nte’31 a 4 126 ra A - Ks, =="! 100” 106 

edintihedeah poten sbiwt 32|M1 N| 149% Sale (147 15512} 156] 114 156 Without warrant attached____ 2° 105'4 i 38 106 Bent's4 onc] ihe ine 
Pe nen 8 re Saas A teerias aioe sate [ica ten) set ana dss']| Seema eacaans ee AL ES iss, SRS aill eet 
Lditbenenceesphecoecs 1929|M 149%, Sale |1 Se 
Sutff & Susq Iron sf 58__--- 1932|53 D| Qlig 94 | 92l2 Sept’24)__-- 93%||Metr Ed Ist & ref g 6s Ser B_1952 S 4 100% Sele 10012 101's rf Sane rd 
Gush Ist 4g___.-- 1952)|A O| 9512 ._..| 85%4 8514 1| 81 8653||Metr Power 6s__....------ 1953 aa | 9933 ; ~ 993 B.. 2 9\| 10112 106 
Lbipashness cade 955)3 J| 8612 Sale | 85% 87 31 Mexican Petroleum s f 88---1936 MSs 106 10612/105% 83! 9012 
Building 58 guar tax ex__1960)A O} 9512 96 | 95l2 96 21} 91  97%||Midvale Steel & O conv sf 58 1936 ro 88 Sale | 88 *. | gems 105% 
Oal G & E Corp 5s......_-. 7iIM Ni 99 991g] 99 99%) 6] 97% 100 Milw Eieo Ry & Lt cone ¢ Se 1936/8 . 10053 -.--|100%4 101s te “O0 
Cal Petroleum 6 48 (w 1) __.1933]A ©} 100% Sale {1005s 101 34] 95 101 Refunding & exten 4360.-1981 , Zi 947g aie? 96 Sept’ "ogal oo 
Sug Ist sf g 76_.1942/A O} 9414 9412! 95 954) 4] 9414 97%)| General 56 A_......-.--- 951 » Dt 96 oot | 96 | 48] 80t 
88 Lines Ist colisf7s8'42;\M WN; 9512 95%) 9514 9512} 12) 9414 95  } . SS SeRes oR pet Clint r4 , = 8 ° 8 ie'| 95% 100 
Gen Elec Co 68__..1942/F A! 104 106% 107 Sept’24/__._'| 102% 107 lst & ref g 6s ser C_____- ar wn 8232 My aoe 981g} 51] 94% 98% 

Cent Dist Tel lst 30-yr 56_.1943/J D, 10012 101 10012 10012 2] 97% 101 ||Milwaukee Gas Lt Ist ta22-1997 - 98's Sale | 98ig bs A sill 95 

cent Foundry ists f6s_...1931|/F A} 95 97 | 92 95 6|| 8912 95 ||Montana Power Ist 58 A_..1943 5 3 984 Sale | 98 ease 33|, 86% ee 

Cent Leather 20-year g 58..1925/A O| 100%, Sale 10014 10012] 123/| 921g 1007||Montreal Tram Ist & ref 58.1941 ; 3 94!2 Sale | 943, os | 371 36° 83 

Central Steel 8s. -.-....-.- 1941/MN/ 10814 109 |108'4 108%4) || 107%3 110 || Morris & Co ist sf 6}40....1998)2 3] 70 Gale | 70, Pu x Thlg 74s 

Oh G L & Coke aes ou Go... 28877 3 98'2 Gene oets jam ok oe o6%e Mortgage Bond 48.......-- pee re roe oa . 2 = "gil oa” oats 

Ohicago Rys ist 56......-.. FA 5 eae) fe Ce) ee ee Be canon ; 

Chile Goose & ae Y ee 2;A O 10544 Sale |105'4 10614] 100|} 99 10914)|Mu Fuel Gas Ist cu g 58... .1947 of. 9514 95% 96 yet ---- os Ha 
Oincin Gas & Elec Ist & ref 58°56/A O} 991, Sale | 9853 9914 9}| 955s 1005s/|Mut Un gtd bonds ext 5% __1941 a3 95 -..-.| 95lg Ang? "gall 53a 63is 
5} Ser B due Jan 1__.-1961/A O} 100g Sale |100 101 7|| 96 10112] Nassau Elec guar gold 48___1951 42] 8, 62%4| 6253 ose tell 82° 98 

Colo F & I Co gen sf 58....1943|F A| 90% 92 | 91 91 2|} 81'g 9314||National Acme 7}48_..._-- 1931 aD 8714 Sale tn | 961g 

Col Indus ist & coll 58 gu_..1934|F Aj} 79%, Sale | 79% 8014} 31 5 Nat Enam & Stampg Ist 58.1929 Oe ST «kc 97% So hs ----l] Sie + 

Columbia G & E Ist 5s__.-. 1ss7 J J} 100%3 Sale {100% 10053} 66|/ 9614 1005s||Nat Starch 20-year deb 58__1930 . 955s oe B -, 5 He: “Gall oom 103 
Stamped -..........---- 7}3_ J} 100% Sale |100% 1005s) 39)) 961 100% |/National Tube Ist 5s---- - -- seears | 10Ls 101% oe grall..-. H 

Col & 9th Av Ist gu g ia. 221908 M$} 2 12] 7 Apr24}___. 7 7 ||Newark Con Gas 5a_______- 1948 .. 9714 — B pe 4l--a5l| O71 10lt 

us Gas ist gold 58..1932/J J] 9812 _...| 97!4 Sept’24/____|| 83 9714||New Engiand Tel & Tel $8..1952 da ty| 1002 Sale tz 101%) SOT sone 104 
Cable Ist g 48_.2397/Q J} 7312 75 | 73!2 74 3|| 70 76%4||N Y Air Brake Ist conv 68_.1928 . 10312 ...-,103!g -< “4 35\| 73 78% 
Commonwealth Power 6s_..1947|M N| 9714 Sale | 965s 9833} 84|| 87 98%3||N Y Dock 50-yr Ist g 48____1951 ° 7812 Sale 73 same 25\| 109% 113l6 
3 J\ 9612 Sale | 9612 9678] 23)| 9414 967%g||N Y Edison Ist & ref 6s A_1941|A 11212 Sale |11212 : 4 29|| 98te 102 
7 7|J 3} 10212 10312)102'4 Sept’24)____|] 100 103%]|N Y Gas El Lt & Pow g Se. .1948/) 1 100!g 101 |101 - a,| 65\| soi 86% 
Computing-Tab-Rec s f 68_.1941/J 3] 102 Sale |102 102 98 10253|| Purchase money g 4s_____ 1949)"; ; 86 Sale ie seratl...c 80's Bll, 
Conn Ry & L ist & refg 43481951/5 J) 87% ....| 87% July'24|____|| 87% 88%||N Y Munic Ry lat sf 58 A__1966 ¥. 8012 — RI cs ill 98. 100% 
guar 4s J} 88 9014] 8733 Sept’24/____|] 82 883, NY QEIL& P list g 5e_...1930/F 9912 997 lg Oots os 
DB] 8814 Sale | 88 8814; 50]} 86  90%/|N Y Rys Ist R E & ref 4s_..1942/3 J} 371, Sale 3744 38K = 4413 
Mills 6 4s. .1944 ? Al 93 ° Sale | 927% 9314} 58]| 92% 94 Certificates of deposit... -__- aes 3714 38i2 ars r* a é ily th 
Con G Co of Ch Ist gu g 58--1936|J 3} 98 98k) 975s Sept’24/____!| 9312 100 30-year adj inc 5e_.___. a1942 4 “ ‘. 4a in 8 
‘Ow: M Ww 90 Sale | 89% 90% 87 9253 Certificates of deposit-__-__-_ a3 ee 4 4 os 8 eat 6il| 58. 65 
MN] 99% ___.| 9053 July’24/____ 103 ||N Y State Rys lst cons 4s 1963) We 6412 Sale ie i 
MN] 101 10134/101'4 Sept’24)____|| 98% 10112]| 6%e_._.. 1962 8712 88%) 87 Si'a| Sil gate oe 
F Al 7712 781s| 77 77 1}} 71 5 ||N Y Steam Ist 25-yr6eSerA1947|\MN| 9753 98 | 975s ae on 
3 J| 95% 96 | 957s 9614) 28]| Olle 98 ||N Y Telep Ist & gensat44s_1939|MN| 97 Sale 97 eal sll 108 108%. 
3 J| 9934 Sale | 99% 100 66)| 96 101!2|| 30-year debensf6s...Feb 1949|F A! 1071s Sale |108'4 10g 69|| 103% 107. 

Cuban Am Sugar Ist coll 88_1931/M 8| 108 Sale |108 108 7|| 107 1081g|| 20-year refunding gold 68.1941 ry , 1071 Sale seeks ol : ios 

Cumb T & T ist & gen 58__.1937|3 J| 9612 9712} 9612 9612} 1/| 9414 971»||Niagara Falis Power lst 58_.1932 a 2 100% 101 soos 10st] || 102% hoote 

Den Ges & EL lethret et ¢ ba °61 MN e | 89% 9012) 11/) 84% Ollgl| Ref & gen 6s_...__.___- a1932 2 10512 ~ seat 4 5\| oo18 104 

Dery Corp (D G) 7s__.___- 942|M $| 7212 7312] 8212 7412) 10 7 82 ||Niag Lock & & O Pow Ist ba. 1954 F n 10353 10: 108 108 | all Sees 

Detroit Edison 1st Celi te ba. 1933|3 J Sale | 995s 1011s} 6]| 99 101%4|| Refunding 6s A....1958. . 103% jy 96% 9714) 73|| Olle 98 
1st & ref 5s Series A____. *1940|M $/ 101 Sale | 99g 33|| 95 101 ||No Amer Edison 6s_____.__ 1952\|™" “Ss 971g e B.. ost oil] 96° 103 
ist & ref 6s Series B-_-__-_- M §$| 1061s Sale |1061g 10612} 25)]) 104 107 Seoured 01g 6)40 Ger B... 1968/8 . 100% Sale 4 + 45|| 8712 93 

Det United ist cons g 4348_.1932|3 J| 92 92te| 92 9212) 16]| 8453 93 ||Nor Onio Trac & Light 6s___1947 2 & $3 Bale | gsi - 4 +a 

m ty Mt veg an ue - othe ri ai 40 er eE 38 Say NGlot & tet 28-7" Oo Bor Br1p4l AO 10315 Sale 10212 104 | 69] 101. 105 

tes of de oslescs e 8 -- 

Dold (Jacob) Pack Ist Oo 1043 MNI 8612 Sale | 8612  86!2| 5|! 8612 87 | N +thwest’n Bell T Ist 7s A_1941'F Al 10853 Sale 108%: 109 9 1 

a Due Jan. } Due Feb. ¢Due June. h Due July. & Due Aug. o Due Oct. p Due Nov. r Due Dec. # Option gale. 
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Price Week's Range 
N.Y. STOCK EXCHANGE 5F Friday | Range or rE Since 
Week ending Oct. 3. =a, Od. 3. Last Sale Jan. 1 
No. Htgh 
North W T ist fd g 434s gtd.1934|/5 J one - rice Sent'24 inal mr Oole 
> Public Service 7348...1946|A ©] 110 11012/110 110g 7|| 103% 11012 
gant Rover int ta tsiale 4] 0m Sale 0h, 19Esl Si 1S Bh 
oll e 
Otis Steel 88 “Hioailr A ae «(el gel os ae 
Ist 25-yreig7iseSerB..1947/F Al gain so | ssi 80°] 18|| 87 95° 
py SEP & ret 58__ 942|3 J) 93% Sale | 9314 937g) 110|| 90% 95 
Pow&Lt Isté&ref 20- 30\/F Al 9853 Sale | 9812 98%; 16), 92 987% 
a -padisten & Tel ist 56____- rad Z r 9933 Sale | 9914 9953} 14) 96 99% 
eesessscesoccocccee-- 927, Sale | 92 93 40|} 905 937%, 
Pan-Amer P & 7 ist i0-yi 76 19901F A 19415 Sale (104% 10412] 12/] 99% 105% | f 
Pat & Passaic G & El cons 66 1949/M 8| 971g oo | op Sept 24 _.--|| 93% 99 
wy oye. awee..2o >? 10712 108 |10712 Sept'24 pone a — 
--<---- 9453 95 | 9453 9434 : 4 
Philadelphia C 68 A________ 1944\F A/ 102 Sale |102 10212} 45|| 9095, 103% 
5% Be names cae no ae. MS! 94 Sale| 9353 95 | 31]| 90 
Phila —y flee Iref5s.1973\J J 10014 Sale | 9934 102 67 O3lg 102 
ae epeeenseeens 943\M S| 864 Sale | 864 8634; 109}} 70 885 
Puubury Fi Milis Ge (ects) —_toala 0} 100% 1OH=|100, 10114) 10) BAe 10dta 
Pleasant Val Coal lst gsf5si928\J J p+ Sale| 97° 97 ai] 93. 97 
Pocah Con Collieries Ist sf 581957\J J 9212 937g] 9212 92% 7|| Q9Olg D4le 
Portiand Gen Elec Ist 58_..1935|J 3} 985, ____| 981s 98%| 12)| 95 99 
Portland Ry Ist & ref 58....1930/MN) 92% 931s] 92% 931g| 1|| 86 9312 
1 we Ry Lt & P Ist ref 561942 A S 8314 841 | 8412 8412} 23 80%, 90 
Dele eeeonesacoeece 947) 1 1 7, 42 89 9 
ist & refund 734s Ber A__1946|M N speit Sale hosts, «toad 1 103" 197" 
Pressed Gtoal Car Go n-7~-1ona15 +5] 105s ciaic’|'Oea, 18,1 tI] Moat “ost 
Prod & Ref sf Sa(with war'nts)’ 31/3 D oss” ne ae 113% il] 109% 11644 
Without warrants attached__-|J D| 1097 110 |110 110%) 4/| LOGlg 110%, 
Pub Serv Corp of N J gen fe 1959/A O %, Sal 043 1053 94 77 ~=«#4107 
Pub Serv Elec & Gas Ist 53481959'A O| ‘oo7! Scie |'9ase 97 "| 109]| 96% 971 
Pub Serv El Pow & Ltg 6s__1948 A O 1031s Sale 103 103%} 29 96 2 104 
Boningios hems "-v---Agg7 mw | 19a Ste (Qe 109 | 41 Ss 
-------- \ME NN; 9412 Sale | 94 9 2 
Repub I & 8 10-30-yr a si--1940/A 0} 95 *Sale | Olle 954 45|' 93. 96% 
it SRE Pe GeO 5 Qle Sale 1 921s Sg 9212 
Robbins & Myersef7s____. 1952\3 D) = —s oT . 7 : oak 7518 912 
Roch & Pitta Coa! & Iron §8_1946M N| 90 ---| 0 Apres ....11 © 81 
Brown Iron Co 7s...1942M N| 7312 7614| 76 Sept'24----|| 74 90 
St Jos Ry Lt Ht & Pr 5s_._.1937 MN| 94 86 | 8414 Aug’24 -.-- 76% 843, 
. , i ° i. stmpd- soos) 4 é| 7612 Sale | 7612 7612 1 74 80 
ou ransit 56........ ( g1 1 29 5212, 78! 
St Paul City Cable 5a_____- 19373 J $29 —_ os Sun's enes Olly 95% 
8t Paul Union Depot 56....1972 3 J 100 Sale |100 1007s! 42]; Q5lp 1014, 
Gan Antonio Bub Gor Ge-~-_106a|3. | 100i Sale |105% 'ools| 131] 98% 100 
_— 5 S$ Gle ° é 
Sharon Steel Hoop ist 8sser A '41|M 3S! 103 Sale |1o212 1031;| 11|| 100° 104 
Sheffield Farms 6s8_.______ 1942;|A O 0458! 1¢ 1045 22/| 10012 105 
Sierra & San Fran Power 58_1949|F A ae on = =" 1 837 git 
Sinclair Cons Oil 15-year 7s.1937|M 8 oat Sale | 88ig 9014! 268 877, 97 ; 
yy Nasietbhggeiegs 938|/3 D/ 83% Sale | 8314 84%§| 111|| 8314 90% 
Sinclair Crude Oil 5448____- 1925)A O} 100lg Sale |100!g 1003s, 39 97 lOll4 
‘cktbbdbeansenouwse 926\F Al 101 Sale |100!g 10114} 48)| 957% 101%, 
Seach dim Sagara totale O| fa Sal LSet Stal $3 S88 
= 2 8 017; 02 
South Bell Tel & Tel 1ste{5e1941|3 J| ‘9s fale |iyois gais] 78|| 94 9015 
8’ west Bell Tel Ist & ref 56..1954/F A ls Sale 1 9814) 180}; 931g 981 
9612 9618 4 2 4 
Southern Colo Power 68_...1947|J 3} 91 Sale | 9Olg 91 6|| 87 93l2g 
pomew Le ee -1933 cone © 10114 Sale |101'% es “ 4 104 
Standard St 58_...- t 997% Sal 99 9 100 
Steel & Tube gen s f 7s Ser C 198! 3 J 10615 Sale oe 10612 10|| 103 . 10612 
Sugar Estates (Oriente) 78 .1942/M $| 95 Sale| 94% 951g 8 941g O71, 
Sirens Cicktsegiae“teals| $e | Sam Sevgaal-— ge M8 
-- — —ae 
Light & Pow Co coll trsite°S4|J 3] ipa ~7~“l1eg72 Mayr2a|---.|| 841s 108" 
Tenn Coal Iron & RR gen 561951/J 3) 101%, ____|101%3 Sept’24}---- 9914 10212 
Cop Ist conv 68..1925|M N/ 1011s 10219/1011 1011 1 9712 103 
2 2|10112 2 2 
Tennessee Elec Power 68....1947|3 Dj 981g Sale | 97% 9812} 49|| 9353 987% 
= Ave Ist ref 48_.._.... 1960/3 J| 56\g Sale | 56! 57 17 4912 615, 
djustment income 58..41960/A O] 46%; Sale | 46 5012} 190|| 391g 5853 
Third Ave Ry Ist g 5e__-..- 1937/3 3] 9414 Sale | 94% 9414 5i\| 92% 96 
Tide Water Oll 6}4s_--.-.-.-- 1931/F A] 103% Sale |103!4 103%] 29|| 102 104% 
| as 1941|/M S| 10853 Sale [10812 1087s} 29)|| 106 109 
Trost Os Et tere Go —-teann a} 100 OOM GO tO] 9 gs 10h 
Undersr'd of London 4340--1933/3 J 88% ....|90 Aug’24|-...|| 90 90 
Th niiancseoons 7. ceeeel Gk Gee eicces ence acca 
Union Bag & Paper 68-_---.-_- 942|M N| 93% Sale 9312 93%) 81] 92 98% 
Union Elec Lt a Pr Pr ist g 56.1932|M s 100 |100 100 14 V7lg 10014 
GRE se 1933|M N 98%, 98%) 98% 9833 9 9 
Onion Elev (Chicago) ©... AO! 77 Sale | 77 77 2/| 70 75 
Onion Oil Se........---.-- 1931)3 J} 9912 100 |10214 Sept’24}__..|] 95% 102% 
iitenitisetaocssensé €1942|F Al] 10214 103%|1021g 102% 5 9912 102% 
Union Tank Car — 78...1930|A Aj} 10412 Sale |1041g 105 8|| 103 1051, 
United Drug conv 86-_--_--.-- 1941/3 D| 115% Sale |11512 11633] 422/| L1Lig 116% 
United Fuel Gas Tet of 60.221996|3 J} 9912 Sale | 98% 9934) 65 921g 99% 
United 4 Inv 5s Pitts issue 19261M N| 98% Sale | 983 98%; 46|| 91 987, 
TS aS ee 985, 99 | 99 99 8 94 99 
United Rys St L ist g aaa 4} 7012 Sale | 6912 71 151 611g 71 
United SS Co int rete 66....1937|M N| 921, 93 | 927%, 927g 1}; 86 93 
intine seesaw A QO] 10214 Sale {1017s 10214) 23 984 10214 
Ge Rubber ist a ret seser A 1047|3 3| “8a” dais'|'bn * "Saul" ia3!] vom Tare 
e 3 
10-year 74s.....-.---.-- F A! 10414 Sale /1031 104 991g 1 
U 8 Smeit Ref & M conv 68.1926\/F A 101'4 Sale 100% i017 rH oon 102” 
yA pee a her ne a 105 Sale — Pa... 162 iO = 
0-60- _ aaa 3 Sept’ ee 10 
Gan rime's'ivinrses "ioule &| Sas | Sty a") 3) By 8 
wer — e 42 
Utica Elec L & Pow istsf5e195C,3 J) 99% ____| 98 9814 8 97% 101 
Utica Gas & Elec ref 5e_---- 1957|J 3) 98 Sale| 98 98 3 901g 
Va-Caro Chem Ist 7s_.----- 1947|J Di 61 Sale | 6012 61%) 55 53lg 8512 
ificates ah bm eee ee eee -_ 4 5988 8 49 
—— 3 56 8 5414 7 56 59. 
aban 7 ie with ——— i 4 ro Bll, f+ A a 27 FJ 7310 
warrante attac ‘ 2 Aug’24/_... 2 76 
Een ene Cees it ee eS ° rhe as 44 Aug’24/___. 88 92 
Pow ist & ref 58... -- e 941 1 1 
Vertientes Sugar 7s. J Di 93l2 94 | 93l2 93% $ Bolg ora 
ba Sugar Refin Ist 7e..1941/4 . 7 tg 101 10112} 12}) 100%, 103% 
Sugar st 78... e 90 13 8 1021 
Wash Wat Somers 1 6e....1939)3 J 10012 ..-.|10012 Sept'24 oie oon 101% 
Weswnes a5 6 Sonmos sx6 12007 © = Pa oe ar! a 96% 1 
Penn Power Series 2 e 34 891g 95! 
40-year 66 Series C_...1958/3 D) 104%, Sale |104 104% 7 101" 104% 
Ist 76 series M_._.___.-- c1946|F A! 107 Sale {10612 107 16|| 10414 107% 
frog od ogee e. SE — " & A. ~ A. RK .. 13 9712 
54s Series F_._....-.- 2 e | 100%, 02 51 98 1021 
Western Electric deb 5s----- 1944\|A O} 9853 Sale | 98l2 99 222 9612 987% 
Western Union coll tr cur 56.1938)3 J| 10014 Sale |100%, 10053) 10 961g 10114 
Fund & real estate g 448.1950|M N 9514) 95 971g} 12 90% 971g 
15-year 6348 g..-------- 1936|F A} 111% Sale /111 11134) 86|| 10853 11214 
Wetaghouse & &M 7a..--1931 mM " ee Bale 108 109 | 48 106% 109% 
yr - 6.. 2 8 7712) 33 
opine M8 e| 99 100 160 9512 100 
Wison & Co let 25-yr ef 60. soos AO) 87% Sale | 87's 8833! 84 9 
Men ses Se iF A 32% Sale be 53g! “oll 461 100 
So: Seo e 8 2 
omereacne Pisscaa tean Ol "eon ants Poot “Sg | 2] “ota 428 
n yr 8 ‘ 
ae < @Due April. ¢ Due March. ¢eDue May. g Due June. A Due 
Jaly. &Due Aug. «Due Oct. 7 Due Dec. ss Option sale. 





Quotations of Sundry Securities 


All bond prices are “and interest” except where marked ‘‘f.” 




































Standard Ol! Stecks Par, Bid. | Ask Raliread Equipments |PerCt.)Bast*® 
Anglo-American Oil new. £1) *1473) 15 ||Atiantic Coast Lime 6s..... 5.20) 4.95 
Atlantic Refining..__.._ 100} 85 | 8512 Semomence ose pouasence 5.00) 4.80 

A LIE, 1 112 |11214//Baitimore & Ohio 6s.......| 5.35) 5.00 

Scrymser Co..... 100} 205 |220 Equipment rane & 5e....| 5.00) 4.80 
Buckeye Pipe Line Co..50) *55 | 57 ||Buff Roch & Pittsequip 6s_| 5.00] 4.75 
Chesebrough Mfg rn: Te > 483, e& 68.) 5.05) 4.85 
eeceeececcce 10 |115 |iCentral RR of N J 6s......| 5.25) 5.05 
Continental Oil new_... 25] *42 | 48 ||Chesapeake & Ohio 6s...-- 5.35) 5.05 
Crescent Pipe Line Co.. 50) *11'2| 1212|] Equipment6}4s-..-.--.-...- 5.10) 4.85 
d Pipe Line..100) 134 |138 Equipment $6......-..-.. 5.00) 4.80 

Eureka Pipe Line Co__..100} 76!2| 78 ||Chieago Burl & 6s..| 5.25) 5.00 
Galena Signal Ollcom...100] 53 | 55 ||Chicago & Eastern Ill 5348.| 5.50) 5.05 

Preferred old_....... 100} 110 |116 ||Chicago & Lever d West 6s..| 5.30) 5.05 

Preferred new-._..... 00} 103 |107 uipment 6}48...--.-..-- 5.05| 4.85 
Humble Oil & Ref new.. 25) *26 | 36!2|iChic RI & Pac Ma & 6s...) 5.15) 4.95 
Tilinois Pipe Line-._.... 100} 122 |125 Equipment 6s......----- 5.50} 5.20 

 _ | santas 25/*101'!2/102 ||Colorado & Southern 68....| 5.45) 5.20 
en Pipe Line Co... 50) *70 | 71 ||Delaware & Hudson 6s...-. 5.20] 4.95 
Internationa! Petroleum (t)| *19!s] 19%s||Erie 44s & 58-..--------- 5.00} 4.70 
Magnolia Petroleum.__.100] 129 [131 Equipment 6s......---.-- 5.45) 5.2@ 
National Transit Co..12.50) *22 | 2212||Great Northern 6s....----- 5.20} 5.00 
New York Transit Co...100} 60 | 61 Equipment 56..........- 5.00) 4.70 
Northern Pipe Line Co..100} 75 | 77 ||Hocking hy A Boecceccce- 5.40} 5.10 
Ohio Oil new._......... 25) *6014] 61 Equipment 5e......-..-. 5.00} 4.75 
Penn Mex Fuel Co..._- 25) *32 | 33!2||ninols Cae nase & 58...| 4.85) 4.65 
Prairie Oil & Gas new...100| 20612 207 Equipment 6s. .....----- 5.20) 4.95 
Prairie Pipe Line new_..100) 102 {103 Equipment 7s & O768--- 5.00) 4.80 
Solar Refining.......-.- 00) 180 |182 ||/Kanawha & Michigan 6s 5.30) 5.10 
Southern Pipe Line Co..100) 84 | 85 Beetoment ae 5.20} 5.00 
South Penn Oll_.._...-- 100} 132 |135 ||) Kansas City Southern 58. .30| 5.05 
Southwest Pa Pipe Lines-100) 70 | 72 ||Loulaville a Nashville 68...) 5.25] 5.00 
Standard Oil (California) 25) *561!2| 567s|| Bquipment6s--------- 5.05] 4.80 
Standard Oi) (Indiana).. 25) *5573| 56!s||Michigan Central 5s & 68..| 5.20) 4.95 
Standard Oil (Kan) -...-. 25) 327s! 3312||Minn 8StP&88M44s8& be 5.30) 5.00 
Standard Oll (Kentucky) 25/*115 (116 Equipment 648 & 76.---| 5.30) 5.10 
Standard Oi) (Nebraska) 100} 234 239 |Migsouri Kaneas & Texas 68; 5.65) 5.35 
Standard Oil of New Jer_ 25) *35!2) 355s |Migsour! Pacific 68 & 6448..| 5.65) 5.25 

a Oe 100} 117%]118 ||Mobile & Ohio 44s & 58...| 5.10] 4.90 
Standard Oil of New York 25) *39's| 3912||New York Central 4468 & 58) 4.85) 4.65 
Standard Oil (Ohio) ..-.-- 100} 310 |315 Equipment 6s....-..---- 5.20) 4.95 

PE, ncnneacow nel 100] 117 |118 Equipment 7s---.-.-.------ 5.05] 4.80 
Swan & Finch._....--..- 100} 40 | 42 ||Norfolk & Western 4}48..--| 4.85) 4.40 
Union Tank Car ween 119 |122 |'Northern Pacific 7s---.-.--- 5.05) 4.85 

POG cnccccssnes 112 |114 |)Pactfie Fruit Express 76....| 5.05) 4.80 
Vacuum Oil new.....-.. 3 *72's| 72'4||Pennsylvania RR eq 58 & Ge} 5.10) 4.75 
Washington Oll_....--- 10] 2912] 31 || Pitts & Lake Erte 6448----- 5.15] 4.90 

Other Ol! Stocks Equipment 6s.....----..- 5.60) 5.25 
Atiantic Lobos Oll....-.- (3)] *212) 3 ||Reading Co 44s & 58_-..-- 4.75) 4.50 

PRcciacncesee 50; *6 | 10 |igt Louis & San Francisco 5s.| 5.15) 4.90 
Guilt OF8 B08... cc occee 5] *58%4) 5912!lSeaboard Air Line 4448 & Se} 5.50) 4.90 
Mexican Eagle Oil-- - --- 5) *4 5 ||Southern Pacific Co 4}48..| 4.85] 4.50 
DENSE Glo cn cscececéuces 5} *107%} 11 Equipment 78-....------ 5.05) 4.80 
National Fuel Gas_-.--.-.-. 100} 106 |110 |igouthern Ry 448 & Se----- 5.05} 4.85 
Salt Creek Producers... 10} *2573| 261g Equipment 68--..----..--- 5.35) 5.00 
Sapulpa Refining --..-..--. *1 154| "Toledo & Ohio Central 68-..| 5.60] 5.30 

Public Utilities Union Pacific 7a....------- 5.00) 4.80 
Amer Gas & Elec new..-(%)| *93 | 94 

Protetted....cccceccss 50| *44 | 46 Tebacce Stocks 

Deb 68 2014.....-- M&N| 95!2| 95%4||Amertean Cigar common 100} 76 | 77 
Amer Light & Trac com.100) 1361!2}137!2|| Preferred__..-------- 100} 85 | 88 

a eee 100} 93 | 94 ||Amer Machine & Fdry..100) 151 | ___- 
Amer Power & Lt com..100) 455 __ British-Amer Tobac ord. e *24 | 241s 

Crees Gl OD dc. cocnsene oO F647 @ me *237g| 2413 

Preferred. ..........- 100} 89 | 92 Hetme (c (Geo W) Co, com 3 *62 70 

Deb 68 2016_-.....-- M&S; 9410] 95l2|| Preferred....-------- 110 }112 
Amer Public Util com..100] 90 | 92 imoerte TobotGB &Irel’d| 17 1712 

7% prior pref.......- 100} 90 | ----||Int Cigar Machinery-.-100) 61 |-.-- 

partic pref ....... 00} 73 | 76 ||Johnson Tin Foll & Met.100) 75 |... 
Blackstone ValG& Ecom 50) *72 | 75 ||MacAndrews & Forbes..100 7149 [151 
Carolina Pow & Lt com.100} 228 |232 Preferred_.....------ 100' 98 {100 
Cities Service Co com.-.100; 142 |144 ||Mengel Co..--.-------- 100; 32 | 34 

EES. 00| 76%) 77'4||Porto Rican-Amer Tob..100) 56 | 60 

Preferred B ......-...- a *7\4) 712||Universal Leaf Tob com.100; 31 | 33 

Preferred B B__-_-_.-- 72'4| 72%4|| Preferred......------ 100} 81 | 83 
Cities Service Bankers’ Gitiares *141s] 1453||young (J 8) Co..------ 100} 120 |125 
Colorado Power O..-e 34 | 35 || Preferred_.....-.----- 103 |106 

eee 93 | 96 Rubber Stocks (Clevelam@) | prices) 
Com’w’th Pow Corp com ‘® *104 {106 ||Am Tire & Rub com-.--.--.-- 5 | 10 

ee 75 | 76 Proterrel.casc<os00<ceces 28 | 40 
Consumers Power pref _ “100 91 | 93 ||Firestone Tire & Rub om a *85 | 89% 
Elec Bond & Share pref_100} 10012/101!2|| 6% preferred....---- 94 | 9614 
Elec Ry Securities_-.-.-.-. (t)} *12 | 14 7% preterred....--.- 9212] 96 
Lehigh Power Securities.(t)} 88 | 89 |iGeneral Tire & Rub com 60)*220 230 
Mississippi Riv Pow com es 3210] 331!2]] Preferred......------ 100} 98 ,101 

(Sere se 88 | 90 ||\Goodyear Tire & Reom.100} 15!2) 15% 

First mtge 56, i061 sas 9614) 9712 Goody" rt T&R of Can pf.100) 780 | ___. 

8 F g deb 7 1935.._M&N| 103 |____ India Tire & Rub com..100; 80 | _.-- 
Nat Power & Lt com_-.-.(t)/*176 |178 || Preferred__....------ 100} 85 | --_-- 

PES ee 9012] 9512||Mason Tire & Rub eom.(t)| *1.10) 1.25 
Income 7s 1972_.--.-- 97 | 98 || Preferred._.......--- 14 | 18 
Northern Ohio Electric.(t)| *9 | 11 ||Miller Rubber.....---- 100} 8753) 92 
L einbeteadiiace *24 | 27 a sai hill 1001210012 
North States Pow com. pred 101 = Mohawk Rubber. ..-.-.-- 100 7 de 
pocoeacosoos 93 9 eecccocecoces- ---- 
Nor Texas Elec Co ake 60 | 63 ||Selberling Tire & Rubber(t)} *9 | 10 
~ See 100} 70 | 73 | annum eibsinnarel 80 | 85 
Pacific Gas & E) let pref 100) 9012| 9112|i\@winehart Tire & Room.100} ----| ..-- 
Power Securities com...(t)/ *10 | 12 || Preferred.....-.------ 25 | 40 

Second preferred _----.- *44 | 49 Sugar Stocks 

Coll trust 68 1949_..J&D/ 76 | 80 ||Caracas Sugar......--- 60; *9 | 11 

Incomes June 1949.._F&A' 89 | 92 ||\Cent Aguirre Sugarcom. 20) *74!2/ 76 
Puget Sound Pow & Lt..100) 5412] 5612|//Fajardo Sugar_..-.----- 9 j111 

6% preferred......-- 100} 82 | 85 Ref com..100} 55 | 60 

7% preterred......-.. 100}d10312|10512|| Preferred_......----- 92 | 97 

lst & ref 53481949 _.J&D| 9612] 9712|/|Godchaux Sugar, ane... *3 5 
Republic Ry & Light...100) ____| 37 || Preferred__.....----- 28 | 34 

Preferred__.....----- 100} ____| 63 ||Holly Sugar Corp ae *22 | 24 
South yt, Edison com.100) 98 | 98% =~ eee 100} 79 | 81 

ere 115 |118 ||Juncos Central ---100} 75 |125 
Standard rer 7% pr pti00} 93 | 9612||Nationai Sugar -100|} 87'2) 882 

8% cum pref.......-- 4810] 49 |iNew Nigu --- 100 95 
Tennessee Elec Power...(%)| *4012| 42!2||Santa Cecilia Sug pf100; 4 8 

Second preferred _....- (t)| *67 | 68!2||Savannab Sugar com...(%)| *67 | 70 
Western Power ----100} 39 | 40 || Preferred.......-.---- 83 | 86 

Preferred. .....-.----- 100} 283 | 8412||Sugar Estates Oriente pf 100) 86 | 8812 

Weat India Sug Fin com .*90 5 | 15 

Short Term Securities Preterred_......-.---- 100} 28 | 35 
Anaconda Cop Min6s8'29 34&J| 1(3%s|10353| Industrial AMiscelianeous 
Anglo-Amer Oi! 7}48'25A&O} 1017.|102's;|American Hardware....100) 79 | 81 
Federal Sug Ref 68°33.M&N/ 101 |10112||Babcock & Wilcox...... 100] 130 |133 
Hocking Vailey 5s 1926 erre| 100%4|10114]|Bliss (E W) Co pee *12 | 1312 
K O Yerm Ry 6}40'31 J&J3! 10312} _- Preferred. ........-.. *50 | 64 

RE IEEE BETS, 1926) 1021,/102%4||Borden Company wan STOne 126 |127 
Lehigh Pow Sec 66 °27_F&A} 1007|10114|| New com ._....--.---. t|*123 1125 
Slogs-Sheff S&I 6e '29_F&A/| 10114/101% in cdavesedte 1 103 |104 
U 8 Rubber 74s 1930_F&A) 104 |10414||/Celluloid Company -.---.- 100 a4 Bs 
Joint Stk Land Bk Bonds Childs Company com -..(%)| *33 | 35 
Chic Jt Stk Land Bk 58.1951} 101'2|102%|, Preferred............ 111 |11212 

6e 1952 opt 1932__.-.... 10112] 10212||Hercules Powder --.---- 100} 85 | 88 

6s 1963 opt 1933_...-.. 102 |103)g eee 10412/105!2 

6346 1951 opt 1931_.-.-. 10212|104 ||International Silver 100|}z106 |109 

4% 1952 opt 1932_..... 10012] 10134||/Lehigh Valley Coai 50} *81 | 83 

45 1952 opt 1932....-- 97 | 99 | Phelps Dodge Corp.-.-.--. 100} 112 |116 

4%{s8 1963 opt 1933_.._-- 101 |10144'|Royal Baking Pow com.100; 145 /|153 
Pac Coast of Portland, Ore Preferred. ........... 00} 98 |100 

58 1954 op 1934..--. J&J° 10114'102 |\8inger Manufacturing..100' 167 (169 

* Pershare. t Noparvalue. 0} Basis. 4d Purchaser also pays accrued dividend . 
eNew stock. /Flatprice. & Lastsaie. nm Nominal. z Mx-dividend y Ex-rights, 


t Ex-stock dividend. # Sale price. 


* Canadian quotation. 


































































































1614 BOSTON STOCK EXCHANGE-—Stock Record ;..50.%?> 
See Next Page 
; ' PER SHARB 
HIGH AND LOW SALE PRICE—PER SHARE, NOT PER CANT. Sales STOCKS | Range Since Jan. 1 1924. Range for Previous 
for BOSTON STOCE | Year 1923. 
Saturday, Monday, Tuesdty, Wednesday.. Thursday, owe the | EXCHANGE } aatahene a 
Sey BM. 27. | Sept. 29. Sept.30. | Oct. 1. Oct. 2. Oct. Week. | | Lowest Atghest Lowest Aitgbest 
| Shares .| Railroads it | 
155 155 | 155 156 | 156 156 | 157 158 156 158 | 15712 159 222|Boston & Albany.....-. 100! 145% Mar27| 159 Oct 3/| 143 Apr| 151 June 
74 742] 73 £74 74 75 73 742] 74 74 73% 75 3142|\Boston Elevated 100| 71% Aug 8; 80 Jan 8]| 75 June) 84 Jan 
*93 ____| *93 93 93 | 93 93%2] *93 .| 93 93 if ge Boaters 00| 83% Aug 6) 96\4May10/| 911g Aug! 100 Mar 
*113 113 113 113 113 | 113 113 | 113 113 | 113 113 2 ek (ee iibacechewes 100} 110 June18) 116% Jan 24! 111!g Aug) 125 June 
*794 93 94 92 93 | 92 Q2iei 93 9312! Q94le 95le Ge Sr eiieciededcons 100} 92 Sept 30) 100 Feb27|| 95 Nov! 106 Mar 
20 mee 1912 2 ont 9 / th re 19'4 19% 1814 19%2; 1,71: se wr Maine nbéegeiaes ia A 2 — a 217gSept 25 7% Dec; 20lg 4 
. 24 |*. ‘ 2 *2 2: “20 «C: a ee ae Ee a anl0| 25 Sept 25 7 Dec! 27 F 
2612 27 26 267g) 24!2 25's} 25!l2 26 25le2 2510! 419) De Series A lst pref_..100) i3 Junel2| 30 Sept * 121g Oct| 321g Mar 
| iat 7 6st 1 6 COS 36 37 | *35 36 | 27| Do Series B ist pret-..100) 17% Jan 2; 39 Sept 23 15'g Dec| 48 Feb 
31 31 _ a 31 32 3% 33 *31 32 103} Do Series C Ist pref_ -.100| 16 Feb27) %3!2Sept 25 15lg Dec! 42 Mar 
m1 50 50 | 43 48 | 47 47 | #43 48 | | 29} Do Series D ist pref...100| 23 Jan 3' 51%Sept 25| 20 Dec’ 59 Feb 
*z162 163 163 | 164 164 |*162 , 164 164 | 42| Boston & Providence. --- - -100) 143 Jan 4 165 Sept 2)| 135 July| 160%g Jan 
21 21 | 20!g 212) *20i2 22 | 20'g 21 201g 20's! 19% 20 559\East Mass Street Ry Co._.100| 18 Mayl2i 27 ao 7 18 Feb) 35 ar 
*61 62 60 60 62 62 694 604) 61 62 | 146} Deo ist peef........-- 100| 58lg Jan 8) 68 June27!! 58 Dec| 72 Jan 
*51 52%! 50 50 | *51 52%) 50'2 59!2] *51 52%) S02 591 2 » pee 100; 43 May 26) 5S8%July 28|| 50% Dec| 65 Mar 
$2 32 | 3llzg 3212: *231 8632 gL Bk | 320 B82 | O81 83 203) Do adjustment --.--.-- 100} 28 May21| 39! Feo 14|| 3i Dec) 46 Mar 
é; | Bast Mass St Ry (tretfs)..100| 31% Apr23) 391g Feb1l/| 31 Nov) 45 Mar 
*28 *28!2 30 | *28'2 30 | 28'2 2312) *28% 30 | . {Maine Central_........-- 100} 25 Junel9, 37lg Apr 9}; 222i ‘Dec! 43 Jan 
25 2 24% 2512! 24%, 25%! 25 25% | 24le 2514] 23% 2455 4.10218 Y NH & Hartford_--_--- luv) 14 Jaa 3 3013 July 25|| 93, July| 221s Jan 
weoe on ‘ , |Northern New Hampshire.10)' 62 Jan 14 80 Sapt24'' 62 Dec’ #4 Feb 
£105 | 105 105 105 105 eee 10; Norwich & Worcester paet.290 80 Jan 2, 105 Sent 25) 75 Dec! 100 Jap 
92 93 \*291 93 91 91 *0 91 91 91 | 91 91 Ser SE accanececsen -100, 7212 Jan 4| 93 Sept27)| 6413 Oct} 81 Feb 
59 «59 | Pe 20; Rutland pref _...-.-----. 100, 34 Mar 3) 59lgsept24|! 2lig Aug! 38% Dee 
" ; Vermont & Massachusetts.100| 70 Jan22| 90 Aug 28!}} 70 Nov} 93 Jaz 
j j Miscellaneous i | 
*I!g 119! *1lg l'g lls ll *ll, Ilo =* Il lle 20 Amer Pneumatic Service... 25 lig Sept 25, 2 Janis 1 Sept 3%, Jan 
*12% 13 124 3 | 13 13 *12%, 13 *123, 13 | et eer 50; 12 Jan 3) 15 June 5 12 Deci 20 Jan 
127) =127'4) 127!g 12738) 27 127% 127 127% 127!g 12753 126% 127% 2,223! Amer Telephone & Teleg..100) 12) June 24! 130% Mar 12||} 119 June) 1281, Dec 
*70 «=—71 70 70 | *68 70 662, 68 | 67 68 | 67 67 | 346| Amoskeag Mfg ...-.--- Nopar, 65 Apr 28) $2 Jani14j} 671g Oct] 112 Jan 
*75 *75 *75 sag OTD . 75 | 72 72 | se  ¥ eee No pur} 71%May 7; 79 Augi4|} 72 Oct] 88 Jan 
“16 «#417 | 16 «617 1415 «#4617 :) 915 «#317 1915) «17 | } Art AI ary Rent Inc... 10; 13 Aug 8! 16 Feb15!| 14% Nov| 161g Mar 
*6 712) *6 le} *6 712\ *6 7!2! *6 Tie | |Atias Tack ( Sorp..----No par; 6 Juneld! 10% Jan 8 8 Dec} 20g Feb 
*106 107 106'2 106!2|*106 107 | 107 107 |*1061!2 107 | | 15' Boston Cons Gas Co pref_.100) 104 Jan 18) 108 July 1|| 104 Oct] 1081g Feb 
*07 10) *.07 .10) *.07° .10; *.07 10; *.07 .10 | ...-..| Boston Mex Pet Trus..No par) 07 Mar 29| 20 Janl0|} 05 Dec} 320 Jan 
24 2412) 23% 24 24 24 22% 2312} 225g 23%: 22 23 2,887| Connor (John T)-.------- 10; 22 Oct 3 28igMar 5]| 19 July; 27 Mar 
*z33 0 38 3412 3419/*z34 3612] *33 38 | *331e | P 20' Dominion Stores, MBs cooeses) + he 22) 35 Sept 26|| 25g Dec| 26% Deo 
*92 _.| *92 *92 *92 #92 : i ~ °  Seeereeregp 100} an ie, O68: et Te 2. c aacul Scan hee 
*2 3 *2 3 *2 3 *2 3 2 2 | 100 East Boston Land. ---.-.-- 10} 2 Sent22} 3 Feb25 2 Dec} 4 Jan 
*4 4%) *4 4%) *4 43%,) *4 4%) *4 4%, 4 4 100 Eastern Manufacturing... 5 4 Oct 3 81g Feb 6 5 Dec} 141g Mar 
4612 4634) 4612 4612] *46 46123 46 46 45 45 | - 220 Eastern 88 1.ines, Inc----- 25, 38 Jan 3) 6544Mar 8|| 31 MNov| 127% Mar 
3612 3612] 37 37 37!g 37's) 37 37 | *36l2e 37 7 yi SEG, BOE écncococce No par| 341g Jan25| 40 Feb 7)| 35 Oct) 40 
*z87 91 |*z87 91 |*z87 91 *88 91 | *88 91 | 90 90 | 16: $06 eeeterreR....-ccecce- 100} 85i2 Jan 8| 93 Mar a 85 Aug) 88 O¢et 
181 18112 18012 181 180 180!2' 179 180 ° 180 181 ° 18012 18i * 1,034 Edison Electric Ium-_-.--. 100} 16312 Jan 2| 190 Aug 6/! 152% Nov! 172 Jan 
Zig 4 3!g Slag} *3 3% = *3 3% *3 OM oe. cit 10 Elder Corporation... ~~. No par 21g Jan17 4%gMay 14 l1lg Dec] 10% Jan 
*341o 3554! 34le 3412] 35le 3512 *35l2 37 | *34t2 35 35 35 | 164 Galveston-Houston Elec..100!/ 13 Janil} 40 Aug 3l 5 July| 291g Feb 
*116!2 _.__/*1161 eiibig -2~-leiibig 222 #116 | 22 2 | Gumie hy & a Ne T00| 1i3i¢ Mar 26| 116igSept 161] 116° Oct] 116% Oct 
re Da © swale na C—O me Seger Georgia Ry & Elec... -.-- 100 3\4 Mar 2 2Sept 1 
*79le onl PRED wcocol “SOR «cool TIN «-o-) 770s oe ae Baeees 5% oon cum pref_....-. 100} 79 Augi18 Jan 3 78 Feb) 804 June 
Pa: 1 re us a 13 *12%, 13 | *12% 13 | aot 150 Greenfield Tap & Die__.-- 25| 12% ater 33 i “4 H 14% Nov so Pn 
z 9 9 *48 851 *47 51 ‘ 2 5 Hood Rubber.....---.. No par Mar 25 an 50 Dec 
*2z50 51 |*250 61 | *50 = 5i1 *50 =) *50 51 ei + pee Internat Cement Corp.No par| 41 Apr28} 50 Spet 9]| 32 July) 44 Mar 
ae ae E 4 wae as 926 46 °.26 AB nce. 22s} 100 International Products.No par 8 Feb 18 a = 10 Dee : Mar 
2 3 2 22 12 Ig} *1lg 2lg *i1lg 2ig Ke ocsel Seuwen | ED Gis cccccesdcceces 100; 25 Feb1l4 une 60 Dec Mar 
Kidder, Peabody A tance 
OG ....] 94g ...-] Ble ....] BAe - a *8412 oa) 7 - a ecaiaaed Corp Class ry mescens 80 Jan 3) 84l2Sept 2|} 80 May) 83lg Feb 
"6 Gigi HR ..-. *5%, = =5% 514 5% «= *5l2 5% 5%) Sle 160 Libby, McNeill & Libby... 10 4 Junel2 61g Jan 4 4g Dec 8ig Aug 
JR) Pe OP Po ee ee ere . a eee eee | Lincoin Fire Insurance. -- 4 70 Jan 9} 70 Jan 9 ........| -.-. --- - 
*9l2 10 *9l4 10 *91, 10 *9lo __- | 912 O12 91g Ole 130 Loew’s Theatres_......-.-. @ Mar21; 10!g Jan 9 844June} 11 Apr 
O57 65 | O47 65 | Oft2 Ol] Of Gide Gals Ons G8? os | ats Mamachineta Ga Coa. "100 62 "June 26] 70 Janaill 62° Decl 73° Jan 
, 5 a G4l4l 64 4 GAle Ig 65 65 | > Eee 100 2 June: ap ap 
*z160 167| 166 166 | 165 165 | 165 166 | 165 167 | 167 167 195| Mergenthaler Linotype...100| 150 Apr22) 171'2Sept 25); 147 June} 179 Jan 
*8 10 *8 10 *8 10 *8 10 OO a) Me ee Mexican Investment, Inc.. 10; 6g Jan 2| 17% Feb 21 14% Feb 
S s 33 = r a3 32tz 33 «33 32% +4 33 33 1,227) Mississippi River vase... ie 19 we 18 = ae } ov 2814 Jap 
4 4|*z89 4 *289 0 90 90 | *89 meee OS 36| Do stamped pref...... 1 80 an 4 ept Feb 
3% «6314] 314 3%) Big Bg] = 3lg 35s] 3g 4 3% 2,922) National Leather. -.....-- 2 Apr24 Jan28|| 1% Dec| 8% Feb 
*3%q alg! *3%q = 4lg’ *3lg Algl *3l2 Aig! #312 41 «Big 38 85' New England Oil Corp tretfs-| 2 Jan 2' 5% Apr 8 2 Octi 41g Sept 
M4 R taste on ‘i RB *17 22 *17 22 15 17 250 Preferred (tr ctfa)..-.-- 100! 15 Oct 3 Be 4 es Dec R. os 
5 5 0 12105 | 105 105 | 10484, 105 | 10414 1057 827 New England Telephone..100) 103 Sept 16 2 Jan Dec aD 
*z22 2334)*72134 22le/*z21lg 2214] *211g 22le| *2lle 22g’ _... ____]| ______ Orpheum Circuit, Inc..... 1) 14 Jan 16} 22%Sept 18 16% July; 211g Apr 
74 # 75 75 75 7 67% 21g 74 7412 75 | 7412 75 BB) Bee SE conc nsncestonte 72 Sept30| 87 Febil4)| 84 90 Jan 
RJ 8 in, ae 4 17 16 16, 1614 164) 16144 1614 108 Reece Button Hole__.-..-- 10 11% Jan a " = * ar ts _ 5 Mar 
72% z2% CS *72% «63 ee, See. BOP éacu, wae 30 Reece Folding = IgMay an an Mar 
*15 50] *.15 .50) *.15 .50] *.15 .50) .12 .12 aeiats Jimi 25 Simms Magneto....-..-...-. 5} 12 Oct 3} .40 Febi15/| .10 Dec| 2 Feb 
104% 105 | 10412 10434] 10414 104%] 104 104121 104 10484! 1045, 105 re 4, eeeenee-aeae 100] 100 June 11} 10914 July 30}| 981g June] 1091g Jan 
* om “ses a ee | s™% 37% *38 a 38 38% 359 Tesvingtee -- =. nehumnee = het : es - . a Dec * Mar 
¢ 5 i) 6 SS See Union Twist Drill_...-.-. e e Dec Mar 
esbot 32°] 30d Snuecaore 94] oa 2P*] 30 39M) Ge $8) 2 ht Omen age ach Cond —- 25) Shy Feb a9] 37 an | gasune| Set Jan 
726)2 ; 2612 2)*z2612 26 27 2 27 27 564 Do Pilcweennecusscare e 
20%, 20%) 20 20% 2015 20%, 20% 20%| 1912 ar 3 2 19%) 3,482 veneue Consol Oil Fields. 5] 19!2 Oct 2) 27 Jan29/} 19% Aug) 30 Jan 
14%, 14%) 14 143g) 141g 1433] 14lg 1433] 143, 1419! 1414 1414] 1,118 WaldorfSys,Inc,newshNopar| 13% Apr30| 17% Jan 9 15 Dec] ¢22!g Mar 
wae ‘“" 44 “ee a i. gear 7 7 | pias ge 10 Walth Watch Cl B com_No par io? Jan . ben hen R RY Feb I Mar 
15 6 15 5 *1 1 *15 *15 Preferred trust ctfs..-..-. 4 June e Dec Mar 
*1653 17 +165 17" °16%s i7 +1658 17 1655 16% “a " 50 Walworth ei ae 15i2June 20 2ile Feb 11 114 Jan 18° Deo 
36 371s] 36% 3712) 36% 3718) 37 3714] 371g. 3853 375g 3814| 13,227 Warren Bros_..-.-.-.---- 50| 2053; Jan 3) 38%Mari2); 25! Jan| 341g Mar 
obs UE Mles? A u30 0°] 307 40%] ogg? a2) 22 S808 Be te nn So] assur] az Janis | 33" July] a? Mar 
z Zz z 3 partes cud TART 8 } 
IRE, neg TERRI TE ag ces EER a al ple NS al ale cgei path Rie Wickwire Spencer Steel... 5 .90 Aug20| 5's Jan 14 121g Feb 
Mining 
*.25 .50 *.20 .25) *.26 .50! *.25 .50' *.25 .50 *.25 .50! .._... Adventure ted... 28 .20 Apr 8 .25 Sept 4° .10 Nov 1 Feb 
710 «6301 *0 |. *.10 «6«20) *.10 4.20 *.10 820i *%16 «628 ...... algomeh Mining -.......- 10 Jan 15) .20 Mar20|| .10 July} .60 Mar 
lig liz 1%g lg) *1lg 15g) *1tg «Alg] 0 *1Ig Lig] Fly Lig 150] Arcadian Consolidated .... 38 .75 June 16 212 July 22|} .70 July 414 Mar 
1014 1014] *10 1012} 10 10 10144 104] 10 10 | *10 101g! 275 haan Os bieae 6| 8 Jan 2) 121g Aug 19 Dec] 14g Mar 
*1612 1712] *1512 1612] *1612 1712] *1612 1712] *1612 1712) 161g 1612 100] Bingham Mines.......--.. 10} 14 Junel3}) 18% Jani5 141g Oct} 19 Feb 
155g 1534] 145g 15l2] 145g 153g) 15l2 15te} 15 15 15 15 | 2,240; Calumet & Hecla.......-.. 25) 1353May15| 19% Jan 7 17 Oct; 49 June 
*1lg Llp 1 1 *1 ligi *1 lg 1 1 *1 lig 120) Carson Hill Gold....--... 1 1 Mar3l 3 Feb 1 1% Dec 9% Feb 
231g 2314) 22 231g} 2212 22%) 22 2212] 2l1le 22 2ilg 22 1,434] Copper me Ss pbiaoons rr i - 2914 aus = p-- a nee 
she) thsetktenee BEEEE Ga Seenl bec% nace! oe il acta” ce ere Davis-Daly Copper-.-.-.-.-.-. an 
*4 412] *4 44; 37, 37, 4 *4 Ale 135 East Butte Copper hdining . ps o* tml #s oo . = Nov = Mar 
55 .65) *.56 .75) *. ‘ j : ; r May aD : May Mar 
*1 2 *1 2 1 1 -75 June 26 2 Jan28 1 Oct 4 Mar 
24 24 231g 2312 ; 2ligJune 24) 28!2 Jan 7|| 24% Mar] 335 June 
ot ee | *.70 21 30 May 10 ligSept 2/} .10 Sept 14 Feb 
129 130 | 129 12912 9414 Apr 2) 135 Aug28}| 931g Nov) 115!3 Apr 
9612 9612} 96 96 90 June 4} 100 Septll|} 90% Nov| 1001, Mar 
*15 16 15 15 12 June 7} 20 Jan 3 16 Oct; 33\4 Mar 
*17g 21g) *18%q Dlg ligMar 5| 21g Feb 13 1% Dec} 35 Jas 
*30 1 d .80 50 Jan 7| 1 Feb19|| .60 Sept) 21, Mar 
*llg 2 *llp 24 Lak 90 Apr 3| 2%July 23 1 Oct; 656i Mar 
*2ig 2% Zig Zig Zig Qigi «= *21g Qo} *2Ig = Qle 238 238| 125) La Salle Copper Es a 25| .70 June13 25g Sept 24 = a oe ae 
PP IS as Pr] HS Te) US re US 1) ih MaseeSchdaea 7-7 aa] "Jun g| Ts Aue 20] 00 Deo] 3 Aa 
2 2 2 2 0. Mass Consolidatede -..... P an - 
3 , 8 2! 21p' *2 212! *2 2te) *2 Zip" 50' Mayflower-Old Colony--.. 36! 80 Apr 9 5 July2: lig Oct! 7 Feb 
*31le 32te] 31 3212} 31 31 | 31 31 | 31 31 | 30 30%| 175 Mohawk-._............. 25| 23igJune 13} 381g Aug20|| 27 Oct) 71 Mer 
#193, 2012] 19% 20 | 2014 2014] 201g af 201g 20's} 20 20% 435' New Cornelia Copper-.--.-.-.-.- 1619 Jan 2| 23 Augi8|| 14% Oct) 241g Mar 
PCPs OY) ee © me OY) ee Ce GC) ee Ga Cr | 1%) 1% Ils! 10,494) New Dominion Copper-.--..-- 75 June19 2% Apr 7 2lg Aug) 4% Apr 
235 B8!2 235 38l2 335 3812] *35 3812 #35 38i2 *35 38! _____- New River Company -..-. 100 35 June 16, # poet 3 s fo ° i= 
* *63 5 | *63 65 63 65 | *63 yee. A x tinea Biiticioteaeil une 
673] *614 6% 6144 614 6 6 6 6 *57g = 6 lg 245) Nipissing Mines.......... 5 5% Jan10 61sFeb 1 ¢ July 6% Feb 
oh ai) 4 fis] #312 4 | 83% 4 3% 64 | Siz Ble 790 North Butte. pecinnooouseen 1s é = 16 B a4: H Lad —~ od 
7” * 65 * 65 5 ning Fe 4 . 
+29 a1” 20. 20 “19” 21 “10 2012 e191 201, i. 1” "420 old Daminion Co........ 25| 15 Jan30| 27!2July28/] 13lg Oct| 321g Mar 
*743g 434) *243g 484) *743g 9484) *42— «4340 43g 484] 848g 48) Park City Mining & Smelt. 5) 3l2 Jan 3)  5ig Feb 1 2% Aug) 412 Nov 
*1414 14%] *14 1435] #14 1433) 14 14144 *14 1414] #14 1414 20| Pd Crk Pocahontas Co.No par 10%July 11; 15igJuly 23|) 12% Dec) 164 Mar 
20 20 | 18 18 | 1912 1919] *1912 2012 1912 1912} 20 20 LEED etanbnitinseahene 14 June10) 25%July28|} 18 Oct) 50 Mar 
* * _* 36 , 33% 34 | *33l2 35 | *34 3512] 3312 33!e: 150, st Mary" 's Mineral Land. -- 25 = Jane 16) “ aes as = o a F 
85 F 8! 92 1 *80 .95 *.80 .95) *.80 .95 50) BED nenccuscnesscoce pr 25 
*.25 .75| *.25 .75) *.25 .75) *.25 .75} *:25 .75| *.50 .75) ------ |South Wiig RE RES 25} .25 July19| .40 Sept 8|| .10 June| 1 Aug 
*15g 17%] *15g 17] *13g 17] *153 17%) *15g 17g] *1ly 17g] _____- 7 RRA 25} .90 Jan15) 1%July25 1 Dec| 34 Mar 
*11g 13g] *11g = «-13g} lg Ag 11g 1tg] *1ty 135] F1ly 188 200, Superior & Boston Copper. 10) .25 Aug 3 2 July 26 * _ ~ yon 
214 2l4 2% «24 245 Qi) #21 he *2%— Qty 2%, 2% 330) ca eee es saesehidhitioae : a at 4 Rew > . x 2 Del 3 —_ 
Sic. was ei alah ine. caida ocite Lae “ce 4 SP ern eg RT Oe ee Bo nsolidated _....-.. an . be 
*.25 .30) *.25 .30) .25 .25) *.25 .30, *.25 .30) *.25 .30 400; Utah Metal & Tunnel-.--- 1} .14 June 18; .70 July 22); .25 yee 153 = 
*50 .75| *.50 .75| *.50 .75| .70 .70' *.60 .70) .50  .50 200) Vieterts Se A igmieeraaCs i 25] .15 Apr24| 1 Augi18j| 60 Aug) 2% 
*37 .45| .35 .36) *.30 .35) * 295. *25 .35 OE ee 25) 13 Feb 6] .71 July22|| .10 Dec) 1% Map 
5} *.30 .35' 2 50 a 
*.20 .25! *.20 .25' *20 .25' *20 .25 4.20 .20!' *.20 .25 aga 25) .10 July23° .25 July26!' .10 Decl 1 Mar 



































* Bid and asked prices: 


© sales on this day. 





z Ex-rights. 





> Ex-div. aod rights. 


z Ex-dividend E&x-stock dividend. 


a Assessment paid. 


e Price on new basis. 
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. - *Twmuy ruses 
‘ Lasi |Week's Runge| for Hange since Jan. 1. 
OutsideiStock Exchanges ~ de og ft 
are Stocks (Concluded) Par. Price.|Low. High.| Shares. Low High. 
Boston Bond Record.—Transactions in bonds at Boston Phila & Western Seale 50) putea 14 14% Thal 9 Jan) 20% May 
y , . inclusive: eading Company----- eegee 61% 62% 110} 513% May| 78% Jan 
Stock Exchange Sept. 27 to Oct. 3, both inclusive: ae eat ade ts | IR tS «Rt re% Jom 
Friday, Scott Paper Co, pref_..100)______ 94% 94% 20| 93% June! 98% Aug 
Last \Week's Range| Sales Range since Jan. 1. Tono-Belmont Devel_-_-_-1}______ 9-16 % 155) 7-16 Aug! 11-16 Feb 
Sale | of Prices. for Tonopah Mining. - ------ ij...-.. 2 2 325 1% Jan) 2% July 
Bonds— Price.|Low. High.| Week. Low. High. Union Traction... -...- 50} 39%) 39% 39% 180} 37% June| 43° Jan 
United Gas Impt-----.-- 50} 80 80 81%] 4,985) 58% Jan) 84 Aug 
Ati Gulf & WISS L 58.1959} 564| 56% 57 | $3,000} 42 Jan) 60% July Preferred .....--..-- 50| 56%) 56% 56% 230} 55% Jan| 58 June 
Chic June Ry & U 8 Y 58°40]... 83 83 2,000) 80  Jan| 834 June | United Ry Inv-----._. 100) -. - - - - 230023 200; 10% Jan) 23 Sept 
East Mass St RR A 448 '48|______ 61 61 2,000} 58 Sept} 63 Mar | W Jersey & Sea Shore. .-50)----_- 37 38 54) 3434 July) 42 Mar 
Series B 58__..-._- 1948} 66 66 68 | 26,650} 59 Aug| 75 June | York Rys, preferred. -_--50)-....- 35-35 10; 34 Feb) 3634 Apr 
my A sbecee oe Seen stilatas 98 98 3 600; 98 Sept; 99 Mar Bente 
u , 6| 102%| 102 102%! 18,000; 99% May) 102 Sept ig 
K C Clin & Spar Ist 58 1925|______ 97 97 7,000] 85 Jan| 97 Oct | A™ Gas & Elec 5s..--2007| 91 91 91%! $3,500) 84 Mar| 92 July 
Mass Gas 4448______- 1929} 95%| 95% 97%] 7,000) 94% Jan! 98 Sept Bell ». » | eee 100% 100%| 2,000) 97% Jan} 1005 Sept 
Miss River Power 58_.1951|___...' 96% 97 3,000} 92 Jan| 97% Aug | Elec & Peop tr ctfs 48.1945) 6314) 63% 64 9,300} 62 May| 66 £Mar 
New England Tel 5s--1932| 100>,; 100 101 | 11,000) 97 Jan] 101% Aug | Keystone Tel Ist 5s. .1935!_____- 83 83 3,000} 75 Jan, 85% July 
New River 5s_...---- 1934|...._.| 8834 88%/ 1,000} 87 Jan| 89 Mar | ke Superior Cop 53-1924)... _. 15 15 | 2,000) 13% Sept] 19% Feb 
Swift & Co 5s_...__.- 1944} 96%! 964% 96%| 10,000) 9434 May] 101 July | Len C & Nav cons 4s '54)_____- 95% 95%) 1,000} 91% Feb) 95% Sept 
Warren Bros 7}48_---1937/ 126 | 119 128 49,500} 106 Jan] 126 Oct | Lb Vall gen cons 4s. 2003). - -- - - 78 = 78 1,000} 76% Jan) 79% May 
- ep oy Ls a aa ety Saoced 91 91 4,000; 89 Feb| 91% Sept 
° . eet q Sons & stpd 58....1951)...... 914% 9144) 5.000) 88% Jan) 93 June 
Baltimore Stock Exchange. —Rec ed of transactions at | pnita Elec ist 48... .1966|_._-_- 84 8i-| 5.0001 80% Jan| 85% Aug 
Baltimore Stock Exchange Sept. 27 to Oct. 3, both in- Ist Re ccniiniake 1986] 101. | 101 10134| 43,8001 97 Feb] 103% Aug 
Ive. @ ile els ists: aD svesedénncawd , == 103% 103%) 4,000) 99% Jan) 103% Sept 
clusive, compiled from official lists: eens 1963|-= = 103% 103%] 13:00] 985 Jan i oe 
rc see Te TT) h—=— (il 0 0 7,000; 103% Jan 107% Sept 
ty Week's Range ry Renes ctiee Son. i. Reading gen’l 4148. _.1997!_____- 93% 93%| 2.000} 89 Jan 93% Oct 
Sale of Prices. Week. : 1 Jersey Cent coll 48__1951 _.__-- 85% 85%} 20,000) 83% Jan) 86% Oct 
Stocks— Par.|Price.\Low. High.| Shares. Low. High. United Ry gold tr ctfs 48°49 ____-_- 66 66 1,000 54 Mar 73 June 
Alabama Co. a elt 100 elit 55 55 br 45 May 75 Jan Chicago Stock Exchange.—Record of transactions at 
i a nome erro) ee S| 92 Aw = Jan | Chicago Stock Exchange S*> . 27 to Oct. 3, both inclusive, 
Arundel Sand & Gravel 100} 80 76% 81 2,075} 46 Jan| 86 Sept | compiled from official sales lists: 
Atlan Coast L (Conn)-..100) 135 135 135 60) 115 Jan} 135 Sept 
Baltimore Trust Co-.-.--.- eee 157 157 15) 155 Apr| 160 Jan Friday Sales 
Benesch (I) com_....---- , ae 38% 38% 100| 36 Jan} 39 Mar Last |Week's Rangc\| for Range since Jan. 1. 
as 25|_....-| 26% 26% 60| 26 Jan| 27% Apr Sale of Prices. Week. 
Century Trust.......-- _ 99% 99% 18} 99 Mar) 101% Jan Stocks— Par.|Price |\Low. High.| Shares Low. High. 
Ches & Po Tel of Bait..100) 111 110% 112 96; 109% Jan) 112 Feb 
Colonial Trust........- 4 38 38 38 189; 38 Sept} 38 Sept | Amer Pub Serv, pref...100| 90 89% 90 146; 85 May| 91 Aug 
Commerce Trust- - - ---- = 56 56 10} 55% Mar) 58% Jan | American Shipbuilding.100| 48%) 48% 50 200} 48% Oct] 63 Jan 
Commercial Credit. ---- - *| 23%| 23% 23%| 1,225) 22% June} 31% Feb | Armour & Co (Del), pf.100) 89%} 89% 90 565, 83 May) 93% Jan 
7? 25 24%| 244% 24% 357| 23% June} 25% Jan | Armour & Co, pref....100) 79%} 79% 80 615) 69 Apr| 84 Feb 
TIDE wascsense 25| 24%| 24% 24% 418} 24% May! 26% M.r| Armour Leather. -----.-- peace 4% 4% li 2 May 7% Mar 
Consol Gas,E L & Pow.100| 145 142 155 8,641/z108 Mar| 155 vct | B.laban & Katzavtc....25) 49 49 49 635) 38 Apr| 51% Jan 
6%% preferred. ---- 100} 105%) 105% 106 589) 100% June} 106 Sept Proferred......-----< 100} 91%) 89% 91% 60| 85% Apr} 100 Mar 
7% preferred IEEE 100} 110 109% 110 601\z104% Mar} 110 Apr | Bassick-Alemite Corp- - - -* 32%| 32% 33 1,670} 27% May| 38% Jan 
8% preferred-_------ 100) 123%| 1234 124% 397; 115% Jan) 124% Oct | Beaver Board vtec “B’’_.*)/_____. 2% 3 262 14% Feb 4 Aug 
Consolidation Coal....100) 77 77 77 319} 6934 Apr) 81% Jan Preferred certificates _ ido 22%] 22 23 110 13. June} 26 Aug 
Proferred.........--- 560s ...-- 103. 103 150| 102 Sept] 104 May | Borg & Beck..---.--..-- 25%| 25% 26 1,330} 20 June} 31 Jan 
Gosten @ Co.....----- 5| 23%| 22% 23%] 1,033) 22% Sept] 28% Aug | Bunte Bros...-.-..-.-.-- io nad ue 10 10 10 9 Jan} 11 Mar 
East'n Roll Mill 8% pfd100} - - - - - - 994 102 61; 88 Jan! 106 Mar | Cent Ill Pub Serv, pref_..*| 86%| 864% 86% 431) 85 Jan} 92 Sept 
Fidelity & Deposit. ---.-. 50| 87%| 87% 88 102} 77 June} 90 #£=June | Chic City&Con Ry, pref..*}_._--. 2 2% 30 1% Aug 4 Jan 
Finance Co of Amer pfd_25)____-- 26% 26% 40; 18 Jan| 26% Sept | Chicago Fuse Mfg Co-_-._-.*|....-- 26% 26% 100} 26% Sept; 28 Aug 
GED Bn cccncsoccsoe , = 19% 19% 120} 17% Apr} 20 Sept | Chic Nipple Mfg, Ci “B''15)_____- 15% 15% 25} 14 July| 22% Jan 
0” eee ay Bose 9 9% 320) 7% June 9% Sept | Chic Rys Part Ctf Series 1-}.___--. 5% 10 125 5 June| 15 Feb 
Houston Oil pref tr ctfs_ 100) - __--- 92 92% 30| 86% May| 95 July | Commonw'th Edison-- 100 133%} 133% 133% 487| 126% May} 136 Jan 
Manufacturers Finance.25| 53%) 53% 53% 8| 50 Feb| 53% Oct | Continental Motors .---- 7 6% 7 600 6 Apr 84% Jan 
lst preferred ..-..--.- iinieecie< 244% 24% 77| 22 Jan| 24% Oct | Crane Co, common----. 35 panpee 42% 42% 25) 30 Mar! 43 Sept 
2d preferred. .-.------- 25} 23 22% 23% 100} 21% Sept} 23% Oct | Cudahy Pack Co, com.100| 65 65 65% 145) 55 Apr) 65% Oct 
Marva’ Camalty Co..25| 80 79% 80 118} 75 June} 83 Jan | Daniel Boone Wool Mills 25) 12 11% 12%) 3,38)) 10% Sept; 38 Jan 
Maryland Trust... .-.--  _——— 140% 140% 3] 140 Jan} 143 Apr | Deere & Co, pref... --- 100} 74%] 74% 75% 309} 61 May| 75% Sept 
Merch & Min T Tr Co_..100} 11434] 112 115 272| 102 June| 115 Oct | Diamond Match__-__- 100} 118 | 116% 118 185) 115 = July) 120% Jan , 
Metropolitan Ins Co N Y25| 82%) 82344 82% 558; 64 June; 84 Sept | Fair Corp (The), pref-- 100 pocces 106 «106% 170} 100% Apr] 106% Sept 
Mtge & Acceptance Corp-_*}__.--- 16 16% 60} 11 July} 16% Sept | Gill Mfg Co...-.-..-.--*|-.---- 5 5% 205 5 June| 1 an 
MtV-Woodb Millspfvtr 100} _ _-__- 54% 55 36, 45 June} 60% Jan | Godchaux Sugar, com- --- 4 4 4 240 3 July! 8 #£Jan 
New Amsterd’'m Cas Col00| 40%) 39% 40% 97| 38% June| 40% Sept | Gossard (H W), pref.---.- | ae 24 24% 325) 22 July} 30 Jan 
Penna Water & Power. 100 127 125 135%) 1,691) 98% Jan! 135% Oct | Great Lakes D & D-.---100)_-._-- 85 83% 410} 79% Apr) 89% Jan 
Silica Gel Corp. .-------- 17%| 17% 17% 75| 17% Oct| 30% Feb | Hibb, Spen, Bart & Co- .” vowie a 68 68 110} 65% Jan) 70 Feb 
United Ry & Saectrie 60 19%| 19% 20%| 1,910) 15% May! 20% Sept | Hupp Motor_...-.-...-- 14 13% 14%] 15,230) 10% June} 17% Jan 
U 8 Fidelity & Guar_...50| 157 | 157 157 17| 145 Apr} 158 Sept | Hurley MachineCo------ ° 61 61 63 2,982) 48 Apr) 65% Sept 
Wash Balt & Annap---.-_50 5 5 5 10 5 May 7% June | Illinois Brick.-------- 100} 90%) 90 92 325} 78 May! 92 Sept 
Western Md Diary pref_50} - - - -- - 51% 52 16} 39% May| 52 July | Illinois Nor Util, pref_.100)____-- 85 87 45) 84 Jan) 87 Sept 
Indep Pneumatic Tool. --*}_.---- 67 68% 40} 62 June} 80% Jan 
Bonds— Internat Lamp Corp--.-..25;____-- 1% 41% 1,100 1 Mar yg Jan 
Balt Sp P & C 4s_-__1953)__-_.-- 90 90 $1,000 Mar| 90 July | Kellogg Switchboard - -._25}__---- 41 41% 175) 37 Apri 47 Feb 
Berheimer Leader St 78 '43)___--- 102 102 10,000} 1004 Apr] 102% Aug | Kentucky Ry & Elec Col00) __---- 86% 87% 33) 84 Bept| 87% Feb 
Central Ry 5s....--.-- 1932} Y¥8%| 98% 98% 1,000} 72% Feb) 98% Oct | Kraft Cheese, wi_-.---.---- 24%) 24 24% 5501 24 Oct} 24% Oct 
Con ol Gas gen 448..1954; 91 91 91%| 4,000} 88% Jan| 91% Sept | Libby, McNeill & L,new.10 5% 54% 5% 1,582 4 June 6% July 
Consol G, EL & P 448'35) 95%) 95% 95%| 17,000) 91 Jan| 95% Aug | McCord Rad MfgCo"A” */_____. 36% 37 165} 30 Apr| 38% Aug 
Series E 5s8-_-.---- ee 102 102 1,000} 97% Jan} 102 June | McQuay-Norris Mfg----- i 12% 13 70} 11 June| 20% Jan 
Series A 68.....--- = 104% 105 14,000} 101% Jan| 105 June | Middle West Util,.com...*| 74%) 74 85 13,600} 43 Jan} 85 Sept 
Series D 648_----- = 108% 108%| 2,000) 107 May) 108% Sept Proterret...n..<c-c-% 100} 91%| 91% 93% 377| 8334 Mar) 94% Sept 
Consol Coal ref 5s....1950) 88%| 88% 88%) 3,000) 87 Jan} 90 June Prior lien preferred..100} 9844| 97% 99 1,064] 94 Jan} 99% Sept 
Elkhorn Coal Corp 68.1925} 99%| 99% 99%] 26,000) 9544 Jan| 99% Oct | Nationa] Leather------- 10 3% 3% 4 800 2% June 4% Jan 
Fairmont Coal 5s- - - - - 1931/.....-. 984% 98%) 4,000) 95 Jan| 98% Oct | Northern States Power.100| 1024) 101% 103 190} 99 Feb} 104 Sept 
Ga & Ala cons 5s-_---- 1945; 92%) 92% 924) 1,000) 84 Jan| 92% Oct | Omnibus, pref‘‘A’’,wi_100! 90 89 90 300} 88 July} 92 #£July 
Locke Insul Corp Ist 7s '42}_.--.-- 104 104 1,000} 100 Feb) 104 Sept Voting trust ctfs,wia.*| 15%) 15% 164% 640| 14% Sept] 18% July 
M4 Electric Ry Ist 58.1931)... --- 97 97 1,000; 93 Jan| 97 Sept | Peoples Gas Lt & Coke_100) 107 105 107 40| 93% May! 107 Oct 
— Ry & El 4s__..1949} 71%| 71% 72%) 24,000! 68% Mar| 73% Aug | Philipsborns, Inc, tretf.-1 % 4 % 7,900 % Aug 2% Jan 
Income 48...-.----- 1949; 52%) 52% 53 15,000; 49 Apr} 53 Sept | Pick (Albert) & Co----- 10} 19%] 19% 19% 723] 17 July| 21% Jan 
(ee er 1949} 97%| 97% 97%| 3,000} 95% Apr} 99% Jan | Pines Winterfront ‘‘A’’...5| 52 49 52%| 9,895) 19% Apr) 52% Oct 
Funding 5s--.------ = 73 73 3,800} 62% Jan| 74 Jan | Pub Serv of N Ill, com...*}___-.-- 103. 103% 25) 99 June} 103% Sept 
Wash Balt & Annap 581941’ 64 64 65 10,000' 64 Oct! 71% Jan | Pub Serv of N Ill, com_100) 103%) 103 103% 210} 97 May] 103% Oct 
Sadeiaiia Steck Ruck +) yt peat 100|..-2-.| 290°° 290 13] 250° -Apr| 205° Feb 
i ia Stoc xchange.— tj Quaker Oats Co-.-...-.-100}..--.-- pr e 
hi — Pi Stock Exch ge 5 ee Se ag Preferred........... 100} 101%| 101% 101% 30| 9944 May| 102 July 
at : ladelphia 4 dt ti oops vy to Oct. 3, both | reaisiik Hosiery Mills_- 10) 46 43 474 5,849] 2834 July 47 Oct 
n S1V comple rom O!T1ic1ai Saies lists: Reo Motor.....-.----.-. 0| 16% une 6p 
inclusi ©, P ‘ S.andard Gas & El Co__-*| 37%| 37% 40 3,67(| 30% Jar| 40% Sept 
Friday Sales TT ccneneeeeod 50] 49%) 49 49% 1,650} 46% May] 50 July 
Last |Week's Range| for Range since Jan. 1. Stew Warn Speed com___*| 57%| 57% 60] 18,150) 49% Aug! 101 Jan 
Sale of Prices. Week. Swift & Co.-_-.--.- .-100} 104%| 104 ft oeGer <7 ‘oe —_ = 4 Fa 
ocks— Par.|Price.|\Low. High.| Shares. Low. 2 Swift International - intel 15} 28%| 28 29% 5,72 an pt 
= : —_ Thompson (J R), com__25].--- - 45% 45% 50| 42% Apr| 50% Jan 
Alliance Insurance - - - - -- _ oe 36% 37 250; 32 Jan} 37% Sept | Union Carbide & Carbon.* 59%| 59% 60%| 3,459] 55 Apr| 63% Feb 
Amer Elec Power, pref-100} - ----- 91 91 24| 77% Mar} 96 June | United Light & Power— , 
American Gas of N J---100 Grane 104% 105% 490| 77% Apr) 109 June Common “‘A’’ wi__...*| 52% 47 % 56 11,420] 28% May| 56 Oct 
American Stores. ------- 35%| 35% 36%) 5,183) 2634 Apr) 37% Sept Common “B’’ wia__.-*| 51 50 54%] 2,920 31 May 54% Sept 
Buft & Susq pref v t c- “ido Vivo 49 49 10} 49 Sept) 5244 Mar Preferred “A” wia__..*| 83 83 85 265| 75% Apr| 85 Sept 
East Shore G & E 8% pf-25)------ 25 25 16] 24 Mar) 25 Jan Preferred “B’ wia____*| 45 44% 45 180] 43% Apr| 4734 Sept 
Eisenlohr (Otto) ------ 100} 46 444%, 46 310} 30% July} 61% Jan | United Paper Bdcom-..100) 17 1 174 575, 16 July} 21% Jan 
ear: eee 85354 85% 10; 85 Apr) 98 Jan | US Gypsum---------- 20] 123 115 124 3,450} 78 Apr| 124 Oct 
Electric Stor Battery-- 100) ------ 58 58% 811} 50% May| 63% Feb Preferred -..------- 100} 109 | 109 109 66] 102% Jan| 116 Aug 
General Asphalt-- - - - -- 100}. .---- 41% 42% 300! 33 Apri 45% Feb | Wahl Co._....-...----- *| 25%] 21 26 2,425] 21 Sept] 42 Jan 
Giant Portland Cement_50} - --- -- 15 17 350 3  May| 22% Sept | Wanner Malleable Cast__*/..-.--| 19 19 5} 19 Oct} 25% Feb 
Insurance Co of N A...-10| 61%| 59% 62%| 2,472) 48% Jan| 6214 Oct | Ward, Mont, & Co, pf.100) 115 115 115 155} 110% Jan} 117 Sept 
Inter-State Rys------- 100} ------ 50-50 20; 50 Oct} 50 Oct Common. ....------- 10| 37%| 35  38}4| 21,630) 21% May| 38% Oct 
Keystone Telep, pref---50) - ----- 26% 26% 25) 26 Apr! 30 Jan OO” ge .-*} 116 114% 116 580) 104 =May| 116% Sept 
Lake Superior Corp--.100) -- ---- 3% 3% 600 2% June) 4% Jan | Wolff Mfg Corp-_-------- * 9 6% td 6,250 4% Apr 9% Oct 
Lehigh Navigation----- 50| 84 8244 85 2,581; 64% Jan) 86% July OS eee 9 8% / 1,320 8% Oct 9 Oct 
Lehigh Valley_.------- Sees 60% 64% 866| 39% Apr} 72 Jan | Wrigley. Jr,common_...*| 44%) 41% 44% 22,825) 3534 July) 44% Oct 
Eee meoenere.........-. i. ...-- 24% 25 200| 22 June| 25% May | Yellow Cab Mfg, Cl**B’ 10) 52 51 52%] 3,405) 44% May) 96 Jan 
Little Schuylkill. ------ ee 38% 38% 29| 38% July) 40 Jan | YellowCabCo, Inc(Chic)*| 47%| 4634 47%| 8,660, 39 May| 64% Jan 
Penn Cent Light & Pow--_*)------ 59% 59% 14, 57 Jan| 60 Jan 
Peunsyivania Sait Mtg__60\__22.. 82 M% $3 sl ae aan woe nor contd 
ennsylvania Salt Mfg--50) ------ } 80% June! 89 rmour ta) el— 
Pennsylvania RR------ == 44% 45%! 3,989) 424 Jan| 46% — 20-year gold 5%s-_ 1943] -_----- 91% 92 |$89,000} 88% June} 92 Jan 
Philadelphia Co (Pitts) _50} ------ 51% 51% 25| 43. Apri 52% July | Chicago City Ry 5s_.1927|..---- 74% 74%| 5,000] 74 Jani 79 Jan 
Pref (cumul 6%) ----- 43% 45 190} 42 Jan| 45% Sept | Chic City & Con Ry 53 1927) _---_- 47% 484; 10.000} 4734 Sept] 55% Jan 
Phila Elec of Pa____---- 25| .385%| 38% 39%| 17,601, 29 May| 39% Aug | Chic Rys 4s, Ser ‘B".1927| 36 360 36 5,000} 36 Oct] 45 Jan 
Preferred ........... 25| 38%) 38 38% 946} 29% Mar| 39% Aug | Commonw Edison 5s-1943)------ 100 100 10,000) 95 Jan| 107% May 
Phila Insul Wire____.--- ee 45 45 15} 41 Jan| 45% Feb | Met WS Elev Ist 8s_. 1938)... -- 71 71%| 16,000] 61 Mar) 71% July 
Phila & Read C & I__---- re 45 47 260| 44% May| 50% July Extension gold 4s_.1938)...-.-- 68 68%} 2,000) 58 Jan| 68% June 
*Phila Rapid Transit....50) 36 354% 36%! 3,765) 30% June| 39 Jan | Swift & Co ists fg 58-1944 ------ 961% 96% 2,000 94% May'. 98\% July 
Philadelphia Traction. -_.50'.-..-- 60% 61 121' 58% Mavi 64 Jan 
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1616 THE CHRONICLE (Vou. 119. 
eee a AB 7 tee TIA Friday} Sales _ 
_-Pittebureh Stock Exchange.—Record of transactions at Last |Week’s Range| for Range since Jan. 1. 

> ( } . Sale of Prices. Week. 
Pittsburgh Stock Exchange Sept. 27 to Oct. 3, both in- Seocks (Conduite) Par.\Price.\Lew. Mtsh.iGheves.| Leo. High. 
clusive, compiled from official sales lists: Cities Gerview. com....100) 142 | 14134 143 580] 182 June| 155 Feb 
—_— Friday a Preferred........--- 100) 76%) 76% 76% 900, 66% Jan| 76% Oct 
| ‘ | fe 74 kK kK » 
Last Week's Range ine | Range stnce Jan. 1. Pee yt eeeieiatehe 10 e2”"| 82 os” s17s00 ms 4 — a” ~~ 
Sale | of Prices. | Week, | 3 op =~ ltaggiaiaieadastaataaaiints - boa p= ¢ 
Stocks— Par.|Price.\Low. Htgh.|Shares.| Low. , High. ee aesocsooooons 14% 13% 133 ae io Ly pd Ht = 
— . ™ 7 4 % 
Am Vitrified Prod, com_50| 13 | 13 320] 8% June| 13 Jan —— a. eee meee aase 2 = 16% s — 3336 —_ 
Am Wind Glass Mach..100)_.--..| 86% 86%| 55] 86. July| 964 Feb | Com'wealth Pow Corp.--*| 102 | 101. 110 | 2,670] 56 Feb| 110% Aug 
Preferred. _- - meeicetb. 924% 92% 10} 92% Oct) 96% Mar et 100) 75%| 75 78%| 1,160} 74 Mar; 81 Aug 
Am Wind Glass Co, pf_100) __- 110 110 55| 107 Mar) 112 Feb Cons G, EL&P, Balt.new, wi) 364 36 39% 1110 ‘000! 33% Sept] 39% Oct 
Arkansas Nat Gas, com.10! 4% 4% 4% 905 : 4\% Oct| 7 Apr Ghettnental Sobeeeo. 25%| 25% 26% '800| 20%, May| 27 Sept 
Bank of Pittsb, N A_._.50)_-_- | 134 134 132% Aug! 134 May Cuba Company.-.-.-.---- *| 36%) 34 37% :900; 32 July} 40% Feb 
Carnegie Lead & Zinc. -_. 5| — 3% 3% 600 1% May| 6 Apr Davies (Wm) Co. clA_...*|_. , 13% 13% 60} 11 June) 14% Apr 
Colonial Trust --- 100) oo} 188 188%!) 20| 188 Re pt| 195 I eb Del Lack & West Coal. .50 10444) 1 107% 225| 88 Apr| 110 Sept 
Duquesne Light, 7% pf.100) ---| 106 106 50) 102 Feb; 108 Sept Dictograph Prod Corp._10 2% 2% 2% 100 1% July 2% Oct 
Exchange Nat Bank...100)__-.--~ } 00 90 8} 90 Jan| 90 Jan Doehler Die-Casting. . * 18% 16% 19 4,700, 16 Sept; 22% Mar 
Federated Metals - =. Se OS 33% | 300; 32 July| 35 June Dubilier Condenser & Rad*) 56% 54% 57%) 14,1001 10% Jan| 57% Sept 
Harb-Walk Refrac,com100) 121 | 121 121 | 50} 120) July) 125 APT | Funhill International....*|_.....| 25 25%] 1,080] 23  May| 28% July 
Jones & Laugh St'l, on 100 113% 113% 25| 111% July) 114% Jan Du Pont Motors, Inc.---* 1% 1% 2 1.700 1 Mar 3% Jap 
Lone Star Gas-__. .25 29% 29 29% 335 26% Jan} 30 Sept Durant Motors, Inc._..- s 16% 16% 17 1/500 12 May 36% Jan 
Mfrs Light & Heat_ .-50 59% 55% 59% 4,220 51 Apr) 61 Sept Duz Co, Ine, Class A w i_* 24% 24% 25% 8,780 22% Sept 28% Sept 
Merch Sav & Trust... -100)._. -- 65 =665 7; 47 Apr) 65 Sept | Past Penn ElecCocom..-*| 61%| 59% 63 1,920} 36 June| 64 Sept 
Nat Fireproofing, com__50|____- 10% 10 ¥4| 30 7 June} 11 Sept Eisenlobr (Otto) & Bro.100'_. 45 45 50 45 Octl 45 Oct 
Preferred. - - - ----50| 26% | 226% 27% 425| 204 June| 2734 Sept | biee Bond & Share,pref 10010134) 101, 10134] 650| 97 Jan} 10254 July 
Ohio Fuel Corp, 4 a 29516} 28% 30 17,899] 28% Sept! 30 Oct Federated Metals Corp..*|___- 32% 33% 500| 32% Aug| 35% Sept 
Ohio Fuel Supply.---...25) 37 13 37 4 | 797) 31 Feb} 39% Aug Film Inspection Machine. °| 7% 7% 9 2,200 3% Aug! 10% Aug 
Oklahoma Natural Gas..25| 26% 26 26! | 760\ 22 % May| 27% Sept Ford Motor of Canada- 100| 434 434 445 40| 410 June| 482 Apr 
Pittsburgh Brew, com...50}__--_- 1% 1% 115 1% Jan| 7 Jan Foundation Co, pref... 110%| 110 111 130| 86% July| 112 Aug 
Dh + ccnnoncete eae 4% 5 360 4, Jan) 7% Feb 105% 105 % 105% 400) 105 Sept 106% Sept 
Pitts & Mt Shasta Cop.--1)__.. . 7e ~ 7¢ | 1,000) 5e Mar) lle Jan | Gillette Safety Razor...-*| 325 | 316 335 4,110| 257 May| 335 Sept 
Pittsburgh Plate Glass.100}__-_ ~~~ 249% 250 100} 209 Jan| 265 Mar ON icine ea a SI 57% 56 59 26,600 49% Sept 59 Sept 
Salt Creek Cons Oil _ - - - - 10 7% 7% 7% 2,520 7 Sept 10% Jan Ginter Co com eh aati: . 27 \ 25 27% 2,500 24% July 30 July 
Standard Plate Glass,com*| 20 19 21 1,070} 19 Sept} 39 May Gien Alden Coal.__._... *| 122 122 123 400| 76% Jan| 125 Sept 
Stand Sanit'y Mfg, com.25| 107 102 107 547 90% June} 110 Jan Goodyear Tire & R,com100 14% 14% 15% 16,800 8% Jan 15% Oct 
Tidal Osage Oll_...-.-- 10 10 10 10 30 ~ July 16 Jan Grand 5-10-25c Stores. 66 66 69 300| 35 Feb 1 June 
Union Natural Gas. -25| 35 34 35 2,338; 20 June} 35 Oct Hall Switch & Sig, com. “ido 5% 4% 5K| 4,000 1 Feb 5% Oct 
Gs nce cnecneesd Bilessee< 18 18 615) 18 July); 30% AUg | Frazeitine SS ngewe 27 26% 27%| 6,100 13 Feb| 30 July 
West’house Air Brake. 50 94 292% 95% 233: 84 Feb 96% Jan Heyden Chemica] .....--. 7 2% 2% 3% 4,800 1 June 3% Aug 
: . Hoe (R) & Co, Class A...*} 50%| 50% 50% 200! 50% Oct| 50% Oct 
St. Louis Stock Exchange.—Record of transactions at | Hudson Cos, pref_...-- “36 41% 41%4 43 8,200 174 Feb 44 Bent 
‘ . ‘ . ‘ ° ae 23 ° ar u 
St. Louis Stock Exchange Sept. 27 to Oct. 3, both in- | Hudson Man, com-.tn 2774| 55 60 | 1000] -47%¢ Marl 624 Aug 
lavas . . = ‘ Saiane 33 Sun 2 June 5 Feb 
clusive, compiled from official sales lists: tntereontincaal Hubb 100 Bs, 13 110 a'bee 3% Bupel 115% Ooe 
Frida Bales Jones (Jos W) RadioMfg.*| 8%| 8% 9%! 9,800| 7% Aug] 9% Oct 
f rm Week's Ra for Range since Jan 1 Keystone Solether eccece 10 1% 1% 1% 4,300 75c June 2 July 
Bale | of Prices | Week. An Lake Torp Boat, com. --10|-...-- 15e 15¢ | 1,000) 15¢ Oct] 60c Jam 
Seocke— Par.|Price.|Low. Hgh.| Shares.) Low. | High. _ | }aniovel Molgouuritis*| 88%| 86% 91 | 6.8001 88° Jan| 91 Oct 
’ , Lehigh Val Coal Sales-..50| 82%} 81% 83 250} 72 May| 89% Feb 
yo Bn Seeder: se s 10) 14334 Sept} 148 Feb | Ten Wall Coal, etfs new wi] 405¢| 40% 415%| 31,500| 2696 Apr| 45 July 
i—_aGaa Feb | Libby, McNeill & Libby 10)... --- 5% 5%| 1,100| 4 June| 6% July 
Nat’l Bank of Commerce. -}__.__-. 140 140 30) 135 July| 147 e L ‘ate Getatan. eamn, 108 93 93 30| 93 Octl 93 Oct 
Mercantile Trust.......-- 390 | 390 390 10} 388 Aug] 398 May a (FH) Pubel A..*| oi| 9 ox soo 8% Jani 14 May 
Best Clymer Co. ........-|.---.-- 30% 30% 30/ 18% May! 30% Oct Min Light & Heat “50 “| 5s 58 50| 56 Sept] 58 Oct 
Brown Shoe, common. -- - - 50%| 48% 50% 60} 40 June) 50% Aug Men : Co rate ela 34 35 250| 25 Apri 35% Apr 
Cee Eee, OOM-<1.-22-- - e 10) 25 July! 3744 Jan | Mesabi Iron Co.......--*|2)4| 2% 2%] 800| 2 Mar| 8% Jan 
cue te foe casi” "| oy 165) 0 sy oa Got | Middle West Utilities coms| 75 | 7435 85 | 8,980] 60 May| 8534 Sept 
ye ely gel PT 26% 26% 2s - M Midvale Co 24 | 24 24%| 1,900] 18  Jan| 25% Mar 
Ely & Walker D G'ds, com) 22 21% 22 170} 21 June; 24 Jan Nat Distillers Prod ceasnos 9% 9% 300 7% Sept] 103 
Fulton Iron Works, pref.-| 96 96% 50} 92 Aug! 100 Jan National Leather --10|-.----| 3% 3%] 1,400) 2% July| 4% Jan 
ee eee See. - =| SEM) CM SlN 10s, i Oe OE | hia Power & Light, com.*|..-._-| 175 180 70| 83% Mar| 190 Sept 
> —~ ~~> teetecalendengeet HP od GP te i> ao; 276 Sent, 8. 2 | vomonal Ten how +1250 | 241 255 723| 151. May| 258 Sept 
BUOMNNG occsccccsccce 65 65 65% 120} 61% Jan) 69% Mar Sour Baan & Aste aekerss 6% 6%. 6 1.400 3 Jan| 10 ‘Apr 
Internat’! Shoe, common.) 105%) 10324 11174) 1,236) 73 May) 112% Oly | NY Telep 64 % pref-.100| 110 | 109% 110 | 325| 100 Mar| 112% July 
hy ig tia] abl ito suis] 128 «Feb | Nickel Platecom, new, wi-| 73%| 73% 74%| 4,900] 73% 76% Sept 
> > Preferred, new, w i..... 82 | 82 83 | 4,800] 8135 Sept] 85 Sept 
Mo Portland Cement 128 130 102} 94 Apr) 136 Sept seer Htaten Yew, ‘Del. wor 714 7% 7% 500 7 8% 
zeeenee Coney, commen. 05) 22 i Se 35) 80 May) 92 Jan | omnibus Corp vtec, wi.-*| 15%| 15% 16 | 1,300] 14% Aug| 19 July 
S'western Bell Tel, pref...| 107. | 108 107 90| 103 Mar 107 Oct ere ee ei) Es Bs 8. a io Se 
a eee ae = ty = = Ly pet H+} Feb Paige-Detroit Mot Car..10) 14 14 14%| 1,600) 124% May; 18 Feb 
Wagner El Corp, pid -..-|------ go o4| asl 136 © Janl 9582 Sept | Pathe Exch, Inc, Class A_*| 47%| 43% 4814] 4.050| 385 48% Bept 
= mes Peerless Truck & Motor.50)------ 14 14 200| 13% Sept] 2635 Jan 
Bonds— Phillipsborns Inc tr ctf...-|...-.- 50c 50c 1,200 Oct on% = 
ot 6 Se ty om  Os.:|--...- 74 74, |$57,000| G4 Apr! 74 Sept | Piete Miterfromt cl A él----| 49 40°°| _ 100| 26% Junel 40°” Sept 
be oy lg 69% 70 %4| 06.000) ot et] 69 June | Pitteb Term Coal, com.i00| 4034, 40 41%] 1,300] 40 Oct] 52 Gept. 
Kinloch Oo i "| 1087 108°°| 1000 101% Feb| 103 Oct | _ 6% preferred.....- 00} 80 | 80 81 300| 79 Sept] 83 Sept 
Kinloch Long Distance 5s-|--- - -- 99% 99%| 1,000) 96% Jan) 99% Oct =, ee gg com...-*|.----- a a3 rr a ons ais one 
ne Saeee eree}-~=--- 104 104 | 1,200) 103 Aus] 10414 Bept | os a Gamble, com.20|......| 108 105 10| 105 Oct} 114 June- 
pa. A kh, POE $02 308 _! 3.400) _ 97 _ Bay'_15! _ Eee | sro-phy-tnc-tie Br. com..*|" 4534] 44% 4536 13:000) 4034 Aug 49, et 
New York Curb Market.—Below is a record of the Se ON rts one oon He I rt 
transactions in the New York Curb Market from Sept. 27 to sat CO ——— 45; rity: aoe f- ~ pid Fs 
Oct. 3, both inclusive, as compiled from the official lists. Reo Motor GiPbcessde< 10 Da kad 16% 163 209 1634 June 18% jan 
: £ Dt, icttvessdnecthadebes 
As noted in our issue of July 2 1921, the New York Curb | gova Radio Gorptretis.*| is | 14% 15%| 9.4001 9% July| 17% 
Market Association on June 27 1921 transferred its activities ——_ a erage badene i 44 1.555 4s one Doe Bow 
from the Broad Street curb to its new building on Trinity | SilicaGelCorp,com,vtc*| 16%] 16% 16% 100] 16% Sept] 35 Jan 
oe ‘ ToT ace Singer Manufacturing..100) 1664) 166 177 620} 1 Jan| 177 Sept 
Place, and the Association is now issuing an official sheet Sou Calif Edison, com. 100 98 54 98 98% ™ 130 9746 Sept 10454 Apr 
; ; $ 4 “eee ’ c 
which forms the basis of the compilations below. oe. teas ba ot ies Whsd 106 106% 20| 105% Augi 107, Sept 
Fie sia Seater i | atl at BS) abl stl fl “i 
Week ending Oct. 3. | Last |Week's Range| for | Range since Jan.1. _ | Stuts Motor Cat. 22. *\-22.| 8 834 1,800] "6 Aug) 7 Aug 
Sale | _ of Prices. | Week. Superheater i 115 118 175| 115 Oct! 118 Oct 
Stocks— Par.|Price.|\Low. High.| Shares. Low. High. BR ak ene 1 104%| 104% 105 310] 100 June, 108% July 
Swift International.....15| 27%| 27% 30 | 15,000} 18% Mar| 31% Bept 
Indus. & Miscellaneous. Tenn Elec Power, com...*| 42%| 4235 44%| 4,600] 17% Jan| 4435 Sept 
Aridon P & L, com....100/...... 32% 33 200 22% Feb 35% June Second preferred_-_-___- * 67% 67% 68 450 49% Jan 68% Aus 
Allied Packers, com... . . -- *|--z--- 4% 4%) 300) 134 Mar| 635 AUS | rhompson (RE) Radiovic*| 7 7 8%| 800| 7 Oct] 18% Aug 
Prior preferred... 100; 46 42 46% 1,100 14% June| 46% Sept Tob Prod Export Corp--.* 3 2% 3 3,200 2% Sept 5% Feb 
Amalgam Leather com. --9)..-- . . 8 (8%) 800) 6 Sept} 16% Jan | toGq shipyards Corp....*| 45%| 453 45%| 200] 42% May| 63% Feb 
Amer Cotton Fabric pf-100; 96 | 96 96 200} 95 Jan) 98 Mar | ower Mtg Corp wi....- 22 | 21% 2234| 3,100| 1834 Sept] 24 
Amer Foreign Pow newwi| 33%) 33% 35 12,100; 30 Aug} 39 Aug Union Carbide & Carbon.*| 59%| 59% 59% 300! 56 Apri 63% Feb 
Preferred. -..---..... 50}-.---- 4444 44%) 1 41% Apr) 4635 July | ~ preferred _......--- 100] 100%] 100 101 2.200 85  Jan| 102 Sept 
Hawaiian 68--..-10).-.- -- 14% 14% 8 Apr) 15% Sept | united G& E.com,new-10| 30] 3034 31%| ‘400| 18% Jan| 41 June 
pnw cccnnn ol OO oon == 9334 93% 30) (91 Mar) 94 ADT | United Profit Sharing....1] 5%| 534 534] 3800} 5% July} 7% Feb 
aoe. oe. 109 oo 7. a ee eo Unit Retail Stores Candy-*| 544) 534 534) 3,300, 4 Mar) 5% Sept 
Common, new-.....-- 45%| 4534 49%/ 24,300) 38 Aug} 50% Sept Wounders shares.......*|----.. 5% OM 1001 3 May 5% Sept: 
piporoncccorEmorsses 90° 90%4| 170) 84 Apr] 92 Aug | yatta HtCorp, com..i0| de | S0c° 60c'| 1,100] S0e May| 1% Jap 
ppalachian Pow, com.100 ee eene 74 76% 80 66% 93 June Preferred SOF ala ee 10 ae 1 1% 400 85c July 1% Jan 
Tze Seaterre8... -.. 100 -- ==. 894 8944) 20/8974 Sept) 90 Sept | ward Corp. com, Class A.*| 12434| 12434 12954| 2,600] 5244 Jan] 12954 Sept 
Archer-Daniels-Mid Co..*| 19% 19% 21% 800} 16% Aug! 26% Feb Common, Class B og 34%| 33 35%| 32,200] 14% Apr] 36% Sept 
Arizona Power com-.-...100}.-....- 18% 18% 75 17% July 19% Sept 1% preferred vocal yi soa 92%4 91 92% 3,070} 79% Jan| 92% Oct 
Armour & Co (Il) pref.100}.....- 78 79% 20 72 Apr 83 Mar Ware Radio Corp, wi..._* 25 21% 26% 12,600 13% June 30% July 
Atlantic Fruit & Sug, w i_* 1 1 1% 9,900} 83c Sept 2 Feb Western Pr Corp, com.100| 39% 39 42% 9,900 45% Sept 
Borden Co, common... 126 126 127% 470| 117% Mar| 133% July Preferred.........-- 84 83% 84 100} 80 June} 85 Sept 
Eresetred...--..----- 100)... .- 103% 103%] | ,10| 100 Mar) 106 May White Rock Min Spr, new | 15, | 14% 15] 1,000/ 10 May! 15% Oct. 
} hw Tob ord bearer.£1 23% 23% 24% 2,200 20% Jan 25 Aug Voting trust certifs*.-. 14% 14% 14% 400 9 June 14% Sept 
vin 7 8% 9%) 8,300) 289% Sept) 14% July | yellow Taxi Corp, N ¥-.*|------| 19% 20 700| 17 Apr| 39% Jan 
Browne Wii Tob, el1B...| 103%| 10% 10%| 400) 10% 10% Oct 
Paar peel | ast atte] «Hel GE duel SR Set) ane 
ow Dreterred.-.-..100)...... uly uly hoisil 10,400, 2% Se 4% ‘ 
Campbell Soup, pref...100 re 11034 11034 370 107% Jan 1 June Commonwealth Power 2% 2% 4%| 10 % pt Sept 
Centrifugal Cast Iron Pipe* % pr pt ormer Standard 
congenic io| Hise] hue HA] aR] 10 SSR] HO | Rael ~ 
- = oom... y uly lo-American Oll....£1| 15 14% «15 1,000} 14% June} 18 Feb 
Preferred. -.........100}.....- 11% 11% 100} 10 July} 12 July | Buckeye Pipe Line..-_- 56 % 61 430| 51 Sept] 85% Jan 
Checker Cab Mfg class A_*|______ 18 «18 100} 14 Aug; 40 Jan | Chesebrough Mfg, new..25| 49%| 49% 49% 200| 47% May| 52% Mar 
Chic Nipple »ClA..50) 35 35 35%] 3,100} 33% May! 40 Jan Cumberland Pipe a 136 136 138% 40 
------------- 1644} 15% 16% 300; 13% Sept) 22% Jan | Pureka Pipe hike 17 74 Qi 250 
Childs Co, new stock....° 344 35 408 May’ 3735 July | Galena-Signal Oil, com. 100}...--. 52% 55 150 
* No par value. Humble Oil & ty “fining -.25|..__- 36 36%! 800! 
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Friday| Sales Friday Sales 
Former Standard Oil Last |Week’s Range| for Range since Jan. 1. Last |Week's Range| for Range since Jan. 1. 
Subsidiaries Sale of Prices. Week. Sale of Prices. Week. 
(Concluded) Par. \Price.|Low. Htgh.| Shares. Low. | High. Mining (Concluded) Par.| Price. |Low. High.) Shares. Low. | Htgh, 
Iflinois Pipe Line_--_-_-_- 100 - ee ae 122 126 150} 120 Sept; 161 Jan | Tri-Bullion S & D__... 10¢ 9e 9c 15¢ 31,000 3c Feb) 15¢ Sept 
Imperial Oil (Can) coup_25| 10114| 101% 104 1,905, 98% Apr) 119 Jap | Trinity Copper_.__...__- 54c 46c 55c | 13,300) 25¢ May! 80c Jan 
Indiana Pipe Line-_-..-.-.- 50| 70%! 70% 74 290| 66 Sept) 100 Jap | United Eastern Mining--_1|...._- 35e 35c 2,000; 35c¢ Oct 1%16¢ Feb 
Magnolia Petroleum. -.100) iniadhdbinds 125 131 3,700} 122 Ju yj; 162 Jan | United Verde Extension 50c¢)______ 25% 26% 1,300; 21 June| 30% July 
National Transit____12 Dibinee< 21% 22% 1,000; 20% June| 27% Feb | U 8 Continental Mines...5| 14c 13c =615¢e | 10,000; 10¢ May} 20c Jan 
New York Transit--._-- --100) 61 61 61 20; 55 Aug} 97 Jap | Unity Gold Mines... _ _. : 1% 1% 1%| 3,300; 60c July 2% Feb 
Northern Pipe Line. .__ 100)... __- 75 76 30] 73 Sept} 107% Jan | Wenden Copper Mining. 1%} 134 1%] 15,900} 1 #£Apr| 1% Sept 
| See pee «eee 60 61%| 1,300) 58 June} 79% Jap | West End C camemieaan "5 (Grote 65ce 67¢c 700| 30c June| 86c Jan 
Penn Mex Fuel_.-...--- 32% 33 200} 27 July}; 43 Jan | West End Extension Min.1| 20c 18e 25¢ | 41,000 2c May| 33c Sept 
Prairie Oil & Gas_....- 100} 207 200 208 1,670} 194% July| 269 Jan | Wettlaufer-Lorraine 8 M_1| 18c¢ 18e 18¢e 1,000} 12c Jan| 27¢ May 
Prairie Pipe Line... - 100} 10234} 10244 104 1,135} 100 Feb} 111 Feb | White Caps Mining---.-.10¢}----_-- l0c 3=10¢ 1,000 2c Mar; 10¢ Sept 
Solar Refining__-_...-- 100} 183 183 186 100) 175 July} 230 Jan 
Southern Pipe Line....100| 84%) 84 89% 390} 86 Sept} 100 Jap Bonde— 
So West Pa Pipe Lines_100|....-.| 72 76% 90; 72 Oct} 89 Jan 
Standard Oil (Indiana)..25) 55%) 55% 56 % 22,200} 64% July} 68% Jan | Allied Pack conv deb * "89: 74%) 714g 74%/106,000 May| 75% Oct 
Standard Oil (Kansas)_.25| 33 32% 33% 1,900; 32% Aug} 50% Jan Ss, series B........ 1939! 89%) 85 89%} 96,000! 57 May! 89% Oct 
Standard Oil (Ky) -.-...-- 25) 115%) 115% 117 4,300} 101 May; 120 ‘Jan | Aluminum Co of Am 7s.'33|) 107%| 107% 107%; 17,000) 105% Mar) 107% Aug 
Standard Oil (Neb) -...100}-___-_ -- 232 240 50} 199 Jan| 256% Jan SEE ERR Re 103% 103%} 8,000) 101% Jan) 103% June 
Btandard Oil of N Y....25) 39%} 39 39%| 5,680) 3734 May; 48 Jap | Amer G & E deb 68...2014| 9544! 95% 95%) 79,000 Feb; 96% June 
Stand Oil (Ohio) com..100) 315 295 317 1 275 June} 335 Jan TD =e etm 95%| 95% 95%) 41,000! 95% Sept] 96 Sept 
PD pcntaceces ae 117-1118 30} 116 Sept} 120 May | American Ice 7s_._......_|..---- 102% 103 42,000) 101% Sept] 107% Aug 
Swan & Finch._....... ee 39 40 50) 34 July}; 81 Jan | Am Pow & Lt 6s wi..2016| 94%! 94% 94%/ 33,000) 94% Sept) 95 Aug 
WEEE Hincascesesne 25} 72%) 69% 73%| 7,070) 5636 Jan) 73% Oct 6s old warr attach_.2016| 94%4| 94% 95 12,000} 94 Sept] 95 Sept 
Amer Rolling Mil! 68.1938; 100}<| 10034 1004%| 13,000) 98% Apr} 100} Aug 
Other Oil Stocks Amer Sumatra Tob 7 }4s ’25/------ 834% 87 20,000; 73 July| 99 Feb 
American Thread 6s_. 1928) - - - --- 103% 103%] 14,000} 101% Jan) 103% Aug 
Ss 1} 48e 45c 50c | 14,300) 10ce Apr) 50c Sept | Anaconaa Cop Min 6s 1929} 103!4| 103% 103%] 5,000) 101 Feb; 104 Aug 
Arkansas Natural Gas__10 4% 4% 4% 400 4% July 7 Jap | Anglo-Amer Oil 748.1925) 101%! 101% 102 27,000! 101% Mar] 102% June 
Barrington Oil class A__.10}______ 1 1 300 4 June 8% Jan | Assoc’d Simmons Hardware 
Big Indian Oil & Gas____. 1 2c 2c 2c 4,000 le Sept 8c Feb | SR ae Reapers 1933) 85 8446 85%] 20,000} 71% June| 93% Feb 
Boston-Wyoming Oil____1}-.---- 80c 95c 2,200} 75¢ May 1% Jan | Atlantic Fruit 8s.__...___|------ 2414 2444) 3,000) 2434 Sept] 36 Mar 
British-American Oil ___.25}__.-_- 33 33 100} 32 June| 36% Jan | AtlGuif& WISSL 5e1959| 56 4' 56 5744] 50,000' 42 Jan} 61 July 
British Controlled Oil Fields] - - . - - - 2 2 100 2 Oct 2% May | Beaver Board Co 88..1933| 77% 77% 78%) 12,000, 70 Jan} 80 Aug 
Carib Syndicate_.......-- 2% 2% 3%] 7,200 2% Oct 6% Jan | Belgo-Canadian Pap 6s_'43]------ 97 97 1,000} 92 Feb| 97 Sept 
Creole Syndicate. --....- 5 8% 8%| 12,400 2% Jan 9% Sept | Beth Steel equip 7s...1935) 103%} 103% 103%] 51,000] 102% Feb/] 104 Aug 
Derby Oil & Ref com____*}__.__- 3 3 1 2% June 8 Jan | Canadian Nat Rys 78.1935) 111 110% 111%} 36,000} 106% Jan) 112 Sept 
Petroleum Co-..1 5c 4c 5c 9,000 3c Mar; 138c June _ NGGRSE < <p online 1954| 96 95% 96 6,000} 9534 Sept] 96 Sept 
ee ae , 33c 39¢ 2,000 15¢ May| 60c Jan | Childs Co 6s wi... 1929} 103 103. 103%] 18,000} 102 June!) 104% July 
Gilliland Oil v t ¢....--- * 3% 3% 3% 700 1% Jan 5% Feb Ces mare 78s Ser C_ - ee negaue 98 9844} 30,000} 89% Jan| 98% Sept 
Gulf Oil Corp of Ba... 25} 58%; 58% 60 2,800) 56% May| 65 Jan | 7s Series D__.....- 97 96% 97 75,000 Jan| 97 Sept 
mci hina 1 2c 2c 2e | 90,000 le Sept 7e 8=6Jan ean EL&P, Balt, 0°49 eo 104% 104% ,000} 101% Jan} 105% June 
International Petroleum..*| 19% 19 19%| 14,300; 16% June} 22% Feb | SR ere 1952|------ 102 102 6,000} 93 Jan} 102% Sept 
Kirby Petroleum -----_-- * 1% 1% 1% 200 14% Apr) 2% Jan 64s Series D_._._- \ 7 108% 108%| 6,000} 1064 May| 108% Sept 
Lago Petroleum Corp-_-__.* 4% 4% 5%) 20,400 2% Jan 5% Aug | Consol Textile 8s__.-.- 1941; 80 78% 80 55,000 8 Sept Jan 
i [inekcoscad 1 3c 2c 4c | 51,000 le Aug 144s Feb | Cuban Telephone 7 4s 1941 | - - -- -- 106% 107 3,000} 1 July| 107 Feb 
Mexican Panuco Oil]_...10]-.--.--- 50c 58e 400| 50c Sept 1% Apr | Cudahy Pk deb 54s..1937) 87 86% 87 3,000} 81% May Jab 
Mexico Oil Corporation.10}--.-.-.-- 12c 13¢ 2,000 7c May| 30c Jan | Deere & Co 7s_-.--.- 1931} 10344; 10344 103%] 31,000) 99% May] 103% Sept 
Mountain & Gulf Oil... -- 1 1% 1% 1%] 2,300 1% Jan 1% Mar | Detroit City Gas 6s__1947| ------ 102% 102%} 11,000 Jan} 103% June 
Mountain Producers_.._.10} 19%} 19% 20 10,000} 16 Feb] 20 Sept | Detroit Edison 6s....1932|) 10844| 108% 109 65,000) 102% Jan| 109% Aug 
Mutual Oil vot trust etfs.5 11 10% 11 18,100 9% July| 13% Jan | DunlopT&RofAm7s.1942} 95%| 95 96 80,000 Jan| 96 Oct 
i" eee | ee 110 +110 20) 85 Jan) 110% Sept | Federal Sugar 6s----- 1933) 101 101 101%} 12,000 % Jan) 101% Aug 
New Bradford Oil---_--- 5 4%) 4% 4%| 3,600) 4% Sept 64 Jan | Fisher Body 6s___-_-- To an 102 102 5,000} 99% Jan| 102% Sept 
New England Fuel Oil___5} 20 20 22% 900} 20 Jan} 44 July asincndiaaeannes Fred euceee 102% 102%| 2,000 % Jan) 102% Aug 
New York Oil________-- See ccwn 9 10 700 8% June} 14 Feb SS RA =a 102 102 9,000} 97% Jan) 104% Sept 
Noble(Chas F)OiU&G com 1}-_----- 6c 6c 2,000 6c Sept] 16c Feb | Gair (Robert) Co 90771987 99%} 99 99%} 8,000; 94% May! 100% Sept 
Northwest Oil.........- «rss 4c 4c 1,000 2c June 9c Jan | General Asphalt 8s...1930| 105%| 105% 105%| 64,000} 1024 May| 105% pt 
Peer Oil Corp_.......--.- ees 1 1 600 1 July 6 Jan | General Petroleum 68.1928) 100%| 100% 100%| 43,000) 94% Jan} 101 Aug 
Pennsylvania Beaver Oil_1| 20c 20e 23c | 16,000! 20¢ Sept] 62c Feb | Grand Trunk Ry 68.1936) 1074| 107% 107%| 17,000) 105% Jan| 108% Aug 
Pennok Oil__........-- 10} 16%! 16% 17%| 31,200) 12% July| 17% Sept | Gt Cons El Pow  epen 
Pierce Petroleum w 1... -- _, 4% 4%] 2,600 4% Sept 7% July lst 8 f 78 ser A_.--- 944} 91%! 91% 92 /|113,000} 91% July| 93% Sept 
Red Bank Oll___...-.-.- 25) 37 31% 39 12,200 5% Jan| 58 Aug | Guif Oil of Pa 5s_.-.-- 1937} 98 97% 98%| 42,000) 94 98% July 
Royal Can Oil Syndicate.*| 5% 5% 5%| 8,200; 2% Apr} 7 #£«Aug/| Hood Rubber 7s...-- 1936} 102%) 102 102%} 4,000) 99 May| 10234 May 
Salt Creek Consol Oii_._10]------ 74% 27% 700} 7% Sept] 10% Jan | Internat Match 4%s8..1943|) 100%| 100% 101 | 62,000) 92% Jan) 101 Sept 
pga 26 26 27%| 19,500}; 10% Feb) 27% Sept | Italian Power 6%s-_--1928]------ 98% 99 4,000} 97% Feb} 100 it 
a ay ESS 14% 1186 300} 82c Jan 2% Mar |} Kan City Term Ry 5%s8'26| 102%| 102% 102%] 16,000) 10045 Jan) 102% Sept 
Se RR 15¢ 12c 15¢ | 16,000} 12¢ Sept| 25c May | Kennecott Copper 78.1930) 106%4| 106% 106%| 75,000 Jan| 107 Aug 
Union Oil of California _100 Lebigh Power Secur 68 1927| - - ---- 101 101 5,000 Jan| 101% Aug 
Dillon, Read & Co int rec} --- - - - 132 132% 400) 132 July| 134% July | Lehigh Val Har Term 5s ’54| - - - - -- 100% 101 5,000; 95% Jan) 101% July 
Venezuelan Petroleum ---- 2% 2% $3] 37,400) '2% Sept 3% Sept | Lehigh Vall RR 5s wi.2003) 99%) 99% 99%) 81,000 Sept; 100% J 
Ventura Consol Oil Fields 5} 19%| 1944 20% 200} 19%4 Oct] 26% Feb | Libby McNelill&Libby7s’3) | ------ 100 100%) 7,000} 94 June} 101 
Wilcox Oi] & Gas_......- 1 4% 4% 4%| 3,400) 4% May 8% Feb | Lower Austrian Hydro- 
Woodley Petroleum Co..*| 10% 9% 11%] 13,200; 7 £Apr} 13 May Elec Pow 648 w i_.1944) 85 85 85 | 26,000) 85 Aug) 85% Aug 
Se Ee Gicdaresces 1} &¢e 5c 5e} 11,00 5c June} 14c Feb | Manitoba Power 7s8-...1941)------ 100 10034} 12,000) 95% Jan) 100% Sept 
Morris & Co 748.---- 1930} 9934; 99% 99%) 6,000; 92 June] 100% 
Mining Stocks Nat Distill Prod 7s w i. 190 96 96 96 6,000} 85 June 
National Leather 8s..1925| 10134| 10144 10144| 43,000) 92}6 Apr] 10144 Sept 
Arizona Globe......--.-.- re 3c 4c 9,000 3c 4 ©Oct} 12c Jan | New Ori Pub Serv 58..1952| 87 86 87 62,000} 81% Jan 4 Jan 
Butte & Western. ------- 1} 15¢ l4c_ 15c 2,000} 10c Mar; 55c Jan | Northern Cent RR 5s.1974]/------ 102% 102%; 17,000} 101% Sept] 102% July 
Calumet & Jerome Cop-.-1}-.----- 10ec 15c | 22,000) 7c Feb) 25c¢ May | Nor States Pow 6}48..1933) 101}4| 101% 101%/100,000 Jan| 104% June 
Canario Copper-_-_....-.- 10 3% 3% 3%) 7,700 1% May 4 July 6% % gold petes..-- 19S 974%| 97% 97%| 34,000!) 964% May] 98 May 
Cash Boy Consolidated --.1)...-.-- 8c &c 1,000 4c Mar 8c June | Ohio Power 5s_..---- 952} 91 90% 91%] 48,000) 84% Jan) 91% Sept 
Chief Consol Mining - - - - - rs 2% 2% 100 2% July 4 Jan | Paris-Orleans RR so-* taae 92%) 92% 93 95,000; 92% Sept; 93 
Comstock Tunnel & Dr_10c} - -- - - - 22c 8 24¢ 8,000} 15¢ Aug) 24c Apr) park & Tilford 68__--- 1936| 97 96 97%| 36,000 Feb| 97% Sept 
Consol Copper Mines....1) 2% 2% 3%!) 1,500) 1% Jan) 4 Aug/| Penn Pow & Light 58.1952} 92%| 9234 92%) 8,000) 87% Jan 
Consol Nevada Utah... ..3]------ 5c 6c 2,000 5e Apri 9c May Phils Elec 5 4s_-..----1953] 103}4| 103% 104 2,000} 98% Jan] 104 Sept 
Cates GV. cancccesce | See 126 18¢ | 12,000} 100 June) 70o Mari Gg... cccccccce 7°" ee 107. 107 7,000} 104% Jan| 107 July 
Cresson Con Gold M&M 1 3% 3% 3%] 2,200 34:6 July 4% Jan pistitine Petrol 7348---1931 104 103% 104 31,000} 100 Apr] 104 Aug 
Diamond Bl Butte Reorg!| 15c 15e 16c | 10,000 4c Jan| 22c July | pub Serv El & Gas 5 \%s.'64/------ % 96%!) 2,000) 96% Sept] 96% Sept 
Divide Extension ---..--. | 4c 6,000 2c Jan 7c Aug | Public Service Corp 1s toes 107%| 107% 108 24,000; 101 Jan) 108% J 
Mines, Ltd 5} 13%| 12 13%! 1,000 6 "2. &. . 3 ae eer ae 95%| 95 95% |126,000; 9 Sept; 97 y 
Te 1 7c 7¢ 8c 8,000 4c June| l5c Jan! pure Oil Co 850222221988 95%| 95% 95%! 76,000) 92% Jan bot 5] Aug 
First Thought G M-.-.---- - 44c 40c 44c | 19,000} 40c Sept] 44c Oct Shawaboon Mills 78...1931}------ 104 1 6,000} 102 Jan} 104% Mar 
Goldfield Consol Mines.10} 5c 5c 5c 1,000 4c Feb 6c Jan | Skelly Oil 64%s.-.-.--- 1927| 100%} 100% 1004|100,000} 100% Sept] 102% Aug 
Goldfield Deep Mines. ..5c 2c 2c 3c | 16,000 2c Sept 7e Sept een an S&16s8 1929 101%| 100% 101%} 41,000 Jan| 102% July 
Lcnepenaees iscecazst Tae oe 1,000} 10c Aug) 42c Jan | golvay & Cie 6s____-- 102 101% 102 12,000 Apr| 102 Sept 
Gold Zone Divide ---..- 10¢ 3c 3c 5,000 2c June} 12c Jan gouth Calif Edison Pag tt 92%| 92 92%| 4,000}; 89% Jan| 93% June 
Hard Shell Mining..-.-.-- 1 2c le 2c ‘250,000 le Feb 5e Jan | Standard Gas & E168 '54' 101%| 101% 105% '414,000 Aug] 105 Sept 
Harmill Divide-_-.-.....- | ere 5e 5c 2,000 2c Apr} 26¢ Aug | Stand Oil of N Y 6348-1933, ------ 107% 108 39,000) 105% Jan} 109% June 
Hawthorne Mines, Inc._.1| 4lc 36c 43c | 59,000) 15¢ May| 82c Jan 7% serial gold deb. .1925| 101 100% 101 11,000} 100% Sept] 102% June 
Hecla Mining.-.---.-.-.-- 25c 9% 9% 9% 900 8% Jan 9% Oct 7% serial gold deb... 1926 105%| 105% 106 35,000) 102% May| 106% Sept 
Hollinger ConsolG M...-5} 14%| 14% 14% 400} 11% Mar’ 14% Sept 7% serial gold deb. .1927|------ 105% 105%| 5,000) 104% July’! 106% Aug 
Howe Sound Co_-_-__-_--- 1 2% 2% 2%! 3,900 1% June 3 Jan 7% serial gold deb-_ _1928) - - -- - - 105% 105%| 12,000) 105 Jan} 106% Feb 
ce Lead Min..3|} 10c 9c 10¢ 5,000 6c Apr! 18 Feb 7% serial gold deb..1929| 105%} 105%4 106 4,000! 105% Jan) 107% June 
Jerome Verde Develop---1|------ 95e 98c 600! 76c July 2 Jan 7% serial gold deb. _1930)------ 105% 106%} 12,000) 105 Feb] 108 June 
adi ces 59c 55¢ 68c | 80,500] 15¢ Mar| 95¢ July 7% serial gold deb..1931|} 106%4| 10534 106%| 37,000) 105% Oct) 109 
Jim Butler Tonopab-.-.--- Mecenne 5c 7e | 10,000 2c Apr 9c Sept | swift & Co 5s..Oct 15 1932) 94%| 94% 95)4| 64,009 4 95354 Aug 
Copper Co......-.-- 1 1% 1%x¢ =61%| 11,700 1 Apr 1% Sept | Tidal-Osage Oil 7s....1931| 1044] 1044 10434} 2,000) 10144 Jan) 104% July 
(aR Diiccnas 1% 1% 500) 1% Mar) 2% Jan | UnionEIL& Poflil5%s'54| 98%| 97% 9834| 53,000 Apr) 98% Aug 
Kewanas Reorganized- 4c 4c 4c 8,000; 4c Aug) 8c Aug | Union Oil 6s Series B..1925)------ 101 101%} 8,000) 100 Jan) 101% Aug 
— Sa 1 5e 5e 35,000 le May 9c Aug Serial 6s SeriesB- ..1926| - - - --- 101% 101%} 1,000} 100% Mar) 102 July 
Lorrain Silver Syndicate..1| 8lc | 72c 8le | 31,000} 30c Aug) 8le Oct! United Drug 6s __.__- 1944] 100 100 100%! 94,000) 1004 Oct) 100% Oct 
MacNamara Cresc Devel-1/|------ 3c 4c 2,000 le Aug 5c Sept | United Oil Prod 6s8____1931|------ 32 32 ; 1,000; 30 Aug} 79% Feb 
MacNamara Min & Mill.1}------ 5e 5c 1,000 le Jan) 12c Sept | Un Rys of Havana 7s 38 107%| 107% 108%| | 4,000) 105% Jan) 109 
Mason Valley Mines- .---- Bicten«« 1% 1% 800 1% Jan 2% Aug | Vacuum Oil 7s__----- 1936| 107 106% 107 72,000} 106 Jan! 108 June 
Mohican Copper...-.-.--- 1} 10c 8c 10¢ 6,000 8c Oct] 48¢ Jan | Webster Mills 644s--.1933| 103}4| 1034 104 14,000} 100% Jan| 104% Sept 
Nevada a a dapeoew 106}~.-...- 29¢ 33c 5,000 5e Jan| 43c July 
Mevade Ophir RR, HAE 8c 10c 3,000 4c June} l4c Feb Foreign Government 
New Cornelia Copper Co-5 Pepaee , 3 7 13 pee "iy =  ~ Lag = and Municipalities 
N Y Porcupine Mines Ltd 1 c _ Dp an 
7 .:..22Ml.-,.-- 483 ,834| 1.000] 6% Jan] 6% May | French Govt 48... 1943|....-- 2934 30 | 6,000] 23% Mar| 36 May 
Nixon Nevada.-.-..------ 39¢ 000 pt Indus Mtge Bk of Finland 
Ohio Copper.-_-..------- 1 1% the Pt, 13,108 - _ H aus lst M collsf To. -- 1944 95 95  9544|170,000) 94% Sept; 9634 Sept 
Parmac Porcup Mines LtG_| 50c¢ ,100 c June c ar | Indus Bank of Japan — 
th Lead Mines...1| 75c 69ce 75c | 25,000) 30c Jan) 75ce Oct 6% deb notes Aug 15 '27| 100 99% 100 |337,000| 99% Aug) 100 Aug 
Premier Gold Mine Ltd_-1 2% 2% 2%)! 3,200 1% Apr 2% Jan | Mexican Govt 58......-.--|------ 8% 11 {164,000 8 Oct} 11% Jan 
Red Hills Florence-_.-.-_ 10¢ le le 2c | 35,000 le Jan 5c Jan Te SIO, SG 6% 634) 10,000 6% Sept 6% Sept 
Red Ly sy as Deeeins ee 34c 80640c 5,000| 2ic Jan} 75c Aug | Netherlands(Kingd)6sB'72| 9714; 96% 9734) 74,000) 89% Apr) 100}¢ Aug 
Reorg Div Ann M -.--.---- 28¢ 26c 32c | 26,000 le July| 32c Sept | peru (Republic of) 88.1932) 100 100 100 4,000} 97% Jan} 100 Sept 
Rocky Mt Smet Ref_..1 16 l‘s6 1%| 3,000 1 Apr 1% July | Poland (Repub of) 68-1940| 75%| 7144 75%| 32,000) 68% Sept; 75% Oct 
oh 16 =«1%ie = Lae 900} 1 . Apri 1 June Russian Govt 6%s...1919| 15 15 16 | 10,000; 9 Jan) 21% ang 
Silver Dale Mining------- 4c 4c 4c | 3,000; le July; 6c¢ Jan 6348 certificates....1 eee 14%| 14% 15 | 20,000} 10 Jan) 20% 
Silversmith Mines-------- 30c 36c | 3,000) 30c Oct) 45c nog ln. aneisaneede 21| 14 see Hy Hye Hy = i 2s 
t..1 4% 44% 4%] 4,600} 2% June) 4% Sept coritiata. 1921 thn y 
leet 6c 6c 8c | 27,000 2c Jan| 10c June nits cet Govt 5s 1929| 10144} 10134 101%| 43,000) 97% Apr) 102 Aug 
Superstition Cons Min-- -1|------ 2c 2c 1,000 le Mar 3c July Ext 5% notes...... 1926) 100%! 100% 100%| 15,000; 9734 Jan| 100% Aug 
Teck Hughes. ......---.-1/------ on” one pes Pn. _ one = 
er a Deree 59¢ pr °N value. & Correction. 4 Listed on the Stock Exchange this week. where 
T Overt kanes Sail 24c 24c | 1,000) 17¢c May| 40c Feb 0 par 
Tonopah jon. .---- 1| 3%} 3% 3%| 6,000| 134 Jan| 3% May | additional transactions will be found. o New stock. # Option sale. w Wheo 
Tonopah Mining. ...__--1/------ 1% 1% 100! 13% Jani 2% July ! issued. 2 Ex-dividend. y Ex-tights. 2 Ex-stock dividend. , 
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Latest Gross Earnings by Weeks.—In the table which 


follows we complete our summary of the earnings 
third week of September. The table covers 16 ro 


for the 
ads and 


shows 8.21% decrease from the same week last year. 





| Decrease. 




















Third Week of September . 1924. 1923. Increase 
$ * 4 & 
Previously reported (7 roads) - _|13,393,066|14,933 ,066 68,704) 1,608 .704 
Duluth South Shore & Atlantic_ 121,430 Leta 124 
Georgia & Florida Ry- 31,500 33,200 1,700 
Minneapolis & St Louis RR Co- 406. 495 403 824 2.671 . re 
Mineral Range- ac 8,768 8,582 186 
Mobile & Ohio RR Co. es 367.732 _ | ae 22,048 
Nevada-California-Oregon _ . _ - - 11,834 12,009 na 175 
Southern Railway System___-__| 3,685,926) 3,860, 179 ess 2 174,253 
Texas & Pacific Ry Co_-___-_--- 678 ,093 631,575 46,518 
Western Maryland Ry Co_-_--- 421, 545 441,225 tia 19,680 
Total (16 roads) ___----- 19, 126, 389) 20,834, 994 118,079) 1s R26 6R4 
Net decrease (8.21). ‘1.708.405 





Net Earnings Monthly to Latest Dates.—The table 
following shows the gross and net earnings for STEAM 


railroads reported this week: 


=a Ratlway— —Net from Ratlway— —-Net after Tares—— 
1924 1923. 1924. 1923. 1924. 1923. 
3 $ 3 t % 3 

Akron Canton & Youngstown— 

August .... 255,563 236,249 120,956 86,152 106,700 71,121 

From Jani. 1 ,789,447 1,790,426 710,084 682,023 602,871 568,785 
oe, & Vicksburg— 

Augu -- 306,412 299,591 71,659 93 ,616 93 ,832 65,752 

Some dan 1. 2,305,940 2,249,484 471,092 556 665 277 577 311,197 
American Ry Express— 

ee 12,531,711 13,266,417 262.612 228,212 73,966 30,555 

From Jan 1.76,851,561 78,523,706 1,521,410 1,552,083 449,773 471,674 
Ann Arbor— 
, August .... 453,738 512,998 91,317 131,081 70,009 111,380 
' From Jan1. 3,554, '838 3,524,445 740,497 534,519 559,592 360 325 
Atch Topeka & Santa Fe— 

August __..17,477,046 17,683,514 5,168,658 4,717,189 3,586,798 3,270,370 
Fr’'m Jan 1 120, 810,260 131062,326 26,339,303 34,720,675 17,510,826 24,777,966 
Gulf Colo & Santa Fe— 

August __.. 2,650,265 2,252,329 842,767 629,596 758,331 548,328 

From Jan 1_16.768,906 15,414,297 2,387,022 2,173,199 1,707,219 1,523,066 

Panhandle & Santa Fe— 

August .... 1,159,924 840,781 506 ,948 202 ,906 480 243 179,584 

From Jan 1. 6,332,255 5,208,380 1,353,104 701,492 1,152,884 499,450 
Atlanta Birm & Atl— 

August .... 410,258 389 637 49 ,294 21,239 36,511 8,521 

From Jan 1. 3,156,242 3,044,809 246,083 —29,405 143,252 —134,180 
Atlanta & West Point—- 

August .... 231,881 238,010 42,538 43,769 29,854 27,491 

Frem Jan 1_ 1,885,772 1,933,160 363,160 439,183 267,451 325,008 
Atlantic City— 

August .... 902,938 859,510 408,819 430,884 388,869 410,894 

From Jan 1_ 3,399,581 3,490,244 523,427 783,301 363 ,519 623,043 
Atlantic Coast Line— 

August .... 5,012,223 5,254,139 390,791 484,837 —61,182 33 672 

From Jan 155,325,241 53 502. {812 15,005,657 13,965,219 11,542,845 10,932,961 
Baltimore & Ohio— 

August -.-_18,478,537 22,506,756 5,239,533 5,397,017 4,411,259 4,603,622 

From Jan 1.146705 427 173788,951 32,256,302 40,664,316 25,454,127 34,093,411 

B & O Chicago Terminal— 

August _... 290,507 302 ,427 14,063 15,830 —27,700 —24,648 
From Jan 1. 2,348,544 2,473,214 14,574 293,295 —304,956 —32,641 

Bangor & Aroostook— 

August .... 405,383 396 ,272 46,239 34,831 13,580 5,036 

From Jan 1. 4,473,820 4,309,181 1,068,111 830,477 743 ,207 502,144 
Belt Ry of Chicago— 

ugust .... 696,177 621,308 254,399 256,169 209,132 217.174 

From Jan 1. 4,431,751 4,791,795 1,415,259 1,731,310 1,074,157 1,415,573 
Bessemer & Lake Erie— 

August _... 1,545,362 2,351,263 552,665 885,550 505,151 729,350 

From Jan 1.10,066,097 13,633,051 2,057,751 4,882,091 1,687,588 4,173,323 

Bingham & Garfield— 

August --- 46,205 50,818 3,937 21,303 —5,457 13,569 

From Jani. 319,562 303 ,943 68,850 88,784 —13,492 27,810 
Boston & Maine— 

August _... 6,695,291 7,776,026 1,539,573 1,546,470 1,278,667 1,302,105 

From Jan 1.51,637,600 58,059,404 8,825,587 6,586,204 6,815,342 4,670,157 
Brooklyn E D Terminal— 

August .... 105,007 100,477 30,662 34,734 24,310 28,432 

FromJani. 941,315 1,037,722 369 ,489 453,571 311,680 384,685 
Buffalo Rochester & Pittsburgh— 

August _... 1,298,169 1,961,771 282,850 116,295 252,849 81,295 

From Jan 1_10,576,765 15,649,350 1,421,535 1,348,637 1,165,792 1,068,127 
Canadian National Railways— 

Atl & St Lawrence— 

August .... 150,555 220,437 —36,188 —78,707 —52,880 —93,857 
From Jan1. 1 586, 357 2,131,620 —273,180 —430,628 —402,135 —551,939 
Chic Det & Can G T Jct— 

August .... 196,173 296 587 75,703 165,866 61,731 154,590 

From Jani. 1,951,731 2,335,780 892,838 1,302,895 803,065 1,227,215 

DetGH& ——— 

August -.-- 5,300 616,448 126,516 150,333 120,822 147,702 

From Jan1. 4 268 ,083 4,524,468 973,869 1,074,238 931,189 1,041,303 
Canadian Pacific— 

August -...14,324,121 16,417,124 -....-  -..... 3,168,591 3,117,058 
_ Fr’'m Jan 1 113,864,715 112940,453 = -..--- = ------ 15,898,237 14,753,453 
Caro Clinch & Ohio— 

August _... 760,672 792,713 263 ,395 220,931 213,408 170,227 

From Jan 1. 5,596,707 6,275,972 1,755,982 1,822,548 1,355,683 1,420,942 
Central of Georgia— 

August _... 2,110,745 2,180,771 378,945 385,779 287,560 279,479 
From Jan 1.17,642,119 17,657,042 3,680,356 3,586,450 2,853,287 2,759,642 

Central RR of N J— 

August .._. 5,013,802 5,353,627 2,001,627 1,154,819 1,639,318 843,480 

From Jan 1.36,646,395 39,066,661 8,569,731 7,038,012 5,634,561 4,653,794 
Central New E..land— 

August .... 651,149 759,872 179,232 245,333 153,532 221,261 

From Jan 1. 5,366,647 5,161,138 1,535,291 1,201,681 1,329,414 1,011,073 
Central Vermont— 

August _... 742,995 746 ,884 173,467 122,418 154,583 101,312 

From Jan1_ 5,780,778 5,796,910 711,138 556,186 559,389 389,885 
Charles & West Carolina— 

August .... 305,709 312,365 69 ,847 59,040 52,271 43,040 

From Jan 1_ 2,569,306 2,644,105 470,123 679,724 329,372 571,305 
Ches & Ohio Lines— 

August -_-- 9,583,378 9,473,221 2,296,239 2,407,445 1,901,372 2,101,361 

From Jan 1_69,743,845 66,676,076 16,854,232 15,712,344 13,823,960 13,259,730 
Chicago Burlington & Quincy— . 

August ----14,835,020 14,899,151 4,891,379 2,910,374 4,009,322 2,295,176 

Fr’m Jan 1 103,404,304 113048,039 25,670,580 21,731,177 18,652,126 14,874,887 
Chicago & East Illinois— 

August .... 2.127.854 9 270 147 ARN 946 207 627 249,946 169,448 

| ae we Bee Be os t.000, 60 f, 31.m0 1 
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a Railway— —Net from Ratlway— ——-Naet afier Tazes—— 
1924. 1923. 1924. 1923. 1924. 1923. 
$ + z 
Chicago Great Western— 
August __._. 2,232,489 2,246,481 485,308 273 586 407,211 200 ,252 
From Jan 1_15,803,723 17,119,538 2,391,417 2,346,775 1,785,810 1,722,606 
ag Ind & Louisville— 
---- 1,447,795 1,537,775 474,922 469,153 381,512 371,566 
a4 Jan 1_11,180,041 11,962, 998 2,985,336 3,177,830 2,379,843 2,530,526 
Chicago Milw & St Paul— 
August ___.13,072,986 14,916,655 2,746,642 2,908,676 1,992,141. 2,250,752 
From Jan 1.100226 214 112478,865 16,284,487 20,010,261 10,080,132 13,943,278 
Chicago & North Western— 
August ____ 13,105,657 14,561,969 2,765,922 2,976,583 2,007,528 2,220,396 
From Jan 1_96,794,423 106259,229 16,278,895 16,421,980 10,224,840 10,390,636 
Chie Peoria & St Louis— 
August ._... 120,547 133,629 18,241 26,018 14,736 26,018 
FromJanl. 822,944 908 ,675 15,945 —13,327 —12,510 —79,913 
Chicago River & Inciana— 
August - 539,298 625,896 190,148 236 136 158.851 201,520 
From Jan1_ 4,5€0,545 4,937,949 1,519,087 1,890.176 1,227,518 1,599,366 
Chicago R I & Pacific— 
August ____11,582,059 11,250,723 3,292.87 3,222,592 2,820,435 2,812,602 
From Jan 1 79,331,246 81,477,218 14,998,470 14,021,905 10,719,336 10,226,949 
Chicago R & I & Gulf— 
August __-_. 575,619 519,352 167 ,767 173,317 155,208 160,952 
From Jan1 4,161,685 3,684,306 1,047,107 490 ,929 946,527 392,178 
Chicago St Paul Minn & O— 
August _._.. 2,314,406 2,546,983 471,283 4F8. 885 342,098 322,769 
From Jan 1_17,€85,598 18,501,608 2,918,335 2,590,888 1,910,941 1,541,560 
Cine Indiana & Western— 
August _._. 379,163 378,660 57,422 74,371 38,922 51,856 
From Jan 1 2,867,156 3,063,683 422,885 515,478 278,424 354,286 
Colorado & Southern— 
August _.._. 1,089,237 1,051,739 245,030 50,€07 182,125 —18,153 
From Jan1 8,143,569 8,168,043 1,327,709 630,899 825,220 103 ,840 
Ft Worth & Denver City— 
August ---- 928.135 886 936 394,670 311,825 355,237 273,907 
From Jan 1_ 6,479,209 5,962,273 2,109,347 1,559,981 1,789,364 1,238,423 
Trinity & Brazos Valley— 
August - 152,717 bo 696 13,614 161,703 6,484 154,182 
From Jan ry 1,267,842 1,545,538 —293,029 264,949 —350,566 208,413 
Wichita Valley— 
August __-_- 130,295 117,438 66,940 49 375 59,480 42,136 
From Jani1_ 1,111,820 854,118 499,499 292,050 438,528 242,065 
Columbus & Green— 
August -- -- 144,168 136,299 10,452 16,277 8,953 13,758 
From Jan 1 1,019,706 993,871 120,842 76,009 109,261 74,524 
Delaware & Hudson— 
August ___. 3,789,158 4,566,740 954,935 1,250,309 850,495 1,164,648 
From Jan 129,714,027 31,892,374 5,076,403 5,650,394 4,249,073 4,968,155 
Denver & Rio Grande Western— 
August ___. 3,012,880 3,102,056 169,722 70,18 13,477 —98,090 
From Jan 1 20,224,522 21,235,066 2,508,241 1,750,599 1,178,968 403 ,592 
Denver & Salt Lake— 
August .... 331,948 274,949 30,972 26,764 21,972 17,764 
From Jan 1 1,893,567 1,635,959 —94,582 545 —166,591 —71,594 
Detroit & Mackinac— 
August .... 173,5%3 172,588 40,334 —88 29,663 —10,868 
From Jan1 1,285,988 1,238,615 202 ,297 29,010 115,678 —34,451 
Detroit Terminal— 
August .... 196,049 183,231 81,889 68,259 59,481 46,955 
From Jan 1 1,570,557 = 1,445,361 430,207 520,303 273,097 387,270 
Detroit Toledo & Ironton— ‘ 
ugust .... 957,135 957,597 324,112 397 ,093 301,577 378,201 
From Jan 1_ 7,859,237 6,919,700 3,000,200 2,483,222 2,728,716 2,374,143 
Det & Tol Shore Line— 
August.... 248,409 322,926 123 682 148,555 101,488 130,255 
From Jan 1 2,208,332 2,836,474 896,897 1,388,668 715,095 1,242,268 
Duluth & Iron Range— 
August _... 790,271 1,192,645 376,512 666 ,961 328,157 579,027 
From Jan1_ 4,306,699 5,341,537 848,315 1,681,176 564,922 1,292,720 
Duluth Missabe & Northern— 
August _... 2,211,079 3,801,351 1,516,107 2,805,717 1,372,616 2,482,979 
From Jan 1_ 9,678,947 13,887,814 4,448,387 7,998,610 3,323,062 6,357,044 
Duluth So Shore & Atiantic— 
August... 532,211 580,172 114,244 178,579 82,244 150,520 
From Jan 1 4,020,380 3,906,994 774,867 725,146 523,764 495,018 
Duluth Winnipeg & Pacific— 
August .... 158,741 175,498 12,841 554 5,072 —8,221 
From Jan1_ 1,482,817 1,661,963 204,996 242,612 130,507 114,724 
East St Louis Connecting— 
August - 186 ,636 224,050 90,759 137 ,539 87,429 127,849 
From Jani. 1 462,418 1,582,364 623 ,833 905,151 , 800,242 
=—_ Joliet & Eastern— 
August ___. 1,398,432 2,418,243 321,073 879,473 239,141 769,076 
From Jan 1 14,302 ‘629 19,218,598 3,778,918 6,897,944 3,122,506 6,144,642 
El Paso & Southwestern— 
August _... 926,246 888,814 241,073 138,231 141,905 32,394 
From Jan 1_ 8,348,407 8,461,586 2,192,379 2,196,652 1,480,989 1,406,694 
Erie Railroad— 
August ___. 8,922,827 10,787,760 1,598,982 2,049,219 1,256,535 1,703,427 
From Jan 1.68,891,934 80,740,143 10,574,082 13,476,782 7,792,356 10,777,183 
Chicago & Erie— 
August _._. 1,113,721 1,034,418 405 287 213,085 352,620 160,481 
From Jan 1_ 9,098,651 9,086,200 3,218,950 2,549,148 2,797,194 2,133,774 
NJ&N Y RR— 
A ---- 142,484 150,419 29,686 35,564 26,011 32,221 
From Jan1_ 1,059,621 1,061,804 192,018 165,309 162,488 138,001 
Evans Ind & Terre Haute— 
August _... 145,782 161,047 34,912 53,328 30,112 50,045 
From Janl. 1,132,723 1,115,444 249,241 265,718 210,804 232,799 
~——— East — 
August - -_- 6,903 860,395 209 843 77,099 109,643 —37,704 
From Jan 1 13: "239. 174 11,082, 761 4,533,617 4,293,203 3,734,238 3,492,600 
oo omega 
August .__. 498,208 549,439 73,892 141,558 67,048 135,246 
From Jan 1_ 3,938,357 4,053,238 624,727 827,894 568,886 774,458 
Georgia & Florida— 
August __.. 173,844 154,238 61,817 41,028 55,242 34,716 
From Jan1_ 1,170,985 1,151,657 290,535 260,750 238,462 209 ,668 
Grand Trunk Western— 
August ___. 1,441,619 1,804,834 294,248 601,916 214,824 544,104 
From Jan 1.12 228. 834 13, 415 286 1,843,647 4,028,824 1,243,398 3,557,542 
Great Northern System— 
August -.._ 8,925,495 11,011,237 2,656,579 3,829,663 1,780,161 3,100,224 
From Jan 1.63,723,731 73,568,858 15,051,448 14,276,785 8,866,072 8,682,591 
Green Bay & Western— 
August _... 117,345 112,851 31,182 23,424 23,703 15,424 
From Janl. 966,258 867 ,477 216,001 135,588 155,974 71,212 
Gulf Mobile & Northern— 
August .... 484,474 486 ,847 145,181 124,515 115,212 96,875 
From Jani. 3,895,273 3,890,001 1,098,422 994,957 872,458 783 ,092 
Gulf & Ship Island— 
August... 297,600 286 ,955 102,690 57,595 75,734 35,580 
From Jan 1 2,319,890 2,184,507 679,611 565,692 474,148 375,690 
ae Valley— 
August __-. 1,605,880 1,585,002 347,610 326,194 256,475 225,398 
From Jan 1 16,768,206 15,414,297 2,387,022 2,173,199 1,707,219 1,523,066 
International-Great Northern— 
—— «~--- 1.394.047 1,301,713 365,940 312.985 330.750 280.446 
ey ifatas sae 8 eh eS see 7 eto «8. Ye 8 i A, ry 
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—Gross from Railway— —Net from Railway— ——Net after Tazes— 


Oct. 4 1924.] 
1924. 1923. 
$ 


Illinois Central System— 
August ____ 14,133,620 15,269,294 
From Jan 1 112784,399 125068,560 
Illinois Central Co— 
August ____12,378,276 13,613,355 
From Jan 1 99,332,418 111872,860 
Yazoo & Miss Valley— 
August _._._. 1,735,344 1,635,939 
From Jan 1_13,451,981 13,195,700 
Internat Ry Co of Maine 
August ’ 136 643 
From Jan1l_ 1,791,136 
Kansas City Mex & Orient— 


132,871 
1,884,802 


August -- 271,407 226 620 

From Jan1_ 1,403,506 1,225,848 

K C Mex & Or of Texas— 

August -_-_-_. 270,319 156,199 

From Jan1_ 1,467,799 1,131,031 
Kansas City Southern— 

August ___. 1,514,844 1,791,900 


From Jan 1_11,874,842 13,138,253 
Texarkana & Ft Smith— 


August ---- 237 ,834 244,568 

From Jan1l_ 1,889,460 1,780,504 
Kansas Oklahoma & Gulf— 

August .._. 182,896 184,783 

From Janl. 1,352,934 1,681,861 
Lake Superior & Ishpeming— 

August 199,129 289,496 

From Jan 1 1,194,351 1, 572.314 


Lehigh & Hudson River— 
August _. 262,691 
From Jan 1. 2,101,193 

Lehigh & New England— 
August - 476,190 
From Jan 1_ 3,456,955 

Lehigh Valley— 

August _._. 6,426,109 6,952,493 
From Jan 1.50,248,647 50,058,218 

Los Angeles & Salt ‘Lake— 

August __.. 1,944,256 
From Jan 1_16,280,361 
Louisiana & Arkansas— 


283,551 
2,025,984 


537,912 
4,120,410 


2,071,7 


53 
15, 595.611 


August 356,385 314,839 

From Janl. 2,624,852 2,510,942 
Louisiana Ry & Nav Co— 

August 429 382 292,451 

From Jan1_ 2,642,345 2,554,511 

La Ry & Nav Co of Texas— 

August 122,604 115,744 

From Jan 1- 836,318 455,850 
Louisv Hencerson & St L— 

August 275,096 319,754 

From Jan 1. 2,233,848 2,305,296 
Louisville & Nashville 


August ____10,996,667 11,973,819 

From Jan 1_87,516,670 89,911,564 
Maine Central— 

August __.. 1,638,023 1,905,595 

From Jan 1_13,626,914 14,180,758 
Midland Valley— 

August --- 361,783 
From Jan1l_ 2,936,118 
Minneapolis & St Louvis— 

August . 1,252,890 1,431,103 
From Jan1_ 9,377,490 10,760,555 
Mo-Kan-Tex of Texa 
August ..._. 1,928,500 1,780,069 
From Jan - 13, 944,016 12,708,035 
Minn St P& S88 M System— 
August ---- - $23,331 
From Jan 128,561,662 
Mississippi Central— 
August A 163,617 
From Jan 1l_ 1,211,318 
Mo-Kansas & Texas— 
August . . 2,976,166 3,198,371 
From Jan 1_21,300,406 22,965,362 
Missouri & North Arkansas— 
August - 140,767 141,360 
FromJanl. 996,816 960,616 
Missouri Pacific— 
August ..__.10,798,768 10,255,028 
From Jan 1_77,624,788 73,439,762 
Mobile & Ohio— 
August _... 1,557,550 1,624,807 
From Jan 1_13,006,997 13,537,683 


Nash Chatt & St Louis— 
August __.. 1,917,550 2,150,926 
From Jan 1_15,649,186 16,371,125 


Nevada Northern— 


372,818 
2,971,619 


s— 


4,347,861 
32,357,528 


145,936 
1,196,988 


August ---- 94,845 89,005 

From Jan 1. 710,339 621,523 
Newburgh & South Shore— 

August _... 174,702 177 ,322 

From Jan1l. 1,329,525 1,413,352 
New Orleans Gt Northern— 

August .... 247,767 255,863 

From Jan1_ 1,968,178 1,908,309 
New Orl Tex & Mexico— 

August ---- 290,994 199,157 


From Jan 1_ 2,223,112 1,944,667 
Beaumont Sour Lake & W— 


August ..-.. 227,701 200,173 
From Jan1_ 1,838,591 1,514,309 
St L Browns & Mex— 
ugust _... 738,663 758,390 
From Jan _. 5,318,712 3,817,154 
New York Central— 
August _...30,484,316 36,611,444 


From Jan 1_243141381 286455,123 
yee Harbor Belt— 


ee 986 ,947 
tos Jan 1.°7,064,459 7,718,008 
Michigan Central— 
August .... 7,280,245 8,154,041 
From Jan 1_58,579,576 64,194,497 
CCC & Bt Louis— 
August _... 7,284,951 8,484,030 


From Jan 1_56,668,257 64,051,930 
Cincinnati Northern— 


August ___- 415,583 450,473 
From Jan 1. 3,106,424 3,537,739 
Pittsburgh & Lake Erie— 

A t .... 2,404,761 4,092,348 


ugus 
From Jan 1_21,136,747 30,972,649 
New York Chicago & St Louis— 
August .... 4,433,064 4,951,671 
From Jan 1.35,398,091 38,581,612 


1924. 
$ 


3,337,341 


24,814,448 


2,899,445 
21,626 ,707 


437 ,896 
3,187,741 


> 


484 
,600 


mm to 


74,664 
142,508 
82,887 
209 ,926 


385,354 
2,847,810 


120,606 
926,719 


40,128 
102,630 


75.039 
290,079 


75,903 
616,036 


159,398 
795,601 


1,607 ,361 
10,107,849 


276,903 
3,033,184 


91,272 
304,643 


40,748 
86.651 


52,614 
447 ,036 


307 ,639 
2,434,524 


126 ,848 
951,046 


—28 ,786 
—468 ,223 


579 496 
2,948,871 


918,151 
6,549,140 


21,971 
69,140 


2,329,283 
14,560,817 


431,7 
3,565,8 


45 
55 

352,924 
2,500,349 


50,847 
356,794 


51,427 
137 ,454 


77,827 
579,939 


94,797 
735,400 


102,929 
771,957 


343 ,632 
2,400,481 


7,699,278 
59,315,476 


162,272 
1,632,600 


2,338,076 
16,981,185 


00,808 
12, 387 ,674 


158,959 
961,806 


354,058 
4,090,219 


1,136 403 


1923. 
$ 


2,518,245 
23 ,938,526 


2,341,686 
22,517 ,867 


176 ,559 
1,420,659 


—70,! 555 
133,21 


63,331 
53,550 


15,985 
—41,948 


497 ,558 
3,154,164 


127,198 
866,721 
26,146 
277 ,938 
412,079 
534,235 
91,636 
680,021 


152,469 
1,187,891 


1,039 ,252 
4,241,769 


456,134 
3,197,512 


64,922 
817,039 


as 


we 
oOo 


9 
« 
9 
« 


32! 


26,081 
29,383 


114,629 
653,048 


2,317,253 
17,639,153 


396 ,622 
2,058,118 


90,314 
949,755 
283,479 

1,375,664 


367 ,222 
1,992,418 


1,021,912 
6,867,162 


23,484 
230,820 


990 O77 
5,805,107 


35,804 
153 ,834 


1,427,759 
9,942,877 


312,195 
3,104,677 


287,715 
2,453 ,864 


52,549 
337 ,290 


33,293 
224,799 


76,283 
629,045 


— 2,390 
602,098 


89,522 
589,061 


444,788 
1,408,090 


9,453,925 
73,057 ,272 


292,556 
2,224,401 


2,538,916 
21,084,557 


2,624,733 
17,011,472 


148,129 
1,127,843 


1,414,588 
10,849,871 


1,289,602 


1924. 
2,319,786 
17,196,019 


1,997 ,279 
14,932,031 


322,507 
2,263 ,988 


301,738 
2,139,134 


105,121 
802,897 


29,856 
21,336 


63,691 
185,617 


63,478 
506 ,845 
136,134 
662,370 


1,276,520 
8,056,418 


140,273 
1,994,822 


85,856 
491,897 


73,270 
159,913 


36 ,747 
54,629 


36,738 
352,050 


2,198,536 
12,249,821 


205,418 
1,615,006 


108 ,547 
810,462 


— 83 ,980 
—946,181 


513,268 


687,881 
5,062,087 


21,410 
45,805 


1,947 ,542 
11,537,974 


345,028 
2,877 ,849 


302,774 
2,027 ,755 


44 Eee 
303 ,559 


37 ,827 
29,642 


59,800 
437 ,897 
76,340 
569 ,932 


95,192 
719,038 


307,615 
2,165,929 


5,767 659 
43,552 ,837 


139,034 
1,428,065 


1,848,930 
13,384,967 


1,300 ,464 
9,353 ,296 


132,772 


207 ,030 
2,832,941 


910,994 
8,226,136 10,664,655 6,372,135 


1923. 


1,690 ,706 
16 ,767 ,267 


1,620,365 
16,225,734 


70,341 
541,533 


15,985 
—79,449 


408,923 
2,450,807 


131,035 
$43,449 


76 ,536 
580,319 


130,374 
1,009,311 


825,757 
2, 560 ,499 

343,283 
2,291,896 


14,427 
615,073 


22,081 
9,383 


99,821 
553,857 


1,865,853 
13,906,790 


296 ,001 
1,267,812 
74,985 
826,545 


218,292 
868,706 


320,531 
1,587,027 


757,! 4 
4,773 
17,970 
188,216 
799 656 
4,476,173 
32,736 
133 ,466 
1,044,773 
6,921,429 
229,754 
2,413,419 


227 ,608 
1,970,122 


45,943 
284,466 


20,016 
121,971 


59,255 
494,257 


—30,408 
385,317 


84,658 
551,527 


425,865 
1,259 ,432 


7,356,512 
56,374,641 


245,521 
1,974,856 


2,010,752 
17,120,006 


2,106,218 
13 438,288 


121,828 
947,518 


1,166,518 
8,889,047 


1,020,108 
8,550,674 





—Gross from Railway— —Net from 
1924. 1923. 1924. 
“ - by 3 $ 
New York Connecting— 
ugust .... 314,760 209 ,858 220,498 
From Jan1_ 1,943,310 2,288,286 1,344,203 
N YN H & Hartford— 
August -.-.10,749,905 11,740,570 2,618,226 
From Jan 1_84,106,940 89,325,380 18,669,729 
N Y Ontario & Western— 
August _.__. 1,799,429 1,715,812 702 ,933 
From Jan 1_ 9,382,650 9,790,337 1,974,590 
N Y Susquehanna & Western— 
August _... 388,760 408,816 43 ,446 
From Jan1l_ 3,098,921 3,334,754 211,242 
Northern Pacifice— 
August .... 7,631,971 8,661,337 1,859,939 
From Jan 1_57,539,348 63,406,979 10,240,853 
Northwestern Pacific 
August 798,852 883,868 352,091 
From Jan l_ 4,805,436 5,344,431 1,288,977 
Pennsylvania System— 
August -_..61,605,959 71,175,043 16,015,140 
Fr’'m Jan 1 460,404,466 521272,519 92,732,230 
Pennsylvania Company— 
August -___55,293,118 64,833,927 13,354,419 
From Jan 1_424279748 484735,655 84,768,465 
Baltimore Chesapeake & Atlantic— 
August -__- 188,369 192,702 72,934 
From Jan1_ 1,004,301 1,033,180 31,459 
Long Island— 
August . 3,780,741 3,735,347 1,654,489 
From Jan 1.23,569,412 22,984,147 5,898,995 
Monongahela— 
August ____ 356 ,687 531,442 154,225 
From Jan 1_ 3,014,645 3,880,107 987.411 
Toledo Peoria & Western— 
August 154,980 174,185 516 
From Jan1l_ 1,273,573 1,225,713 140,528 
West Jersey & Seashore— 
August _... 1,902,657 1,963,311 792,330 
From Jan 1_ 8,920,249 9,853,388 1,736,677 
Peoria & Pekin Union— 
August 133 694 145,958 8,454 
From Jan 1. 1,146,380 1,152,643 251,449 


Pere Marquette— 


August 3,494,727 3,976,042 

From Jan 1_27,264,703 29,986,598 
Perkiomen— 

August ---- 96 ,383 106,898 

From Jan 1- 787,135 749,798 
Pittsburgh & Shawmut 

August 98,971 120,560 

From Jan 1 707,961 932,937 


Pittsburgh Shawmut & Northern— 


August --.-- 123,650 116,658 

From Jan 1. 895,014 984,487 
Port Reading— 

August 154,530 206 939 

From Jan1l_ 1,323,477 1,919,235 
Pullman Company 

August 7,181,572 7,129,528 


From Jan 1_49.111.642 48,319,229 
Quincy Omaha & K C— 

August _.-.- 93,953 101,199 

From Jan 1- 680,332 841,549 
Richmond Fredericksburg & Potomac 


August 891,212 908,405 

From Jan1l_ 8,152,298 8,312,628 
Rutland— 

August 570,070 628,989 

From Jan 1_ 4,363,714 4,526,850 


St Louis-San Francisco— 


St Louis-San Fran of Texas— 
August . 177 ,330 160,222 
From Jan 1- 1,157,863 1,050,721 


Ft Worth & Rio Grande— 
August 127,798 
From Jan 1- 998,380 

St Louis Southwestern— 
August .... 1,453,170 1,622,626 
From Jan 1_11,396,295 15,629,308 
St Louis S W of Texas— 


145,986 
961,891 


August - 680,931 746 ,926 

From Jan 1. 4,885,327 5,183,826 
St Louis Transfer— 

August ---- 66 ,293 88,316 

FromJanl. 529,444 574,686 
San Antonio & Aransas Pass 

August 704,519 738,751 

From Jan 1l_ 4,427,556 3,667,952 


San Antonio Uvalde & Gulf— 


August ---- 155,321 123,756 

From Jan1_ 1,059,240 822,581 
Seaboard Air Line— 

August -- 3,764,718 3,719,557 


From Jan 1 35,059,132 34,320,900 
Southern Pacific System— 

Southern Pacific Co— 

August __._16,695,008 18,643,069 
Fr’m Jan 1 123,986,927 130302,916 
Atlantic SS Lines— 

August .... 968,265 1,150,861 
From Jan 1. 7,556,577 9 ‘054, 824 


Arizona Eastern 


August 272,903 302 343 
From Jan1_ 2,270,176 2,445,577 
Galv Harris & San Ant 

August . 2,214,872 2,090,286 


From Jan 1_16,796,963 14, 840,927 
Houston & Texas Central— 


August . 1,227,180 1,272,535 
From Jan1_ 9,207,322 8,874,110 
Houston E & W Texas— 

August 280,484 275,044 


From Jan 1. 2,043,265 1,939,537 


St Louis Western— 


August _.-. 311,095 343,714 
From Jan 1. 2,636,283 2,990,941 
Morgans La & Texas— 

August _... 688,756 687,239 
From Jan1. 5,237,277 5,718,199 
Texas & New Orleans— 

August... 731,011 757 605 
From Jan1_. 5,959,660 5,819,632 

Spokane International— 

August __.. 94,722 108,796 
FromJanl_. 761,136 782,489 


Spokane Portland & Seattle— 


August .... 743,138 708 676 
From Jan1_ 5,354 ‘027 5,172,777 
Staten Island R T— 
August... 284,476 258,124 
From Jan 1 1,853,423 1,716,590 


1,154,331 
6 ,523 ,236 


34,115 
322,027 


19,157 
— 24,841 


12,803 
—3 ,958 


49 ,542 
472,446 


a2 ,199,202 
a8 ,410,490 


—5,885 
—70,261 
327,710 
2,807,319 


59,541 
250,519 


21,556 
109 ,422 


424,740 
3,387,009 


533 
—150,289 


17,357 
68,319 


145,155 
465,789 


58,896 
236 ,340 


840 622 
7,864,450 
5,676,991 

35,219,181 


97,425 
127,728 


76,932 
615,151 


655,122 
3,490,150 


355,697 
1,328,298 


72,751 
89,099 


78,339 
605,285 


142,674 
137,281 


93 ,069 
485,111 


14,144 
201,394 
268 ,283 

1,877,309 


28,655 
83,618 


Ratlway— —Net Tazes— 
1923. 1924. 1923. 
$ 3 $ 
99,538 179,748 61,538 
1,589,853 1,037,103 1,262,441 
2,524,357 2,215,819 2,092,347 
16,994,524 15,405,318 13,603,071 
568,228 654,875 524,872 
1,518,817 1,589,975 1,177,020 
40,268 14,280 8,045 
357,536 —28,675 105,461 
1,756,711 1,171,435 1,039,853 
8,015,778 4,812,318 2,379,231 
363,163 305,947 316,589 
1,509,719 923,631 1,121,636 


15,146,827 11,570,284 10,726,481 
95,561,354 69,350,228 72,008,363 
12,732,594 9,662,358 8,993,080 
87,864,572 63,897,624 66,646,076 
60,790 56,518 38,606 
—105,726 —8,683 160,340 
1,551,657 1,326,856 1,253,411 
6,027,708 4,532,683 4,779,666 
185,307 143,629 175,357 
1,333,114 902,763 1,253,407 
984 —11,011 —11,097 

—96 ,184 51,441 —185,409 
715,766 475,865 415,955 
1,809,440 963,756 1,080,769 
13,767 5,9 3,767 
238,006 15 1449 143,006 
883,830 997,367 715,613 
7,138,942 5,256,205 5,983,770 
48,628 29,679 53,135 
300,469 284,952 260,556 
—3,811 18,967 —3,942 
—29,381 —29,886 —38,042 
—22,892 10,146 —25,239 
—79,222 —25,491 —98,515 
90.307 36,278 47,156 
941,941 360,723 802,688 
22,097,263 1,745,203 1,623,881 
29,420,280 5.988.280 5.991.969 
146 —9,871 —3,858 
—101,383 —102,865 —136,653 
321,998 269,292 266 ,862 
3,009,782 2,346,714 2,535,739 
144,512 89,387 116,015 
740,222 533,335 544,076 
33,967 57,065 31,193 
105,092 232,912 87,292 
23,678 17,288 19,841 
6,353 78,028 —25,228 

659 826 355,850 544,026 
5,193,522 2,882,346 4,439,781 
47,158 —25,078 19,652 
—821,466 —357,037—1,038,889 
38,045 17,023 37,387 
191,822 66,861 188,453 
257,830 128 326 242,717 
121,236 332,724 —3,072 
46,645 55,575 43,524 
160,360 209,105 133,761 
821,916 649,741 646 972 
7,564,060 6,335,582 6,158,527 
6,412,314 4,217,331 5,043,710 
39,283,178 24,956,684 28,986,532 
229,809 82,548 221,540 
1,753,803 30,103 1,658,638 
117,094 50,077 92,752 
948,492 398,883 753,666 
475,262 554,084 411,335 
1,896,382 2,900,426 1,390,234 
306,333 290,962 265,023 
1,127,221 958,962 744,278 
50,005 63,858 41,821 
179,816 33.959 107,798 
72,916 49,523 23 ,937 
773,610 384,974 541,954 
24,955 94,021 —21,485 
454,905 —249,215 84,206 
80,230 63,161 49,102 
469 452 244,155 227,580 
26,271 8,489 20 ,237 
195,343 155,651 148 492 
228,081 200,280 153,048 
1,700,699 1,318,348 1,100,163 
42,881 14,034 30,291 
109,211 —43,762 —6,373 
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—Gross from Ratlway— —Net from Ratlway— — 
924. 1923. 1924. 1923. 
s $ 3 BY 


Southern Ry System— 
Southern Ry Co— 





1924. 
BY 





[ Vox. 119. 





——-_ | 





Net “efter ' Tares— 


1923. 
$ 


August ....12,079,380 12,754,333 3,469,241 3,040,053 2,739,714 2 (377 ,739 
From Jan 1 92,932,644 99,417,379 23,688,906 24,410,032 18,875,275 19,836,740 
Ala Great Southern— 

August.... 854,704 930 ,564 254,096 273,398 210,953 229,940 
From Jan 1 6,534,944 7,209,962 1,556,622 2,210,755 1,238,003 1,794,002 
Cin N O & T P— 

August __.. 1,899,542 1,877,395 649 ,253 447 ,723 544,883 385,864 
From Jan 1 14,591,555 15,609,683 4,226,559 4,513,841 3,618,874 3,750,811 
Georgia Senter & Florida— 

August .... 426,764 443,473 126 ,882 94,546 108,698 74,977 
From Jan 1 3,275,096 3,494,962 842,477 747 613 693 ,332 588,737 
New Orleans & Northeast— 

August .... 452,215 517,945 134,429 132,804 97,081 82 623 

From Jan 1 3,676,990 4,627,112 1,062,392 1,142,400 758,943 733,131 

North Alabama— 

August .... 107,817 159,504 37,136 58,034 33,085 52,010 

From Jan 1 983,242 1,137,663 399,974 457 ,496 351,145 403 ,436 
Tennessee Central— 

August _.... 251,240 262,177 50,346 47,015 44,964 38,970 

From Jan 1- 1,841,170 2,058,602 428,831 464,694 375,028 414,921 
Term Ry Assn of St Louis— 

August .... 421,408 446 667 133,294 150,347 76,408 81,730 

From Jan 1 3,300,721 3,369,293 867,890 1,131,637 393,208 626,512 

St L Mer Br Term— 

August .... 373,671 418,597 79,324 135,921 60,943 109,755 

From Jan 1 2,954,651 3,258,429 539,693 1,095,640 353 ,830 853 ,889 
Texas & Pacific— 

August __.. 2,801,290 2,745,867 838,513 776 620 686,514 675,357 

From Jan 1 20,864,747 20,171,880 4,188,409 3,353,345 3,003,907 2,536,919 
Ulster & Delaware— 

August .... 211,020 242,989 79,377 72,264 73,834 66 ,262 

From Jan 1 1,064,687 1,266,153 195,265 235,570 151,141 187,538 
Union Pacific— 

August ___.10,492,474 10,896,004 3,593,393 3,380,816 2,857,167 2,788,097 

From Jan 1.67,837,348 71,199,797 19,806,786 20,086,267 14,379,647 15,513,817 

Oregon Short Line— 

August _._.. 3,009,953 3,356,996 750,047 780,746 476,230 528,546 

From Jan 1.22,356,623 23,621,248 5,224,382 5,258,570 3,002,962 3, 241, 148 

Ore-Wash Ry & Nav Co— 

August . 2,478,449 2,733,852 485,411 518,200 314,096 339,281 

From Jan 1.18,764,869 18,300,044 3,652,385 1,422,277 2,284,354 53,003 

St Jos & Grand Island— 

August ---- 308,985 276,425 99,547 38,320 78,394 25,184 

From Jan 1. 2,118,938 2,072,805 381,924 216,448 259,596 110,920 
Union RR (Penn)— 

August .... 927.861 1,218,594 137,176 368,819 110,676 286 ,822 

From Jan 1 7,270,712 8,457,777 396,103 2,188,058 279,738 1,753,938 
Utah— 

August ._... 132,799 132,773 33,099 18,092 27,957 11,643 

FromJanl. 944,067 990,118 228,492 187,908 175,063 134,636 
Vicks Shreve & Pacific— 

August .... 383,174 419,734 125,535 146 626 96 ,537 114,834 

From Jan 1 2,769,759 2,871,866 587 ,807 842,908 410,259 589 ,392 
Virginian— 

August _... 1,565,127 1,787,426 605,408 598,175 515,466 490,385 

From Jan 1 12,206,891 14,690,000 4,148,341 5,668,208 3,207,134 4,839,090 
Western Maryland— 

August _._.. 1,485,926 2,035,126 381,331 449,502 311,331 359,502 

From Jan 1 12,547,712 15,771,172 3,193,384 3,479,913 2,553,384 2,834,913 
Western Pacific 

August .. 1,426,396 1,303,826 392,671 301,151 330,323 218,906 

From Jan1_ 8,690,446 8,479,143 1,064,730 1,715,841 431,403 1,085,638 
Western Ry of Alabama— 

August.... 244,100 246,301 66 612 56,028 52,759 40,456 

From Jan1 2,005,179 1,928,489 502,378 492 ,066 401,812 387,004 
Wheeling & Lake Erie— 

August _... 1,528,662 1,962,765 353,748 505,972 248,939 380,275 

From Jan 1 12,033,500 12,483,596 2,512,993 2,775,236 1,656,982 1,881,288 

— Deficit. 

a Includes other incomes. 

—Gross from Railway— —Arvailable for Int.— —Sur plus after Chgs.— 
1924. 1923. 1924. 1923. 1924. 1923. 
$ s 3 3 3 $ 

St Louis-San Francisco (incl sub lines) — 

August __.. 7,789,739 8,029:564 1,912,680 1,655,656 657 ,544 446,195 

From Jan 1.56,633,725 58,795,815 12,274,207 11,982,029 2,391,604 2,478,878 


Electric Railway and Other Public Utility Net 


Earnings.—The following 


table gives 


the 


returns 


of 


ELECTRIC -railway and other public utility gross and net 
earnings with charges and surplus reported this week: 
——Net Earnings—— 





Gross Earnings 





Current Previous Current Previous 
Companies. Year. Year. Year. Year. 
Kansas City Power & Light 
Co (see note) _..._-Aug 678,608 632,908  *308,864 *280,141 
12 mos ended Aug 31_- 9,277,902 8,686,341 *4,520,634 *4,157,031 
Southern Canada Power Co 
and subsidiaries - - --- —/ Aug 93,285 78,578 50,833 40,935 
11 mos ended Aug 31-- 961,715 854,586 526,026 470,157 
* After taxes. 
Note.—These figures were erroneously published last week under the 
heading ‘‘Continental Gas & Electric Corp. 
Gross Net after Fized Balance, 
Earnings. Tazes. Charges. Surplus. 
$ § $ § 
American Water Aug '24 2,999,227 1,277,714 £930,736 346,978 
Wks & El Co &subs ‘23 3,068, 789 1,264,597 815,951 448,646 
12 mos ended Aug 31 "24 37 b+ vt 876 16,499 279 f 11, 213,240 5,286,039 
23 34,204,712 14,497,561 9,473,031 5,024,530 
Arkansas Light & Aug "24 enna: 167 106,703 €31,462 75,241 
Power Co ‘23  *170, (047 74,638 e25,743 48,895 
12 mos ended Aug 30 "24 al :739,668 840,420 e819,36 521,052 
23 *1, ‘415, 657 583,370 e258,992 324,378 
Asheville Power & Aug (24 196. 498 *48 596 5,763 42,833 
ght Co 23 6,911 *34,39 5,230 9,164 
12 mos ended Aug 31 '24 1 099° 337 *435,298 67,878 367 ,420 
23 943,083 *356,576 62,5 293,980 
Augusta-Aiken Ry Aug '24 83,745 30,289 €33 ,528 —3,239 
& Elec Sg 23 90 ,243 29,097 €32 ,676 —3,579 
12 mos ended Aug 31 '24 1,205,20 pe 399 e393, 77,499 
*23 «1,216,384 0,318 ¢e392,874 127,444 
Bangor Ry & Elec Aug ’24 123,141 00 664 25,995 34,659 
oO : 126,854 61,121 22,867 2 
12 mos ended Aug 31 "24 1,546,725 789,839 301,753 488 ,086 
23 1,542,711 780,398 of 496,665 
a "9 Light, Aug '24 102,785 CO ee 
Heat & Power Co — ‘23 0,52 Cy << ele, ete 
12 mos ended Aug 31 "24 1,287,672 *d435,720 181,837 53,883 
23 1,124,512 *d361,280 131,556 229,724 
Carolina Power & Aug '24 196, *83 ,963 F 43,495 
t Co '23 168,216 *68,025 31,020 7,005 
12 mos ended Aug 31 "24 2,495,849 *1,260, 430,095 830,705 
23 2,164,857 #923' 338 291;729 1,609 








Citizens Py = og Aug ‘24 
Co Subs ‘23 

12 1. ~~ Aug 31 3 
Cleve Painesv & July '24 
East RR System '23 

7 mos ended July 31 3 


Cumberland Co Aug’ 
Power & Lt Co *2: 
12 mos ended Aug 31 ’ 


E St Louis & Sub Aug ‘2 
excl of Alton cos 7 
12 mos ended Aug 31 ": 


°23 
E St Louis & Sub Aug ‘24 
Alton cos *23 
12 mos ended Aug 31 RS 
Eastern SS Lines Aug ae 
8 mos ended Aug 31 ‘24 
15s 
Ft Worth Power Aug ‘2 
& Light Co “a 
12 mos ended Aug 31 2 
General Gas& El Aug '2 
Corp & Subs "2% 
12 mos ended Aug 31 °2 
Kansas Gas & Aug ‘2 


Electric Co 
12 mos ended Aug 31 ’ 


Lake Shore Elec 
Ry System 
7 mos ended July 


July 
31 
Metropol Edison 


Co & Subs 
12 mos ended Aug 


Aug 
31 
Milwaukee Elec 


Ry & Light Co 
12 mos ended Aug 31 


Aug 


Nwnw sdedases NUNN NUNN NON NNW eSeSeSns 8StS03 


Nebraska Power Co Aug 
12 mos ended Aug 31 
New England Pow 


System 
12 mos ended Aug 31 


Aug 


New Jersey Power A 
& Light Co 


12 mos ended Aug 3 


& 


— 


North American 
Co and Subs 
12 mos ended Aug 31° 


A ug’ 


RCO CORO COR WR WO WR WHO WERWR OR OY POOR OHO & 


Northwestern Ohio Aug’ 
Ry & Power Co 
12 mos ended Aug 31° 


Pacific Power & 
Light Co 
12 mos ended Aug 31° 


Aug 


Pennsylvania Edison Aug’: 
Co & Subs 
12 mos ended Aug 31 


NUNN NONN SUNN NNONN psaSases ne 


CORO COR WR WHORE WRAP CRO CORO COR WR COP w 


Portland Electric 
Power Co 
12 mos ended Aug 31" 


Aug ": 


Portland Gas & 
Coke Co 
12 mos ended Aug 31° 


A ug ' 


Reading Transit & Aug’: 
Light Co & Sub Cos 
12 mos ended Aug 31 


sSndeses ad0sede: ns NN 


Rutland Ry Lt & Aug 
Power Co 
12 mos ended Aug 31° 


Sandusky Gas & Aug’ 
Electric Co 
12 mos ended Aug 31° ) 
Sayre Electric Co Aug’ 24 
12 mos ended Aug 31 cs 
Texas Power & Aug '24 
Light Co 23 
12 mos ended Aug 31 a 
Third Avenue Ry Aug "24 


2 mos ended Aug 31 a 


United Gas & Elec- Aug a 


tric Corp 
12 mos ended Aug 31 p 
Vermont Hydro- Aug’24 
Electric Corp *23 
12 mos enaaa Aug 31 a 
West Penn Co Aug’ 24 


12 mos ended Aug 31 a 


_— River Pow Aug '24 


12 mos ended Aug 31 a 


*Includes other incomes. 
rentals. d After depreciation. 





Gross Net after Fized 
Earnings. Tazes. Charges. 
& $ & 
71,535 27 ,283 11,263 
77,1 29,320 10,288 
982,928 459,300 131,439 
937 ,465 399,230 119,032 
53,510 8,883 8,507 
66,555 20,234 13. 385 
364,220 61,743 60 ,064 
407,010 85,347 96,318 
321,358 1,540 62,874 
325.590 123 ,630 61.518 
3,817,716 ,650 ,902 742,988 
3,709,626 1,519,190 749,159 
302,221 *60 532 56,247 
336,300 *78,325 53 ,036 
5,101,028  *929,892 ° 
4,484,859 *1,302,634 632 ,362 
110,740 *14,737 15,621 
116,039 *18,474 15,626 
1,403,845 *177,854 187,712 
1,412,857 *200,641 187,164 
1,010,317 411,860 34,122 
929,816 00 ,064 35,206 
4,304,772 692,821 252,936 
4,640,528 926,946 273,187 
238,898 *113,380 16,775 
245,187 *103,312 17,979 
3,113,003 *1,418,573 215,103 
2,877,528 *1,345,299 217 ,867 
1,543,984 @415,520 }#3#;_.-..- 
1,286,184 a301,454 #£____-_. 
17 ,229,149*a5,309,571 3,647,107 
380,192 *118,588 93 ,694 
372,624  *110,038 91,116 
5,609,229 *1,908,833 1,106,259 
5,437,353 *1,819,269 898 ,666 
209,169 7,592 35,134 
250 ,326 64,099 35,328 
1,629,954 267,120 246,779 
1,587 ,646 329,907 248,484 
620,864 ae eee 83s we wees 
628.743 a180,291 a 
7 855,386 *a3 ,068 954 1,504,923 
7,55 8" 231*a2,563,825 1,259,281 
1,710,521 *465 237 210,806 
1,734,069  *421,482 181,504 
22,486,078 *6,697,888 2,467,433 
21,616,243 *5,905,690 2,327,777 
308,246 *159,700 59,670 
295,716 *126,933 54,375 
3,894,153 *1,881,204 656,184 
3,743,886 *1,632,939 652 ,252 
514,913 176,186 96 ,066 
601,500 151 ‘551 91 679 
7,036,240 2,271,732 1,253,575 
7,151,460 2,146,928 1,015,308 
81,839 oe 8 8=—s awe 
80,057 Ce fe 
1,051,476 *a283,821 140,364 
909,794 *a261,918 114,318 
6,024,802 *2,133,423 f1,114,722 
5,933,134 *1,867,999 £950,657 
77 ,928,882*29,613, 590 13,100,474 
69,578,950*25,572.57 1 {10,725,874 
49,536 2 er 
59,998 ee | ee 
547,668  *d58,002 71,522 
561,639 *a98,358 68,835 
264,967 *121,230 60,412 
267,564 *133,638 60,698 
3,244,257 *1,562,991 719,557 
3,059,645 *1,479,090 671,975 
236,544 ee 8 |. tkewne 
264 ,623 a82 697 ae 
3,110,899*al1 ,056,470 478,669 
3,036,695*a1 ,035,561 402,197 
839,852 307 ,635 197,291 
861,513 311,361 171,046 
10,880,553 4,188,804 2,146,248 
10,625,635 4,157,871 2,099,007 
288,840 *101,022 40,631 
262,319 *87 ,284 40,299 
3,568,596 *1,312,062 467 805 
3,377,601 *1,248,902 435,735 
252,790 @22,778 # -...-- 
265,588 a22,909 EPR 
3,050,943 *a274,657 84,658 
3,079,680 *a278,460 $2,530 
42,233 i )3—fi(‘é‘ cnn 
41,715 67,170 eae 
538,204 *b166,479 94,656 
555,953 *b146,462 95,866 
54,643 d8 ,886 rin 
54,635 3 ) 2S 
844,136 d*244,443 75,102 
848,528 *a214,595 68,918 
16,256 ae 8} § asain 
15,245 at 8 8=3>._"“sxzxatece 
217,364 *a69,930 25,632 
202,107 *a48,232 22,271 
462,907 *179,585 73,586 
090 *131,681 58,409 
6,249,105 *2,715,753 774,83 
5,285,137 *2,160,105 725,172 
1,184,003 176,362 202,589 
1,182,423 194,426 194,824 
2,436,954 382, 405,140 
2,408,288 419,902 400,928 
4 ,074,667 *371,011 154,013 
1,066,762  *369,198 144,526 
14,526,944 *4,997,719 1,852,195 
13,608,205 *4,735,686 1,732,259 
58,751 a § =a 
5,382 eee 
718,960 *a265,634 156,824 
707,773 *a302,786 147,470 
, :906 377 740,889 489,312 
1,987 ,229 731 ee 465, 201 
25, 333,109 09 10,423,375 f5,819,818 
23,366,095 9,399,260 5,251,061 
149, rit *80,374 34,554 
140,4 *72,592 34,205 
1,828, 605 *990 ,987 414,542 
1,653,543 *875,027 340,255 


Balance, 
a. 


1,564,031 
1,304,543 


bobo 


189,999 
195,929 


1,434,933 
—26,227 
—398 
—23,071 
18,974 
216,998 
224,672 
3,145,524 
3,003 ,427 


108,810 
155,316 


251,577 
266,786 
4,603,557 
4,148,199 


a After depreciation and rentals. b After 
e Includes interest charges and amortiza- 


tion of debt discount and expense. /f Includes preferred dividends of 


subsidiaries. 
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Comparative Earnings of Companies Under the Management of 
Stone & Webster, Inc. 
——-Month of a —l12 Months ending Aug. 31-—— 





Sur plus 
Year. Gross. Net. Aft. Chgs. Gross. Net. Aft. Chges. 
BI 3 3 $ 3 $ 
Puget Sound Pow & Lt Co— 
as 80 893 303,707 139,869 12,585,921 4,751,751 2,790,913 
EE 1,001,180 394,702 235,451 11,722,599 4,683,597 2,885,432 
Sierra Pacific = Co— 
PSA 90 630 29,622 23,625 1,060,848 471,844 400 ,092 
eee 87,568 40,062 34,306 992,389 482,124 423,121 
Columbus Elec & Pow Co— 
=a 172,984 71,845 48,301 2,259,895 1,067,050 795,281 
=e 179,447 94,228 71,654 2,190,196 . 1,128,683 855,882 
El Paso Electric Co— 
ae 193,280 61,979 43,182 2,411,439 868 ,042 657 ,644 
a 193,726 62,811 45,750 2,377,432 889,428 684,996 
Key West Electric Co— 
SL wie eee 19,420 7,631 5,145 238,391 91,801 61,672 
EE i ai 18,716 7,153 4,633 252,590 104,460 73,372 
El Lt ‘s Pow Co of Abington & ra. 
DE nance 36,661 6,636 6,384 446,510 74,077 72,471 
1933 cone ae 40,591 7,217 7,217 431,908 67,457 60,799 
Sopenee Elec & Pow Co— 
nee 154,326 56,391 24,802 1,925,247 722,025 349,966 
1923 lis 158,432 50,919 19,829 1,647,314 579,345 276,524 
Edison El Illum Co of Brockton— 
er 111,987 30,730 31,186 1,556,970 539,226 530,145 
1923 - 118,144 33,928 33,095 1,546,415 557,478 547 ,087 
Lowell Elec Lt Corp— 
ae 104,507 26,254 25,343 1,501,627 507,502 481,910 
oon 112,312 26,718 26,172 1,639,427 577 ,006 574,684 
Northern Texas Elec Co— 
SEE 6cesce 207 ,422 65,264 37,045 2,784,890 960,772 624,766 
=a 226,606 62,642 35,282 2,956,818 989,855 680,373 
Fall River Gas Works Co— 
_ ee 78,113 15,927 15,921 1,019,623 236,918 235,894 
See 83,422 16,221 16,068 1,027,547 242,171 241,495 
Cape Breton Elec Co Ltd— 
ae 49,759 11,025 5,271 699,217 150,156 81,917 
1923 .. 56,754 7,832 2" 191 685,064 85,475 17,865 
Haverhill Gas Light Co 
as 54,174 16,295 16,292 598,382 133,934 132,059 
er 40. 890 5,261 5,256 563 4386 124,151 123,767 
Tampa Electric Co- 
1¢ a4 sal 181,199 68,600 63,585 2,241,176 955,750 £99,393 
ae 165,125 64,532 59,716 2,045,629 890,331 $26,033 
Cent Pe Valley Elec 
| Ses 46 956 12,959 9,757 592,529 162,719 123,982 
 acaten 44,414 8,738 5,506 568,049 160,243 118,939 
Paducah Elec Co 
SE &6ecee 49,124 10,164 642 628,876 197,155 86,672 
ages 48,124 12,987 3.805 603,742 205.772 103,010 
Houghton Co Elec Lt Co— 
35,456 5,754 1,671 521,015 136,857 87,746 
SE caéeces 37,522 5,798 1,716 536,965 135,474 84,322 
Keokuk Elec Co 
| aes 34,363 9,462 6,059 422,607 112,067 72,581 
aaa 32,564 5,929 2,696 408,950 110,593 69,321 
Baton Rouge Elec Co 
BR eae ac 58,828 22,098 16,930 677,893 225,286 184,759 
| ee 48,564 13,322 10,834 616,905 214,799 181,847 
Blackstone Valley Gas & Elec Co 
Se acsces 347,766 107,670 66,948 4,554,085 1,504,979 1,107,995 
a 337 ,626 95,510 68,034 4,402,018 1,589,871 1,250,204 
Miss River Power Co 
| ee 274,600 215,218 116,440 3,136,423 2,285,782 1,096,293 
aor 248,354 174,704 _14, 188 2,964,929 2,188,578 976,640 
——- Month of July—_——_— 12 Months Ending July 31— 
Eastern Texas Elec Co on & Sub— 
1924 - 200 645 81,071 63,664 2,187,504 839,571 629, 024 
SD aeKes« 176 065 66. 048 47,741 1,941,382 722,328 521,791 
Annual, &c., Renerte.— —The followi ing is an index to all 


annual and other reports of steam railroads, street railways 
and miscellaneous companies published since and including 
Aug. 30 1924. 
This index, which is given monthly, 
reports in to-day’s “Chronicle.” 
Boldface figures indicate reports published at length. 


does not include 


Steam Roads— Page. Industrials (Continued)— Page. 
Algoma Eastern Ry. Co_____..-..-1171i| Caddo Central Oil & Refining Corp-_1067 
Chic. Terre Haute & Southeast. Ry_1281 | Canada Bread Co., Ltd_- 1067, 1285 
Cuba Company.......-... .1393 | Canadian Locomotive Co.,Ltd.1285, 1393 
OT te a ae “ 1392 | Canadian Woolen Mills, Ltd_____._1285 
Florida E ast Coast Ry ee ee 1509 | Central Indiana Power Co______-_-- 1175 
Georgia & Florida Ry Rare | Gseeeees Ween OOO... on on nto cco msows 1068 
Great Nor thern Ry 1282 | Certain-teed Products Corp-- 1062 
Interborough Rapid Transit Co 1064 | Cespedes Sugar Co.........-....- 1067 
Louisville & Nashville RR L 1064 Chandler a oe + EE 1068 
N. Y. Chicago & St. Louis RR .-1282 | Chero Cola Co., Columbus, Ga 1175 
mst... & BartiosG ER...... 1065 | Cities Service Co (tinea d mabel 1398 
Pennsylvania Company - -1168 | Coast Valle ys Gas & Electric Co -1285 
Pitts. Cin. Chicago & St. L ouis R R- 1168 | Coca-Cola Co______-_ .1068, 1399 
Pittsburgh & West Virginia Ry----- 1283) C ohn Hall-Marx & Co___.....-..- 1285 
, REE Sn a a a anaes 1284 | Columbia Water & Lt. Co__...._-- 1513 
Western Pacific RR_......-------- 1173 | Congoleum Co., Inc............-- 1068 

Electric Roads | (John T.) Co ynnorC RR eee 1286 
Boston Elevated Ry..-- 1281 | Continental Paper & Bag Mills Corp.1286 
Brooklyn City RR__-.-- 1281, 1393, “1509 | Crex Carpet Co., New York______- 1392 
Central Illinois Public Service Co- 1281 |C ushman’s Sons, a rsennbheee 1069 
Federal Light & Traction Co-_--.-.--- 1509 | Del. Lack. & Western Coal Co__-__- 1513 
Indiana Service Corp.-_.-.--------- 1395 | Devoe & Raynolds Co., Inc________1399 
Kansas City Clay Co. & St. Jo. Ry_1172 | Dohrman Commercial Co. (Calif.) _.1399 
Milwaukee Elec. Ry. & Light Co___1172 ce eg EP See ras 1399 
Manila Electric Co... ....6.-<---~ 1064 | Eaton Axle ae ae iccwsedee 1400 
Puget Sound Power & Light Co___.1396| Fairbanks Co____.___________.__- 1513 
Southwest Power Co____._----.---- 1511 | Famous Players Canadian Corp.,Ltd.1400 
Tennessee Electric Power Co-_---.--- 1511 | Federal Mining & Smelting Co___-_- 1400 
United Gas & Electric Corp_-.------ 1397 | Fifth Ave. Bus Securities Corp----_1069 
United Light & Power Co__-.------ ko gh, > — {eer 1400 
I a .odicbacnaens& 1511 | Foote Bros. Gear & Machine Co____1400 

Industrials— PORINGIDS Sc cicnadaddocbation 1069 
Algoma Steel Corp., Ltd__....--.- 1170 | General Asphalt Co_______________ 1287 
All America Cables, Inc__..------- 1397 | General Gas & Electric Corp______- 1287 
American Agricultural Chemical Co_1168 | General Necessities Corp_________- 1288 
American Bosch Magneto Corp. - - - - 1067 | General Railway Signal Co_____-__- 1070 
American Gas & Electric Co-___-_-_-- 1066 | Harbison-Walker Refractories Co. 
American Ice Co.__.....---- 1174, 1284 1176, 1288 
American Power & Light Co___-__-- 1067 | Harlan-Wallins Coal Corp__.._.._- 1514 
American Public Utilities Co------- 1170| Hartman Corp., Chicago----_-___-- 1288 
American Road Machinery Co., Inc_1174| Hayes Wheel Co_______......____- 1514 
American Safety Razor Corp------- 1170 | Hecla Mining Co................- 1288 
American Seeding Machine Co___-_- 1280 | Household Products, Inc__________ 1288 
American Shipbuilding Co-_-_-_------ 1512 | Hudson Motor Car Co___..______- 1514 
Atl. Gulf & W. Indies SS. Lines 1067, ota Inland Empire Paper Co_________-_ 1401 
Balaban & Katz Corp_......------ 75 | Inter-County Power & Light Co____1401 
 \ 3. [Sage 1512 International Tel. & Tel. Co____._- 1070 
Bloedel-Donovan Lumber Mills-_---.1397 | Interstate Power Co. (Wis.)_______ 1176 
Boone (Daniel) Woolen Mills, Inc..1067 | lowa Southern Utilities Co.._____- 1402 





Jersey Central Power & Light Corp- ooee 
Jessup & Moore Paper Co 128 


Industrials (Concluded)— Page. 
Potomska Mills of New Bedford ---..1180 


Producers & Refiners Corp. -.-.1405, eel 

(G. R.) Kinney Co., Imc.......... aos Pro-phy-lac-tic Brush Co........-.. 1180 
kl, ee 1177 | Public Service Co. of Colorado-..-..- 1291 
CP. Be MT Ee, onccsesshaonsed 1288 | Public Service Co. of Oklahoma-.--.-.1405 
CP. Ge ME OD Silcewencseocesoes 1288 | Public Service Electric & Gas Co. ..1405 
Lake Superior? Ostp... ....<.oscccee ee REDD gd cakocenecunsan 1392 
Laurentide Co., Ltd_............- 1062 | Radio Corp. of America.........-.- 1517 
Eee, WO... WOW COOR. cnccccaccecs 1402 | Ryan Car Co., Chicago. .-...-.-.....- 1518 
Lone Star Gas Co.............-.-. 1402| St. Lawrence Paper Mills, Ltd_--.-.- 1291 
Lowney (Walter M.) Co_-__-_- 1071, 1402] Salmon Falls Mfg. Co_....--.----- 1180 
McCrory Stores Corp..__.......-- 1289|Shawsheen Mills....---.----.-.----- 1291 
McIntyre Porcupine Mines, Ltd. (Franklin) Simon & Co., Inc....-.-.- 1180 
We, REET Pe SEE Bs pc ancaesstsstoecncue 1074 

Mack Trucks, Inc........... 1062, 1076| (Henry) Sonneborn Co., Inc....--.- 1406 
(Thos.) Maddock’s Sons Co____-___- 1071 | South Lake Mining Co..---...-.---- 1292 
Mansfield (O.) Sheet & Tin Plate Co.1289 | Southwest Pa. Pipe Lines---------- 1075 


Marconi Wireless Telegraph Co., Ltd1071 


Southwestern Power & Light Co-_-_-..1406 


ey 1071} Spanish River Pulp & Paper Mills, 

Maxwell Motor Corp____-__- 55Gb: DERE. Oe onc cs ecdhécece cessed 1075, 1181 
Metro-Goldwyn Pictures Corp-.-__- 290 | Sparks-Withington Co-.-...-.-....--- 1518 
Mexican Seaboard Oil Co_________- ee ere 1181 
Miami Valley (O.) Electric Co__-__- 1403 | Standard Dredging Co_.._-------- 1407 
Michigan Sugar Co. -.............- 1178| Standard Plate Glass Co-_--.---..--- 1292 
Michigan Term. W’house Co_.-_.-- 1515|Stromberg Carburetor Co. of 

Minneapolis Gas Light Co_________ “eee 1181 
Mortgage Bond Co. of New York__1403)| Telautograph Corp--------------- 1519 
Mutual Oil Co., Denver, Colo_ 1392, 1409} Temple Anthracite Coal Co..1407, 1519 


National Distillers Products Corp__1072 
National Enameling & Stamping Co. 1290 
National Steel Car Corp., Ltd__-__- 1515 


National Tea Co............ 1072, Pon 
New York Steam Corp_-_.__.....-_- 

New York Transportation Co-_-_-_-__-_ lore 
North American Co. .............. 1516 
North & Judd Mfg. Co_..._....-_.- 1073 


Northeastern Iowa Power Co 
Northwestern Power & Light Co___1179 
Orpheum Circuit, Inc. (& Subs.) 1290 
Pacific Gas & Elec. Co_.-___. 1073, 1516 
Pacific States Box & Basket Co____1404 
Paige-Detroit Motor Car Co______- 1074 
Pan American Petroleum & Trans- 
port Co 1074, 1179 
Panhandle Producing & Refining Co_1180 
a. ft eee eae 1180 
Park & Tilford Co., Ince 
Penn Seaboard Steel Oere...«« _1291 
Pennsylvania Coal & Coke Co_1074, 1516 
Petroleum Telephone Co., Oil City, 
15 





(John B.) Thompson Co., Chicago. 1292 
Tidal Osage Oil Co.-.-...-.--- 1292, sd 


enn ouea een 75 

Torrington Co. (of Connecticut) ... ..1280 
Tower Mfg. Corp., Boston-------- 1292 
Union Bag & Paper Corp. --_-_-----.1292 


United Cigar Stores Co. of Amer-_-- or 
United Iron Works, Inc__-_---.----- 075 
United States Realty & Impt. Co- “1392 
Universal Gypsum Co. -..-_-.-.--.-.-.--- 

Universal Leaf Tobace 0 Co... 1408 
Varick St. Station, N. Y. Post Office 1293 


Vulcan Detinning Co- .......-.--.--- 1293 
Wabasso Cotton Co., Ltd___.------ 1075 
Wanner Malleable Castings Co_---- 1293 
Warren Foundry & Pipe Co__..---- 1408 
Western Electric Co......-.------- 1520 
Vi... 2) See 1519 
West Missouri Power Co_-.--.-.----- 1182 
Western Power Corp.-......-.------ 1293 
eee Geet GIR... .cncwcnescvuen 1182 


WwW ood, Alexander & James, ‘Ltd__-.1520 
6 


RRR er RE IER ponent a cee 16 | (F .) Woolworth Co........-...- 1182 
Phillips Pe troleum Co_-._..--.... 1074|W right C orp., San Francisco- ------ 1520 
Pierce Petroleum Corp_...._.._.-- 1517 | Yellow Taxi Corp STS = ss 1521 
Poole Engineering & Machine Co___1291 


American Ship Building Company. 
(25th Annual Report—Fiscal Year Ended June 30 1924.) 
President M. E. Farr reports in substance: 


Past Year Unsatisfactory.- 
in volume that of 1923, 


has proven 
loss 


es sustained on new construction work. 


-The past year’s business, although exceeding 


unsatisfactory, on account of heavy 


The total amount of dry-dock- 





ing and repair work was 20% greater in volume than in 19: 23, and the earn- 
ings from these sources proportionately better than in the previous year. 
The losses on contracts for construction of Lake steamers (the greater part 
on two large passenger steamers) have wiped out current operating earnings 
and reduced the year’s total earnings and the company’s surplus. Exces- 
sive labor costs, inabilit y to obtain sufficient competent workmen, and de- 
lays which pre vented the operating department from carrying on construc- 
tion work in a timely and orderly manner, were the principal causes for ex- 
cessive construction costs, and delay in the deliv ery of a number of steamers. 

Lake Business.—Practically all Lake vessels were employed during the 
navigable season of 1923. A large pa rt of this tonnage has been out of 
commission since the opening of navigation in 1924, and many vessels 
started at the opening have since been placed in ordinary. The outlook 
for a revival of Lake commerce, while encouraging, is not expected to 
develop during the current season. 

Little Inquiry for New Tonnage. During the year the company completed 
and delivered one standard bulk freight steamer, and one self-unloading 
type steamer, aggregat ing 21,954 gross tons carrying capacity, and closed 
contract for one bulk freight, Diesel drive motorship of 12,500 gross tons 
carrying capacity. Ow ing to prevailing high ship construction costs, there 
is at present little inquiry for new tonnage. ‘There are no indications at 
the present time that shipbuilding costs will come down. 


There were 273 vessels, aggregating 984;969 dead-weight tons, dry- 
docked at the various plants of the company during the year, compared 


with 244 vessels, aggregating 897,101 d: 


-ad-weight tons, dry docked in 1923. 
Two of the Type 


Kleven ships are still under charter; two were sold for 
$335,000 cash, and six are now in ordinary. : 

Improvements.—Appropri ations for plant improvements amounting to 
$237,985 were made during the year, made up as follows: $215,510 for re- 
building old wharves and building about 585 feet of new concrete wharf, 
new roadway, renewing roof on forge shop, and additional equipment at 
the Lorain plant; $17,700 for a concrete wharf on water frontage acquired 
in 1923 for the Buffa io plant; $3,100 for miscellanecus betterments at the 
Cleveland plant, and $1,675 for equipment at the De troit plant. The total 
expenditures during the year on account of these appropriations amounted 
to $187,711. 

nares Plant.—On June 28 1924 a violent winds storm destroyed property 
of the Lorain plant valued on the company’s books at $71, 114, and dam- 
aged all buildings and much of theequipment. It is estimated that $375,000 
will be required to yg this plant to full working efficiency. There was 
no insurance The fire losses during the year aggregated $10, 885, which 
were fully covered "by insurance. 

Sale oj Security Hoidings.—During the year $1,000,000 par value of U.S. 
Treasury notes were sold at a premium of $9,726 58, and notes of the Zenith 
Steamship Co. and the Globe Steamship Co. aggregating $280,000 were 
sold, without recourse, to interests identified with these companies, on basis 
of par and accrued interest. 


INCOME ACCOUNT FOR YEAR ENDED JUNE 30. 

















1923-24. 1922-23. 1921-22. 1920-21. 

Net earns. all prop. after 

pat ay potted wing eet as $1,316,939 $2,010,091 $1,369,758 $2,391,127 
Other income- --------- 390,736 691,228 1,514,098 966,851 

Total income........ $1,707,675 $2,701,319 $2,883,857 $3,357,979 
Deduct—Gen.., Se. : ince $619,429 $637 ,743 $480,491 $784,525 
State, county miscel- 

lanoous taxes - ‘ 290,054 303 ,025 226,583 261,277 
Sundry charges (net) -_- 52,499 41,897 74,736 181,436 
Depreciation - - - - - s 333,446 505,165 466,258 500,66 
Maintenance & repair s__ 341,672 353,843 125.343 313,896 
Ped. taxes, &c. (est.)...  «<-«-.- 60,000 20,000 150,000 
BEE cccceciuncas | Semnws -a.nee 0 0-sés eases. «eee 

Net income for year - - $70,576 $765,114 $1,490,446 $1,166,180 
Previous surplus - - - - ~~ - 7,024,758 7,221,388 11,363,320 12,821,424 
Adjustments (met).-.-- 9 --0022 wee eee wees deba855,284 

WE Cos htakewae on $7,095,334 $7,986,502 $12,853,766 $13,132,320 
eee eee 92. ate CRE stkcee > “Sees 
Pref. dividends (7%) --- 4,992 54,992 428,498 553,000 
Common dividends - - - - - \ F 17 7 oF 152 1,177,152 5,203,880 1,216,000 

Rate of Common divs- (8%) (8% (49% %) (16%) 





Prof. & loss bal. for’'d- $5,770,711 $7,024,758 $7,221,388 $11,363,320 


a Includes additional adjustment of inventories as of June 30 1920, 
$588,351; overhead deferred at June 30 1920, suleoquentiy charged off, 
$151,753; ; plant property rovinnsly abandoned, but proper adjustment 
determined subsequent to June 30 1920, $98, 647: additional « capital stock 
taxes for prior periods, $16,534; total as above, $855, 284. 
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CONSOLIDATED BALANCE 30. 
1924. 1923. 1924. 1923 
Assets— $ $ TAahiltites— $ s& 
Plants, prop., &c. 7,530,529 7,808,151) Stock, preferred.. 785,600 785,600 
Goodwill, patents. 5,492,165 5,492,166 | Stock, common. __14,714,400 14,714,400 
Govt. securities... 5,700,140 6,713,994 ' Accounts payable. 359,941 416 360 
Inventory ....... 536,186 658,679 | Acer.int., tax, &c- 116,237 99 ,666 
Acc’ts & notes rec- 752.023 1,120,997 | Unpaid pref. divs- 13,748 13,748 
Cash . 572,104 1,704,147; do com. stock.y1,471,440 1,471,440 
Ship constr. inven. 6,470,050 3,307,552 | Reserves: 
Deferred assets: Fire insurance... .-...-.- 192,668 
Bidgs., mach'y, Workmen's com- 
equipm’'t, &c. x900,924 961,103 pens’ninsur.. 300,000 1,037,428 
Prepaid exp., &c_. 71,403 125,290 Est. Fed’! taxes 
Completed ships.. 1,320,000 1,968,995 & ad . amort. 1,885,922 1,922,726 
Notes receivable & Advances, &c.. 5,1.0,821 3,833,620 
accrued interest. 1,249,305 1,466,265 Repairs due to 
Other assets - -- 113,684 185,077 wind storm... 129,694 } -..-.-- 
ee 5,770,711 7,024,758 
a 30,708,614 31,512,415 ; 30,708,514 31, 512,415 
x This amount includes buildings, machinery, equipment, &¢., built and 
installed on account of war production, residual value, $858,572: surplus 
materials, $41,060; special stock, $1,292. y Unpaid Common dividends 
amounting to $1,471,440 represent five quarterly dividends of 2% each, 
or $294 288 each, payable Aug. and Nov. 1 1924 and Feb., May and Aug. 1 
1925.—V. 119, p. 1612 


Crucible Steel Co. of America. 
(24th Annual Report—Year Ended June 30 1924.) 

Chairman H. 8. Wilkinson says in part: 

The management has been bending all its energy towards producing at 
the lowest possible cost, so that we may meet any competition and may be 
_. to give customers the lowest possible prices consistent with the best 
quality 

The company spent $2,104,996 for new equipme nt and economies of 
operation in the year. The finishing capacity has been increased about 
one-third at the Midland plant by additions of new rolling mill units in our 
merchant mill. Motors and equipment have been installed for the elec- 
trification of finishing mills at both the Park and Halcomb plants. These 
improvements not only enable us to increase our output of finished steel 
but to produce it at lower costs. 

The financial condition of company is strong. The statements made in 
the previous annual report regarding fundamental business conditions still 
apply to this industry and encourage us to look forward to the future with 
confidence and optimism. 

The number of stockholders Aug. 
Preferred and 1,992 Common. 


CONSOLIDATED INCOME AND PROFIT 


31 was 6,909, of which 4,917 were 


AND LOSS STATEMENT 
31. 


FOR YEARS ENDING AUG. 
1923-24. 1922-23. 1921-22. 1920-21. 
Operating profits Tae. eee 8 =6=6hlurreeeee0UCU~t«CO eS 


Other income 
Tax and res. adjustme nts 


2 fe 
691,131 ephrot. 


y Profits $7,703 076 y$6,783,493 x$2, 165, 768 
Maintenance of plants 1,984,277 s 
Depreciation & renewals 1,200,000 1,200, 000 1,250,000 
Int. on bonds of sub. cos. 268,750 281,250 293,750 
Deprec. on foreign exch. 5-1 RE qi EASES = 
Inventory adjustme ate. 
Pref. dividends (7% * 
Common dividends _ - 


263,616 


$6, 969, 424 


306.250 
191,429 
924,499 
1,750,000 
3,500,000 
Balance, sur. or def_- sr. $30 0, L: 25 sr$3 002 .264.df$6 459,334 sr.$297,246 
x Loss after depreciation in the value of inventories and loss from opera- 
tions. y Profit after Federal taxes. 
COMPLETE DIVIDEND RECORD OF COMMON STOCK (DIVIDENDS 
ARE NOT SHOWN IN THE REPORT). 


See x 
1,750,000 
999,817 


750.000 
2,199,924 


— 


1750 000 
549,979 


o— 





Date Paid. In Cash. In Stock. Date Paid. In Cash. 
July 1919---- o-$37:! ao col cn ne i a asl te de Jan. 1921 2%-$1,000,000 
Oct. 1919-_- 4: SL TAR. Soe ae oa. 1921 2%- 1,000,000 
Jan. 1920___.3%- 750: 000 July 1921 2%- 500,000 
Apr. 1920__..3%- 750,000 50% Re 2,500,000 Oct. 1921 1% - 500,000 
July 1920.---2%- 750,000 16 1-3 6,250,000 Jan. 1922 1%- 500.000 
Aug. 1920---- on 14 2- : 6,250,000 Apr. 1922 Div. Passed. 
Oct. 1920 2°%%- 1,000,000 . . July '23 to July 
24 (1% qu. ; $2,750,000 
CONSOLIDATED BALANCE SHEET AUG. 31. 
1924 1923. | a 1923. 
Assets $ $ Liabilities— % 
Property .x82,345,154 104,820,941) Preferred stock. 25 000, 000 25,000,000 
Investments _.. 2,839,340 1,880,177, Common stock. 55,000,000 55,000,000 
U. 8. Govern- a ee 5,250,000 5,500,000 
ment securities 87,000 87,000 | Accts. pay., int. 
Materials & sup- & taxes accr- 2,578,033 4,363 ,578 
PP ac cssree 17,260,264 17,860,305) Pref. div. “* ‘le 437 ,500 437 ,500 
Unexpired taxes | Depr., &e., See x 22,864,510 
and insurance 328 ,266 wc yeed Res. for poe Donen 
Notes receivable 75,777 99,002 of minerals _- See x 440,809 
Accounts receiv- | Conting. reserve 720,000 723,297 
able, lessres_. 3,433,663 6, 294,017 | Insurance res’ve 771,871 763,276 
Geibedauweas 5,206,730 5,409,637| Surplus 21,818,789 21,523,962 


--111,576,193 136,616,932; Total _....-- 111,576,193 136,616,932 


x After $24,076,204 reserve for depreciation and $504,579 reserve for 
exhaustion of minerals.—V. 118, p. 2577. 


Penick & Ford, Ltd., Inc. (and Subs.), New Orleans. 


(Annual Report—Year Ended June 30 1924.) 
CONSOLIDATED INCOME ACCOUNT YEAR ENDED JUNE 30 1924. 
Net sales, $21,577,108; cost of goods sold, $16,602,675; gross 





Total Gece 





i is ee aint bedhead ne shennenddewe ones anéne $4,974 oe 
Gross profit on operations—subsidiary companies___.......__- 76 
6 ee ee ee eee $5,051,407 


Selling, administrative and general expenses, $1,779,763; bad 


ee en ee ee kee an ceadh es an eunownnnowe 1,877 423 
Miscellaneous deductions (net) ..........................-.- 242,405 
eee ee teed nue cceahetnheoanaahetine os 501,632 
Interest charges on funded and floating debt_.__..._.._______~- 320,308 
po EE ee eee 161,660 

le SN obs cake balls kndceendskvcdeaandncnacawsuan’d $1,947,980 
CONSOLIDATED BALANCE SHEET (INCL. SUBS.) JUNE 30 1924. 

Assets | Liabilities. 

Plant & \ seumanrei at cost._x$9, 183, 758 | Pref. 7% cum. stock_--...-.- $3,798,000 
Tt tackbideueehnees« 1 | Common stock outstanding... y7,266,189 
Tank pond ee a ren a482,833 | First Mortgage 6 44s___.-_--- 3,872,000 
Sundry inv. & personal accts_ 14,356 | Accounts payable_-_-_--...-- 188,743 
Com. stk. for resale to empl-_ 194,431} Accrued expenses_---....-- 27,875 
Cash & certifs. of deposit_. 1,000,935! Accrued bond interest___-_-- 20,973 
Customers’ accts., notes, &c_ z1,140,533| Accrued State and city taxes 34,131 
Sundry accts. & notes receiv _ 299,958 | Reserve for Federal taxes--- 161,660 
Adv. on purch. & contracts_ 48,613 | Reserves for conting., &c_-_- 220,609 
BEES nS ctacevadcouwen 2,756,818 
Prepaid expenses, &c_______ 67 ,220 
Deferred charges.-.-......_. 300,725 

_ Total bedkndsddbueeeveced $15,590,180| Total (each side)-_-...-.-- $15,590,180 





x ~ Land, =~ moins and equip., $9,680,989; furniture, fixtures 
; less reserve for depreciation. $638,208. 
at and nominal p+} value of $1 per share, 
other at the option of holders. z Less reserve 


a After deducting $121,824 depreciation.—V. 118, p. 1923. 


and miscell. caste. , $140,9 
et .773 shares of 
tercha: 


for bad de 


no 
eable into 
ts. 








Cosden & Co. (Delaware) and Subsidiary Companies. 


(Report for Siz Months Ended June 30 1924.) 
CONSOLIDATED INCOME ACCOUNT FOR SIX MOS. END. JUNE 30. 





: 1924. 1923. 1922. 1921. 
Income from refining, 
production & transp- {$17,618,289 $21,641,217 $18,544,069 
Int.on bonds of & loans}$17,775,048 
to subsidiary co.’s-__- 561,391 432,592 476,021 
Miscellaneous income -- 93 379 171,175 193 ,448 
Total income__------- $17,775,048 $18,273,059 $22,244,984 $19,213,538 


Deduct—Cost of refin’g) 


produc. & transp-->$12,285,651 ($11, 608,958 $14,256,585 $15,400,812 
Gen. & admin. exp-_-_-_-} 756,268 768,084 651,867 





Interest and discount. -- 137 ,954 316,114 357,314 
Int. on bds. own. by &} 256,225 

loans fr. c.&Co.(Del.), 561,390 432,592 476,022 
Preferred dividends----' rates, 
Common dividends - - - - | SER 2,706,890 1,404,233 1,137,698 
Propor. appl. to minority 

shares in subsidiaries a |—sl(Cés eres )2h20UC e000; ee 

Net earnings._._..-_- $4,974,855 $2,501,599 $5,067,377 $1,189,825 

CONSOLIDATED BALANCE SHEET JUNE 30. 
1924 1923. | 1924 1923. 

Assets $ $ Liabilities > 3 
Ref'g, pipe lines | Preferred stock 6,856,210 6,997,235 

& misc. equip 24,675,415| Common stock. _a40,825,250 35,820,250 
Oil lands,leas..gas 83,749,862 | Min. shares of sub 

pl. & mise. eq 47,152,896 | cos. at book val 82,169 94,574 
Tank cars } 3,658,205 | Res. for depr., &c_17,854,644 14,602,735 
iny. in affil. cos 1,885,475 739,568 |6% Conv. bonds ales 95,150 
Cash with trustees 105,125| Conv. Ist M. 6s_- 9,975 
Prepaid insurance Suspense eee 840s e-waseae 

& deferred exp 382,443 845,740 | Lease purch - obli; gz. 3,215,089 550,866 
Cash 655,794 2,188, 445 >| Bills payable- 9,014,291 7,100,500 
Inventories 190.301,733 12,070,305 | Accounts payable. 3,083,235 2,009,743 
Acets. & bills rec’le 3,762,429 3,639,% 33 | Accr.int., tax., &e 320,795 367 ,267 
U.S. Lib. bonds 6,000 | Divs payable_- 1,231,134 
Adv. for crude oil. Re 3 3= awnews | Pref. divs. accr-- 40,829 

| Surplus .19,027 392 26,211,274 
Tot al 100,788,129 95,131,533} Total ....- .100,788,129 95,131,533 
ac ommon stock (no par), balance Jan. 1 1924, 1,357,235 shs., $40,820,- 


370; issued for cash or equivalent to 167 shs., $4,880; total outstanding, 
1.357.402 shs. b Unrealized surplus arising from appreciation, $7 ,567 ,991; 
surplus from operations less dividends, $11,549,401.—V. 119, p. 698, 329. 


Kerr Lake Mines, Limited. 
(Annual Report—Year Ended Aug. 31 1924.) 
Sept. 17, wrote in brief: 


ir the price of silver has remained at a level which 


President Adolph Lewisohn, 


During the past ye 


has precluded the profitable treatment of any considerable tonnage of the 
low grade ores remaining on the property, and consequently the mine at 
Cobalt has remained idie during the year except for a limited amount of 


surface development work and sorting of the dumps. 
production of approximately 4,226 ounces of silver was obtained, while 
from hand and mechanical sorting of the dumps, approximately 27,591 
ounces of silver were recovered, making a total production for the year 


From the former, a 


of 31,817 ounces. 
The Tahoe silver property in Uteh has likewise remained shut down 
because of the level of silver prices 


Development 
of which company 


work on Group No. ." of Goldale Mines, Ltd., the control 
for a time had under option, was discontinue don March 1 
1924 to await tne outcome of negotiations for the consolidation of this 
group with certain adjoining properties, then under way. These negotia- 
tions have since led to the formation of a consolidation of the Goldale Group 
No. 1, Armstrong Booth and Newray properties. The consolidation was 
formed, and the management of the combined property will be under the 
auspices of Coniagas Mines, Ltd. (Compare interim report of Coniagas 
Mines, Ltd., under ‘‘Investment News" below.) 

In the South Lorrain District, the Wettlaufer Lorrain Silver property, 
in which company has a share interest, is being dewatered in preparation 
for further exploration work 

Dredging operations on the Rimu gold property in New Zealand have 
continued with only minor interruptions. During the calendar year 1923 
the operations resulted in the recovery of 12,853 ounces of gold, and for 
the first 8 months of 1924 the recovery has amounted to 7,238 ounces 
of gold. 


EARNINGS YEARS ENDED AUG. 31 (KERR LAKE MINES, LTD.). 
































1923-24. 1922-23. 1921-22 1920-21. 
Divs.rec.from Kerr Lake be 

Mining Co., Ltd- $60,000 $325,000 $430,000 $590,000 
Divs. rec. from Rimu 

Gold Dredging Co., 

Lid., on Pref. snares_ - 6,422 3,552 i ee 
Interest received __- 5,057 10,624 18,902 14,529 
Exchange - - - A --+s0 5,714 
Profit on sale of securities 2,553 6,028 &.. ieee 

Total income sl $74,032 $3 145 , 203 $450,181 $610,244 
Admin. & general exp - -- $25,192 $31,070 $29,974 $29,482 
Kerr Lake Min. Co. : = 

N. Y.) int'l rev. exp- = , ao ss = 69,357 
Sund. expl. & mine exam 601 2,827 01336 32,426 
Dividends paid ; 150,000 300,000 300,000 300,000 

Balance, surplus_- - -- def$101 761 $11,306 $113,871 $178,980 

EARNINGS YEARS ENDED AUG. 31 (KERR LAKE MINING CO., LTD.) 
1923-24. 1922-23. 1921-22. 1920-21. 

Total income aie $49,069 $65,695 $133,015 $195,820 

Expenses and taxes____- 45,351 29,665 89,398. 145,555 

NN I sonic cmp canes ob $3,718 $36,030 $43,617 $50,265 
Dividends ahd gl 60,000 325,000 430,000 590,000 
eet CORR GNION nod) » eedead  Labeases «  -ieenntee 20,590 

Deficit ras $56,282 $288,970 $386 ,383 $560,325 
Profit and loss, surplus__ $671,006 $727,288 $1,016,258 $1,402,641 

BALANCE SHEET AUG. 31. 

Assets— 1924. 1923. Ltabilistes— 1924. 1923. 
Kerr Lake M. Co., Capital stock - - - -- $2,400,000 $2,400,000 

Ltd., shares___x$2,400,000 $2,400,000 | Kerr Lake Mining 
U.S. etfs. of ind. - 51,353 90, ic Eiiiccmedae shonin 15,682 
Accts. receivable_-_ 3,804 31,301 | Sundry liabilities. ere 1,000 
Investments in out- Unclaimed divs - - - 119 4,122 

side property... y998,967 1,064,622/ Profit and loss..-- 1, 137 ‘630 1,239, "391 
Dh ossanechede 88,624 3,392 
TOD <sacacau $3,542,748 $3,660,195 Detal ..<.scece- $3,542,748 $3,660,195 








x Kerr Lake Mining Co., Ltd., of Ontario, Can., shares acquired in con- 
sideration of the issue of capital stock of this company, $3,000,000; less 
amount received from Kerr Lake Mining Co., Ltd., applied to the reduction 
of the share capital per resolution at meeting held ily 8 1919, $600,000, 
leaving (as above) $2,400,000. y As follows: (a) 1,001,000 shares Tahoe 
Mine, Utah, $397,000; (6) 95,242 ord. shares ($400, 017), and 11,415 wrt 
shares ($49,837) Rimu Gold Dredging Co., Ltd., New Zealand '$449,854 

(c) 132,000 shares Wettlaufer Lorain Silver Mines, Ltd. $6,600, and (a) 





Goldale Mines, Ltd., sundry expenses for which shares have been received, 


$145,513.—V. 118, p. 1276. 
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Pennsylvania Salt Manufacturing Co. and Subsidiaries. 


(74th Annual Report—Year Ended June 30 1924.) 
President Geo. Fales Baker, Phila., Oct. 1, wrote in subst.: 


Earnings.—Operations returned a net profit of $717,244, after all deduc- 
tions for maintenance ($722.904). depreciation and depletion ($330,945) 
and Federal income taxes ($87,870) had been made. The previous 12 
months profit was $1,303,236. 

While the net earnings do not compare favorably with the previous year's 
total, directors consider them satisfactory in view of the disturbed condi- 
tions prevailing during the period. The general depression extended into 
many lines, consistent consumers of your products, and brought about a 
decided reduction in demand with lower market prices. Like many other 
manufacturers, we were forced to shut down certain units without being 
able to accomplish the corresponding reduction in fixed charges—taxes, 
insurance and many other items remaining the same as when operations 
were conducted at the higher rate. 

Plant and Equipment.—Realizing the necessity for reconstruction as well 
as expansion to meet the changed methods and new conditions imposed upon 
the heavy chemical industry, special attention has been given to all plants, 
80 as to place them on an efficient basis. During the year $452,198 was 
appropriated for additional tank cars, construction of an acid barge (590 
tons capacity) and plant extensions. 

City of Philadelphia Improvements.—The city of Philadelphia has pro- 

with improvements to Delaware Avenue, which extend through the 
company’s local plant. As a result, we were compelled to erect a bridge 
over Delaware Avenue to connect main plant with wharf Pe godt and 
assume other expenses for trestles and sidings. City Council by an ordin- 
ance permitted the continuation of certain grade crossings, so that all units 
are still completely connected by our own tracks. 
sidiary Companies.—It was deemed advisable to form subsidiaries to 
operate the company’s coal mines and general store, both located at Na- 
trona, Pa. The Pennsalt Coal Co. and Natrona Stores Co. were accordingly 
incorporated. The present list of subsidiaries is as follows: Wyandotte 
Southern RR.: Natrona Water Co.; Natrona Light & Power Co.; Bracken- 
ridge Light & Power Co.; Pennsalt Coal Co.; Natrona Stores Co. 
ater Rates.—A schedule for an increase in rates has been filed by Natrona 
Water Co. with the Pennsylvania P. 8. Commission. The advance sugges- 
ted is moderate, and is based on giving a fair net return on tne present 
investment. The company furnishes both spring water and filtered river 
water to consumers in the vicinity of the Natrona Works. To meet an 
increased demand for service, the board authorized an extension of lines 
and other improvements to cost approximately $50,000. Funds will be 
soevenes by parent company, for which stock of Natrona Water Co. will be 
—< * ee the increase in capital having been approved by the Common- 
wealth. 

Outlook.—Directors feel that the future outlook for business is good. 
Many large manufacturers, customers for our products, have been closed 
down on account of lack of orders, or for repairs, and it is expected that 
all these will shortly resume on at least their normal basis of operation. 
Directors are also of the opinion that demand the past year suffered through 
a general reduction of inventories, and at present most consumers are obliged 
to replenish stocks. The buyer, witn the knowledge of market conditions 
and the amgreres transportation service (guaranteeing prompt delivery), 
has deferred purchases until material was actually needed. 

It is also hoped that various branches of the Government may find it 
possible to grant further reduction in taxes, and that any changes made 
will extend to corporations. 


RESULTS FOR FISCAL YEARS ENDED JUNE 30. 








1923-24. 1922-23. 1921-22. 1920-21. 
0 Not stated. Not stated. $6,083,055 $7,071,730 
Income sale of products 
after expemses_------ x$1,648,282 $2,338,785 1,241,846 1,234,414 
Other income-----_---- 210,680 144,611 99,090 80,386 
Total earnings------- $1.858,962 $2.483.397 $1,340,936 $1.314,805 
Ordinary repairs&replac. $722,903 $731,346 ee x See x 
Depreciation - ____----- 30,944 297 .426 286 .184 265 ,006 
Inc. & exc. profits taxes_ 87 870 151.388 119,564 79,132 
Dividends (10%)------ ,000 825. 750,000 750,000 
nce reserve. -_-.--- 30,261 29,997 3,186 51,511 
Obsoles’ce of plant units _____- ee eee ee 
Adjustment of claims- -- RAE la tee he SS GS Sw 
Balance, surplus_ .---- def$138,017 $248,239 $182,002 $169,156 
Total surplus June 30__. $5,994,109 $6,068,047 $5,819,807 $5,727,484 


x Income from sales of manufactured products after deducting all expenses 
incident thereto, excluding ordinary repairs and maintenance. y Income 
gnd $5) taxes, including amount estimated for six months ended 

une : 24. 


BALANCE SHEET JUNE 30. 


1924. 1923. 1924 1923. 
Asseis— $ $ Liabilities— 3 $ 
Real estate, includ- Capital stock ----- 7,500,000 7,500,000 
ing coal lands-- 462,222 465,513| Accounts payable. 310,117 366 ,503 
Buildings, machin- Accrued taxes---- 105,791 121,194 
OF, Ghiccsewed a9,542,103 9,195,006|Special insurance 
eee 938,998 1,074,367 | appropriations.. 114,954 84,694 
U. 8. Lib’ty bonds 160,000 160,000; Prov'n for Green- 
Trustees of insur- wich improv'ts_ 12,798 70,059 
ance fund_----- 114,954 84,694) Divs. pay. July 15 187,500 187,500 
Bills & acc’ts rec_- 578,877 804,070 | Deferred____----- 104,510 83,510 
Inventory - - - - - - - 2,516,941 2,569,187 Spec.acct. payable 130,000 195,009 
Secur. of other cos. 3,701 158,201 Surplus and undi- 
Prepaid insur., &c. 141,983 165,471 vided profits... 5,994,109 6,068,047 





14,459,781 14,676,508 14,459,781 14,676,508 


a Includes buildings, machinery and equipment, less depreciation and 
obsolescence.—V. 118, p. 2190. 


GENERAL INVESTMENT NEWS 


RAILROADS, INCLUDING ELECTRIC ROADS. 

The following news in brief form touches the high points 
in the railroad and electric railway world during the week 
just past, together with a summary of the items of greatest 
interest which were published in full detail in last week’s 
“Chronicle” either under ‘‘Editorial Comment” or “Current 
Events and Discussions.” 


Special Committee Representing American Ry. Association Confers with 

Inter-State Commerce Commission to Evolve Plan for Stabilization of Railroad 
r. ‘‘New York Times’’ Oct. 1, p. 34. 

Belt Line Between Bayonne and Edgewater (N. J.) Will Be Operated as 
Soon as Possible by Trunk Lines.—Part of Port Authority plan, nearing 
completion, is being pushed by railroads and not by the Port Authority. 
*“‘New York Times” Oct. 3, ). : 

North Tube of New York and New Jersey Vehicular Tunnel Will Be ‘‘Holed 
Through" Nov. 1.—Twin tubes are to be 30 ft. in diameter and will connect 
Canal St. (Manhattan) with Erie RR. yards in Jersey City (N. J.) at total 
cost of about $40,000,000. “‘The Sun” Oct. 1, p. 15. 

Southern Pacific RR. Wins Richt to Buy El Paso & Southwestern RR., Thus 
Getting Double Track to Coast.—I. C. C. approves plan, including financing 
arrangements. Road will build 175 miles of new track in Arizona, making 
connection with Rock Island road. See under Southern Pacific Co. ‘New 
York Times"’ Oct. 1, : 

Freight Car Repair.—Freight cars in need of repair on Sept. 15 totaled 
212,412, or 9.3% of the number on line, an increase of 2,303 over the 
number reported on Sept. 1, at which time there were 210,109, or 9.2%. 
Of the total number, freight cars in need of heavy repair totaled 160,492, 
or 7%, an increase of 2,292, compared with the number on Sept.1. Reports 
| et ps To or 2.3%, inn of light repair, an increase compared with 

yk @ cars. 
we RA Repair .—Class I railroads on Sept. 15 had 11.758 locomotives 
in need of repair, 18.2% of the number on line, an increase of 794 locomotives 








over the number in need of repair on Sept. 1, at which time there were 
10,964, or 17%. Of the total number, 6.439, or 10%, were in need of 
classified repairs, an increase compared with Sept. 1 of 416, while 5,319, or 
8.2%, were in need of running repairs, an increase of 378 compared with the 
first of the month. Class I railroads on Sept. 15 had 6,023 serviceable loco- 
motives in storage, a decrease of 739 under the number in storage on Sept. 1. 

Authorized Statistics.—The Car Service Division of the American Railway 

Association on Sept. 26 reported as follows: 
_ Surplus Cars.—Increased demand for transportation facilities resulted 
in a still further decrease in the number of surplus freight cars available 
on Sept. 14, when the number totaled 167,157, a decrease of 27,149 com- 
pared with the number reported on Sept. 7, at which time there were 
194,306. Surplus coal cars in good repair on Sept. 14 totaled 84,197, 
a decrease of 12,892 under the number reported on Sept. 7, while surplus 
box cars in good repair totaled 57,828, a decrease of 11.416 within a week. 
Reports showed 9,525 surplus stock cars, a decrease of 1,363 since Sept. 7, 
while there was a decrease during the same period of 1,205 in the number 
of surplus refrigerator cars which brought the total for that class of equip 
ment to 6,816. 

Car Shortage.—Practically no car shortage is being reported. 

Serviceable Freight Cars.—-Class I railroads during the first eight months 
in 1924 placed in service 104,956 freight cars of which number 16,156 
were installed during the month of August. Of this 16,156 freight cars 
placed in service, box cars number 7,707, coal cars 4,012 and refrigerator 
ears 1,306. 

Freight cars placed in service during the eight months’ period were a 
decrease, however, of 11,161, compared with the number installed during 
the corresponding period in 1923. Reports showed 41,476 freight cars 
on order on Sept. 1 with deliveries being made daily. 

Locomotiy es installed during the first eight months this year totaled 
1.497, of which 229 were placed in service during the month of August. 
The carriers also had on order on Sept. 1 324 locomotives. 

hese figures as to freight cars and locomotives placed in service inciude 
new, rebult and leased equipment. 

Matters Covered in ‘‘Chronicle’’ Sept. 27.—(a) Loading of revenue freight 
the largest of the year, p. 1470. 


Arizona Eastern RR.—Construction, &c.— 
See Southern Pacific Co. below.—V. 118, p. 1266. 


Baltimore & Ohio RR.—Eguip. Trusts Sold.—Kuhn, 
Loeb & Co.; Speyer & Co., and the National City Co. have 
purchased (subject to the approval of the I.-S. C. Com- 
mission) and have placed privately $9,504,000 44% Equip. 
Trust certificates maturing in semi-annual installments 
from May 1 1925 to Nov. 1 1935. 


These Equip. Trust certificates are to be issued under an agreement 
with the National Railway Service Corp. and will replace $9,966,000 
trust certificates of the Nationa] Railway Service Corp. now outstanding 
against Baltimore & Ohio equipment ye in 1920 and 1921 and 
bearing interest partly at the rate of 7% and partly at the rate of By 
per annum, which mature or are to be called for redemption on Nov. 1 19 4 
(see National Railway Service Corp. below). $3,986, of the certificates 
to be redeemed are held by the United Stites Government. 

The new Equip. Trust certificates will cover equipment costing about 
$16,800,000. of which about $14.200.000 represents the equipment under 
the old certificates and about $2,600.000 new equipment just purchased 
and not yet delivered.—V. 119, p. 1509, 1394. 


Buffalo Rochester & Pittsburgh Ry.—Branch Line.— 

The I.-S. C. Commission on Sept. 19 issued a certificate authorizing 
the company to abandon a portion of a branch line of railroad in Jefferson 
Co., Pa., extending from a connection with its southbound main track at 
Eleanora Jct. in a general southwestern direction through the Borough of 
Big Run to a point south of where the Eleanora Branch crosses Main St., 
a distance of 1.12 miles.—V. 119, p. 1063, 941. 


Chesapeake & Ohio Ry.—Faquipment Trusts Ready.— 

The Guaranty Trust Co. is prepared to deliver definitive Series ‘“V"’ 5% 
Equipment Trust Certificates for temporary certificates now outstanding. 
See offering in V. 118, p. 3076.—V. 119, p. 1171. 


Chicago Rapid Transit Co.—BRonds Sold.—Nation al 
City Co. and Halsey Stuart & Co., Inc. have sold at 94% 
and int., to yield over 7%, $2,500,000 Ist & Ref. Mtge. 
Gold bonds 6%% Series, due 1944. Dated July 1 1924. 
Due July 1 1944. (See description in V. 118, p. 2847.) 

Tssuance.—Authorized by the Illinois Commerce Commission. 

Data from Letter of Samuel Insull, Chairman of the Board of Di- 
rectors, 

Company .—Owns and operates a unified and comprehensive system of 
elevated railroads in Chicago. Company’s lines constitute the only rapid 
transit system, elevated or subway, in Chicago. The system comprises 
approximately 168 miles of track owned directly by the company, and 39 
miles operated under lease or contract. All of the lines are double tracked 
and in some portions third and fourth main tracks are in service. From the 
Union Loop, which encircles the heart of the downtown business and shop- 
ping district, the various linse radiate to outlving portions of the city, or 
extend to adjoining suburbs. Including the suburbs of Oak Park, Berwyn, 
River Forest, Forest Park, Cicero, Evanston and Wilmette, the company’s 
lines supply high speed transportation to a population of approximately 
three million. 

Nearly 80% of the company’s tracks are located on private rights-of-way 
and its real estate holdings could not be duplicated to-day at any reasonable 
price. Company is organized under the Railroad Laws of Illinois with a 
franchise for 50 years, renewable for pertods of 50 years each. Under this 
franchise the company has the right. in the opinion of counsel, to conduct 
its business indefinitely in the city of Chicago and other communities served, 
subject to all lawful regulations by the public authorities. There are a 
number of municipal ordinances to predecessor companies which either 
extend to various dates from 1930 to 1957, or are unlimited as to time. 

Earnings.—The South Side division, upon the property of which the Ist 
& Ref. Mtge. Gold bonds are secured by a first mortgage, has been for 
years the most profitable division of the system, and its earning power has 
been notably consistent. For the calendar year 1923 net earnings of the 
properties comprising the South Side division, after operating expenses, 
current maintenance, taxes, rental and equipment charges, and a pro rata 
share of charges for Loop Terminal] operation, amounted to $1,228,919, and 
for the 6 years averaged $1,162,294. Annual interest on the Ist & Ref. 
Mtge. Gold bonds outstanding with the public, including this issue, requires 
$681,000. 

Statement of Earnings of Combined Properties Years Ended June 30. 

‘ 1922. 1923. 924. 
Gross earnings : : _.....$17,776,341 $17,488,926 $18,744,135 
Oper. exp., maint., taxes & rentals... 14,791,858 14,068,187 15,087,151 
Bal. applicable to int. ches. & reserves $2,984,483 $3.420.739 $3,656,984 
Annual int. on Divisional Mtge. bonds and Equip. Obligations 
and Ist & Ref. Mtge. bonds outstanding with public on com 

pletion of this financing, requires. .-.......-.------- a 


2,298,790 
Balance available for replacements, Junior securities, etc . $1,358,194 

Fares .—Rates of fare are subject to reculation by the Ilinois Commerce 
Commission, which has complete jurisdiction. The commission's power to 
prescribe rates of fare, irrespective of any rates fixed by municipal ordi- 
nances, has been confirmed by the Illinois Supreme Court. The rate sched- 
ules of the elevated railroads in Chicago have been adjusted from time to 
time in the past 6 years to meet changes in operating conditions. The 
present schedule in force in the city of Chicago provides for a 10 cents cash 
fare or 3 tickets for 25 cents, and an unlimited ride weekly pass costing 
$1 ‘e. Under these rates average city fare is 8.2 cents per ride.—V. 119, 
p. 1394. 


Columbus Ry. Power & Light Co.—Utility Merger.— 
See United Light & Power Co. below.—V. 118, p. 3195. 


Cumberland & Manchester RR.—Bonds.— 


The 1.8. C. Commission, on Sent, 23, nuthorized the company to issue 
$60,000 of Horse Creek branch Ist Mtge. Serial bonds, said bonds to be sold 
at not less than 95.2467 and int., and the proceeds used in the payment of 
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promissory notes amounting to $60,000 of Horse Creek RR. matured on 
April 18 1924. 

Pr he bonds have been sold to the Lincoln Bank & Trust Co., 
Ky., at 95.2467 and interest. Yr. 113, p. 70. 


Denver & Rio Grande Western RR.—/ntlerest.— 

As the receiver of the road has not provided funds for the payment of 
the interest due Oct. 1 upon the lst Consol. Mtge. 4% Gold bonds of the 
Rio Grande Western RR. Co., Kuhn, Loeb & Co. and the Equitable 
Trust Co., New York, as reorganization managers, arranged to provide 
the funds to pay the maturing coupons. The reorganization managers 
have made this arrangement on behalf of the Ist & Ref. Mtge. bonds and 
the Adjust. Mtge. bonds of the Denver & Rio Grande RR. deposited 
under the plan recently approved by the I.-8S. C. Commission. ead 

The receiver has petitioned Federal District Judge Symes for permission 
to pay the Oct. 1 interest on Rio Grande Western Ist Consol. Mtge. bonds 
amounting to $301,620. The Court will rule on the application at a 
later date.—V. 119, p. 1509, 1394. 


Eastern Texas Electric Co. (Del.).—Guaranty, &c.— 

See Lake Charles Electric Co., Inc., below.—V. 119, p. 1281. 

El Paso & Southwestern Co.—Control of System by 
Southern Pacific Co. A uthorized .— 

See Southern Pacific Co. below.—V. 119, p. 810. 


Louisville, 


Erie Railways Co.—Transfer Agent.— 

The Equitable Trust Co. of New York has been appointed Transfer 
Agent for the 7% Cumul. Pref. and Com. stocks of the compzny.—V.119, p. 
1394 

Florida East Coast Ry.—Securities.— 

The I.-S. C. Commission on Sept. 23 authorized the company to issue 
(1) $25,000,000 capital stock, par $100, said stock to be delivered upon the 
surrender and cancellation of a like amount of Gen. Mtge. Income 5% 
bonds, and (2) $15,000,000 Ist & Ref. Mtge. 5% bonds, Series ‘‘A,” 
said bonds to be sold at not less than 92 andint. Compare V. 119, p. 1509. 


Georgia & Florida Ry.—Acquisition.— 


See Statesboro Northern Ry. below.—V. 119, p. 1278, 693. 


Georgia Ry & Power Co.—Pref. Stock Certificates. 

The Philadelphia Trust Co., Philadelphia, Pa., is now prepared to deliver 
definitive certificates for 7% Cumul. Ist Preferred stock, series of 1924, 
in exchange for outstanding interim receipts, and also a check in an amount 
equal to dividends at the rate of 7% from July 24 1924 to and incl. Sept. 
30 1924, following which date dividends shall accrue. (See offering in 
V.119, p. 74.).—V. 119, p. 1171. 


Great Northern Ry.— Definitive Bonds Ready.— 

Temporary Gen. Mtge. 5s, Series “‘C,’’ may now be exchanged at the 
office of the company, 32 Nassau St., N. Y. City, for definitive bonds in 
coupon form, or full registered bonds. (See offering in V. 118, p. 2572.)— 
V. 119, p. 1510. 


Hoboken Shore Line RR.— Port Authority in New Offer.— 

A new offer by the Port of New York Authority to buy the Hoboken 
Shore Line RR. waterfront property from the War Department is made 
by Chairman De Witt Van Buskirk of the Port Authority in a letter to 
Secretary of War John W. Weeks. The proposal is to buy the property 
at a valuation based on its earning capacity, or to lease the property on 
terms similar to those accorded to the Port Utilities Commission of Charles- 
ton, So. Caro., by the U. 8. Shipping Board in a five-year lease of the 
army base at North Charleston. 

The Port of New York Authority offered $1,000,000 in its 4% Gold 
bonds for the waterfront property of the Hoboken Shore Line RR. when 
the property was advertised for sale at auction by Secretary Weeks. The 
highest cash bid was $600,000 by the Hoboken Land Development & 
Improvement Co. A storm of protest against the sale of the property 
to private interests resulted in the suspension of the sale until after the 
next session of Congress. In his letter to Secretary Weeks, Chairman 
Van Buskirk refers to the bonds of the Port Authority offered originally in 
payment for the property. and adds: 

‘In your letter of Aug. 29, yousay: ‘These bonds are of unascertainable 
market value, ene have no intangible (sic) assets behind them 
except the property which it is proposed to purchase with them.’ This 
would seem to imply that the department does not consider the propert 
worth the sum we offered for it. Your further say: ‘As compared wit 
the cash offer of $600,000 for the least valuable portion of the property, 
this offer is obviously inadequate from a strictly business viewpoint.’ 
We entirely agree with you that, if the business viewpoint to be adopted 
is that of getting the best price for the property, regardless of its effect 
upon the commerce of the country, our offer should not be considered. 
But the money paid into the Treasury of the United States for this prop- 
erty is py ! one side of the account. The other side of the account is the 
benefit to be derived by the shippers of the country through the acquisition 
of this faciilty by the Port Authority. 

“We think, therefore, that to sell the Hoboken Shore property for 
$600,000 to a private interest undoubtedly making the offer either for 
speculative purposes or in behalf of the Lackawanna RR. will cost the 
people of the United States many millions of dollars more in the freight 
charges superim because of the higher valuation. On the other 
hand, the sale of the property to the Port Authority or the retention of 
it by the War Department under an arrangement like that ay by 
the Government for the piers of Charleston or the piers at New Orleans, 
will make a credit side on the account, perhaps not shown in the financial 
accounts of the Government but shown in the balance sheets of those who 
do business through the port. 

“If you feel that you must dispose of the property, then we think it 
is clearly in the public interest that it should not be disposed of to any 
private agency and that you should dispose of it to us on the basis of its 
earning capacity, and if that policy is pursued, as we see it, our bonds 
will be amply secured.”’ , 

The five-year lease made by the U. S. Shipping Board, turning over 
the Charleston, So. Caro., piers to the Port Utility Commission of that 
city, requires the Commission to pay between 4 and 5% interest on the 

00,000 to be spent in reconditioning the property.—V. 119, p. 1171, 1064 


Holyoke Street Ry.—Fares.— 

The Massachusetts Dept. of Public Utilities has dismissed the petition 
of the Holyoke Board of Aldermen which sought to compel the company 
to abolish its existing 6c. fare zone system and return to a flat fare system 
similar to that in effect prior to 1917, but charging 7c. instead of the old 
5c. fare. In its decision the Commission stated that under the present 
plan the company ‘‘has been able to render service and to earn its operating 
expenses, fixed charges and a 5% return upon its capital stock, but a some- 
what less percentage of return on the money actually paid in by stock- 
holders.’’—V. 118, p. 1772. 


Hudson Companies.—Dissolved.— 
_Acertificate was filed on Sept. 26 with the Secretary of State at Albany, 
N. Y., dissolving the company.—V. 119, p. 1595. 


Interborough Rapid Transit Co.—Resignation.— 

W. Leon —— has resigned as Vice-President, assistant to the 
President and Treasurer. Ear) E. Starbard, formerly assistant to Mr. 
Pepperman, succeeds him as Vice-President and assistant to the President. 
Horace M sher was re-elected Secretary, and was chosen to succeed 
Mr. Pepperman as Treasurer.—V. 119, p. 1510. 


International-Great Northern RR.—Earnings, &c.— 


Pres. T. A. Hamilton has issued the following statement: 

“The movement of cotton, usually the chief traffic of International-Great 
Nortaern at this season, is at least three weeks late, the amount handled in 
August 1924 being slightly less than in August 1923. We confidently ex- 
pect, however, to handle more cotton this season than last. 

“Beginning with Sept. 1924 and for the balance of the Py our mainte- 
mance expenses will show a decrease of Lyne $70,000 per month 
compared with the same od in 1923, and as a result our net available for 
interest will be incr by the same amount each month. 

“The average miles per car day shows 27.83 miles in August, 1924, 
compared with 25.13 miles in t 1923. Total cars loaded on line and 

ved from connections for the first 21 days of September 1924 are 15,216, 
compared with 14,368 in the same period of September 1923, and 12,277 in 


the same period of August 1924. 








.“‘Our net for interest for August 1924 snows an increase of $27,967 over 


August 1923. But for the increase of $50,738 in maintenance expenditures, 
this balance would have been $339,715, an increase of $75,705 over last year 

“Our balance available for interest for the period of eight months : 
$1,045,910, an increase of $67,113 over the same period in 1923. The 1- 
crease in maintenance expenditures for the period amounted to $512.268. 
Had we run along this year with the same level of maintenance expenditures 
that we had last year, our net would have been $1,558,178, an increase of 
$579,382, or 59%, although total operating revenues increased but 10.4%. 
It should be borne in mind that maintenance expenditures in the remaining 
months of tnis year will be considerably under those for the same period 
last year, and as a result our net available for interest will be increased 
accordingly. 

“The latest Government report estimates the Texas cotton crop at 4,237,- 
000 bales, which is not far below the 1923 crop of approximately 4,300,000. 

‘‘Business and crop conditions in International-Great Northern territory 
are excellent. The movement of grain and other commodities to shipside 
at Houston and Galveston is heavy and increasing. At this advanced date 
we are reasonably safe in assuming a cotton crop in Texas which will be ap- 
proximately as large as that in 1923. Iam glad to say that with these indi- 
cations of a prosperous fall business, we are pushing solicitation and are now 
getting a larger share of competitive business than ever before.’’—V. 119, 
p. 942, 811. 


Interstate Consolidated Street Ry.— 

By vote of its City Council on Sept. 30 the city of Attleboro (Mass.) 
xledged itself to make good any loss up to $1,200 that might be incurred 
»y the railway company in continuing to operate its cars in and about 
Attleboro and as far south as Pawtucket, R. I 

The City Council also granted the company permission to operate four 
bus lines in addition to the railway. One will operate between Attleboro 
and North Attleboro, while the other three will operate between Attleboro 
and Providence. 

The city’s pledge will remain in effect from Oct. 1 1924 until Feb. 1 1925. 
—V.119, p. 1510. 


Interstate Public Service Co.— 

The Indiana P. 8. Commission has authorized the company to acquire 
all of the outstanding Common stock of the Indiana Power Co. and all of 
the physical property of the Knox-Sullivan County Light & Power Co. 
The Interstate company has also been authorized to issue $1,298,000 Prior 
Lien Preferred stock in connection with the acquisitions.—V. 119, p. 1510. 


Interstate Railways.—Z/nitial Common Dividend.— 
The directors have declared an initial dividend of 1% on the outstanding 
gommmon a par $100, payable Nov. 1 to holders of record Oct. 15.— 
. » dD. 19 ° 


Lafayette Street Ry., Inc.— Stock Decreased.— 
The company has decreased its authorized capital stock from $200,000 
to $100,000, of which $80,000 is outstanding.—V. 119, p. 325. 


Lake Charles (La.) Electric Co., Inc.—Guaranteed Bonds 
Offered.—Stone & Webster, Inc., recently offered at 95 and 
int., $750,000 Ist Mtge. 544% Gold bonds, Series “A.” 
Guaranteed principal and interest by Eastern Texas Electric 
Co. of Delaware. 

Dated Aug. 1 1924; due Aug. 1 1949. Interest payable F. & A. in New 
York or Boston, without deduction for normal Federal income tax up to 2%. 
Denom. $1,000, $500 and $100c*. Red. as a whole on 30 days’ notice at 
105 and int. prior to Aug. 1 1929, reducing 1% on Aug. 1 1929 and 1% at 
four-year intervals thereafter to 100 and int. on and after Aug. 1 1945. 
Data from Letter of Vice-Pres. C.F. W. Wetterer of Eastern Texas 

Electric Co., Aug. 6 

Company —‘wannined in 1924 in Louisiana. Has acquired the properties 
formerly operated by Lake Charles Ry. Light & Water Works Co. and 
Lake Charles Gas Co., Inc. Now does without competition the electric 
light and power, street railway, gas, water and ice business in Lake Charles, 
La. The properties include an electric generating station with an installed 
capacity of 2, h. p., a gas plant with a daily capacity of 350,000 cu. ft., 
street railway lines with nine miles of equivalent single track, a water 
pumping station with an installed KE of 6,900,000 cu. pe day, 
and an ice manufacturing plant of 100 tons dail cagemitg e gross 
earnings are derived 34% from electric light and power, 29% from ice 
and coal, 15% from gas, 12% from water and 10% from the street railway. 

Purpose.—To provide °perwen of the funds required for the purchase 
of the above properties. e balance has been raised by the sale of — 
stock of Lake Charles Electric Co., Inc., the entire issue having m 
purchased by Eastern Texas Electric Co. of Delaware which also controls 
through stock ownership Eastern Texas Electric Co. of Texas and Port 
Arthur Ice & Refrigerating Co. The Eastern Texas Electric Co. (Delaware) 
recently organized to acquire and hold the stock of the above and other 
companies, provides an advantageous financial structure to meet the 
further capital requirements of these companies 
Consolidated Capitalization of Eastern Tezas Electric Co. (Delaware) and 

Subsidiaries upon Completion of the Present Financing will be as Follows: 


Authorized. Outstanding. 
Lake Charles Electric Co., Inc., Ist Mtge. 
Series “‘A,"’ 544s, due 1949 (this issue) - .$10,000,000 $750,000 
Eastern Texas Electric Co. (Texas) Gold 
ES PRE Aare ni: Open 1,895,500 
Beaumont Traction Co. Ist M. 5s, 1943_-_ Closed 200,000 


Preferred stock, Series ‘‘A,’’7% cumul___. 2,500,000 1,400,000 
Common stock (no par value) paying $5 
NI 0 os ae ncueweneteeaaee 78,000 shs. *58,000 shs. 


owe conversion of $659,800 outstanding coupon notes into Common 


s 
Earnings—Year Ended Dec. 31 1923. 


{Of the properties now owned by Lake Charles Electric Co., Inc., and 
the consolidated earnings of Eastern Texas Electric Co., Del., and subs.] 





Lake Charles’ E. Texas 

Elec. Co. Elec. Co. 
a ee ee eI en $509,036 $2,661,984 
Operating expenses and taxes_______________--. 408,385 1,725,467 
ee ne ee ee ee eee $100,651 $936,517 
Ann. int. on bonded debt (incl. this issue) __---- 41,250 146,025 


The net earnings of Lake Charles Electric Co., Inc., are well over twice 
interest charges on this issue of lst Mtge. bonds. The consolidated net 
earnings of subsidiaries controlled by Eastern Texas Electric Co. (Del.) 
which guarantees these bonds, are over six times interest charges on the 
entire bonded debt including this issue, and the balance after such interest 
is equal to about 30% of gross earnings. 

Security.—Secured by an absolute first mortgage on the entire physical 
ee ety d now or hereafter owned by the company. The present properties 

ave a replacement value well in excess of twice the face value of the out- 
standing Ist Mtge. bonds. Additional 1st Mtge. bonds may be issued to 
an extent of 70% of the cost or value, whichever is less, of additional 
property or additions and improvements to the property but only when 
net earnings are not less than twice interest charges on a!l bonds outstanding 
including new bonds for which application is being made. 

Guaranty.—Eastern Texas Electric Co. of Del., which owns the entire 
capital stock of Lake Charles Electric Co , Inc., guarantees the payment of 
pr — and interest on this issue of Series ‘‘A’’ bonds. Through sub- 
Sidiaries controlled by stock ownership, this company supplies a diversified 
public utility service in Beaumont and Port Arthur, Texas, and Lake Charles 

., and vicinities, serving a population of over 100,000. The electric 
poo stations of the system have a total generating capacity of 20,000 

. p., the gas plant a daily capacity of 350,000 cu. ft., the street railway 
lines 41 miles of equivalent single track and the ice manufacturing plants a 
daily capacity of 250 tons. 

Franchises.—Lake Charles Electric Co., Inc., has obtained new franchises 
this year which run for a 25-year period and are free from restrictive and 
burdensome clauses. % 

Management.—Properties are under the executive management of 
Stone & Webster, Inc.—V. 119, p. 1282. 


Lehigh Valley RR.—Listing.— 

In compliance with application received from the company, dated 
Sept. 17, the Philadelphia Stock List Committee admitted to the 
list of the Exchange $12,000,000 Gen. Consol. Mtge. 5% Gold bonds 
due May 1 2003. The $12,000,000 were sold for cash (V. 119, p. 578) 
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and the proceeds have been applied under the terms of the mortgage as 
follows: (a) To reimburse the company account of expenditures for new 
construction and additions and betterments to the property, $8,000,000; 
(b) to reimburse the company account of payment at maturity of $6,000,000 
Easton & Amboy RR. Ist Mtge. 5% bonds of April 13 1880, $6,000,000, 
of which there are in the treasury and not included in application for the 
listing of these bonds, $2,000,000.—V. 119, p. 942, 578. 


Lincoln (Neb.) Traction Co.—New Control.— 


See Continental Gas & Electric Corp. under ‘‘Industrials’’ below.— 
V. 117, p. 2769. 


Lynchburg Traction & Light Co.—Tenders.— 

The Real Estate Trust Co. of Philadelphia, trustee, will until Nov. 1 
receive bids for the sale to it of First Mtge. 5% gold bonds, dated May 1 
1901, to an amount sufficient to absorb $11,264, and also of Lynchburg 
Water Power Co. First Mtge. 5% gold bonds dated July 1 1902, sufficient 
to exhaust $6,808, at prices not exceeding par and interest.—V. 117, p. 1555. 


Marion & Bluffton Traction Co.—Sale.— 
See Midland Utilities Co. below.—V. 118, p. 2304. 


Miami Beach Ry.—Leases Miami Traction Co. Property.— 

The company has leased from the City of Miami, Fla., the property 
of the old Miami Traction Co. (which was acquired by the city in 1921), 
for a period of 30 years. The lease provided for the continuation of the 
5c. fare. Terms of the lease follow: From July 1 1924 the company 
will pay the city $12, this being the contract in force up to that time. 
From June 30 1924 to Dec. 31 1925 the company will pay the city $1,259. 
For the year 1926 the company will the city $2,500. For 1927, $3,500; 
for 1928, $4,500: for 1929, $5,500. Payments to be made after that 
date will be made by agreement or arbitration. ‘These settlements are to 
be made for each five-vear period. The Miami properties are under 
control of the American Power & Light Co. 


Miami Traction Co.—Leased to Miami Beach Ry. by City. 
See Miami Beach Ry. above.—V. 117, p. 1017. 


Midland Utilities Co.—Acquire Traction Properties.— 

It is announced that this company, an Insull company, has acquired and 
will operate the properties of the Marion & Bluffton Traction Co. 

The traction line extends 31 miles from Marion to Bluffton, Ind. 
chief revenue, however, is from the sale of electric light and 
along the line. The transaction also includes the Linn Grove Light & 
Power Co., which the traction company recently acquired. The considera- 
tion paid in the deal was said to be about $800,000. The traction company 
will continue to operate under its own name. 


Montana, Wyoming & Southern RR.—WNotes.— 

The I.-S. C. Commission, on Sept. 23, authorized the company to issue 
8 promissory notes in the face amount of $4,506 each, aggregating $36,045, 
payable to the Mt. Vernon Car Manufacturing Co., in the procurement of 
25 coal cars.—V. 115, p. 2159. 


Montreal Tramways & Power Co.—New President, &c.— 

Julian C. Smith, V.-Pres. and Gen. Mgr. of the Shawinigan Water & 
Power Co., has been elected President, succeeding A. E. Beauvais. Hon. 
J. L. Perron, Gordon MacDougall and Howard Murray have been elected 
directors.—V. 119, p. 811, 694. 


National Railway Service Corp.—To Retire Certificates. 

The corporation has elected to retire and prepay on Nov. 1 1924 all of 
the outstanding Prior Lien certificates of all maturities following Nov. 1 
1924, issued under the National Railway Service Corp.'s Equipment Trust 
Agreement, First Series, Conditional Sale bonds, dated ov. 1 1920. 
(There were $7,448,000 outstanding on March 31 1924.) The principal 
and accrued interest of all said Prior Lien certificates will be payable 
at the Guaranty Trust Co., 140 Broadway, N. Y. City, together with a 
premium of 5%.—V. 114, p. 1408. 


New York New Haven & Hartford RR.—E£arnings.— 


Eight Months Ended Aug. 31. 
Operating Revenues— 1923 


Its 
ower to towns 

















923. 1924. 
ek carat dbbed ab ve Sg Wed bnwen BARROS $45,740,858 $41,889,697 
cece dS kde ab te dae Hae ene ow ew ae eeel 33,253,062 33,021,008 
TS tiie eke inte oketh dba ngiies Saee 965 ,662 1,398 ,074 
chan ahh eehoen on Oc aie oewana ew Ada é 3,568,192 2,951,395 
ee ee SPOMEDOTEAEIOR.. « co oo oes cecnscnssscnn 1,645,855 1,355,034 
he ee clas a etive bah ae Ge hee a 3,393,942 2,760,199 
ec kGke heb adcsantucasneese® 757 ,809 731,533 

Railway operating revenues-------.----.----- $89,325,380 $84,106,940 
Operating Expenses— 
Maintenance of way and structures - - - - - _..-$10,448,046 $11,123,782 
Maintenance of equipment-_-_--------- — . 21,423,993 18,389,569 
doe A oaths diggin & i _ . 465,932 520,808 
Transportation ..........--- ee The ae ee 36,358,861 31,917,379 
Miscellaneous operations -- - - - - - - 5 1,376,844 1,234,086 
En in iene ae P 2,259,465 2,264,274 
Transportation for investment—Cr_------------ 2,285 12,687 
Railway operating expenses... .-.....-...-..-... $72,330,856 $65,437,211 
Net revenue from railway operations----_----___.$16,994,524 $18,669,729 
en eee gt ae eee $3 337.937 $3,252,703 
Uncollectible railway revenues_------------- oke 53,516 11,708 
Railway operating income. ...-............... $13,603,071 $15.405,318 
ED. DER n ewe ncdn ncnose obs sven cnvscce Ge 748,125 
EET CU bits Cd end nes ewnoucendaadven 2,712,706 2,683,026 
Net railway operating income--------.---.--- $7 .265,312 $11,974,167 
ee II. wc cicrbaiccéwcaseruece - hnecen 4,238,409 
CO, ice ndcnsdecdneendapeditgess ee 
pe Or ere ae ee 15,410,742 





- $801,834 
The eight months’ net income of $801,834 represents an increcs2 over the 


same period in 1923 of $4,920,888, last year’s deficit for the first eight 
months being $4,119,054.—4. 119, p. 1510. 


Paris-Lyons-Mediterranean RR.—Bonds Sold.—Gold- 
man, Sachs & Co.; Bankers Trust Co.; Lehman Bros.; Halsey, 
Stuart & Co., Inc., and Union Trust Co. of Pittsburgh have 
sold at 934% and int. to yield over 7.55%, $20,000,000 
% External Sinking Fund Gold bonds. 


Dated Sept. 15 1924; maturing Sept. 15 1958. Denom. $1,000 and 
$500c*. Int. payable M.& 8. Principal and int. payable in gold at the 
office of Bankers Trust Co., New York, fiscal agents for the loan, without 
deduction for any French taxes. Red. only as a whole on or after Sept. 15 
1932 on ong. int. date at 103 and int., except for sinking fund. 

Sinkin und.—Graduated annual sinking fund payments beginning 
with $248,000 on Sept. 15 1931 and progressively increasing to a maximum 
of $1,540,000, calculated to retire the entire issue by maturity through 
purchase at not exceeding 100 and int. or by annual drawings for redemption 
at 100 and interest. 


Data from Letter of M. Stephane Derville, President of the Company. 

Company .—lIs the largest railroad system in France, owning nearly 25% 
of the French broad-gauge lines. Its lines in France, comprising about 
6,121 miles of road, consist of a main trunk line from Paris to Lyons, the 
chief industrial centre of southern France, and from Lyons to Marseilles, 
the most important French port on the Mediterranean; its branches and 
extensions reach throughout the part of France southeast of Paris, through 
the French Riviera and to the Swiss and Italian frontiers. In addition 
the company operates in Algeria 1,000 miles under lease. 

The gross receipts of the lines in France only have been as follows (in 
francs): 191 


1913. 4 1921. 1922. 1923. 
596,000,000 503,000,000 1,671.000,000 1,806,000,000 1,956,000,000 
The receipts in all probability will exceed 2,350,000,000 francs in 

e operating ratio of the railroad has improved from 103%: n 


1924. 
1921 to 88% in 1922, and to 85% in 1923; it will not be over 77% in 1 ; 





Capitalization.—Company has outstanding debenture bonds to the 
amount of 8,886,688.125 francs, £5,000,000 and dollar bonds including this 
issue amounting to $60,000.000. None of the above debentures or bonds 
carries any special security nor is any part of the company’s system or 
equipment mortgaged or pledged in any way. The capital stock originally 
amounting to 400,000, francs has, through amortization to date, been 
reduced to 333,871,500 francs. The shares of the company of 500 francs 
par value are currently quoted at about 983 francs. 

Guaranty of French Government.—Company was organized in 1857 and 
its operations have been successful. Before the war it paid substantial 
dividends on its capital stock in excess of the minimum rate of 11% guar- 
anteed by the Government under the Convention of 1883. In 1914, at 
the outbreak of the war, the French Government took control of all French 
railroads in order to insure efficient co-ordination for military purposes. 
After the war a new convention was entered into on June 28 1921 by the 
French Government and the larger railroad companies, including the 
Paris-Lyons-Mediterranean RR., revising the status of the railroads. 
This Convention was approved by the ‘“‘Law Regulating the Great Rail- 
road Systems” dated Oct. 29 1921. 
- Under the terms of this Convention and Law there is established a 

common fund’’ for the purpose of creating financial solidarity of the large 
companies and, if necessary, during any fiscal year, to gpevees funds for 
the current treasury requirements of the companies. he railroad com- 
panies shall turn over to the ‘‘common fund” any balance of their gross 
receipts available after providing for their operating expenses, interest 
and amortization of their loans, a variable operating premium intended 
to encourage efficient and economie operation, the guaranteed dividends 
to the stockholders and other charges as established by the Convention. 
If, at any time, the gross receipts of one of the railroad companies should 
be insufficient to meet the charges mentioned above, there will Be paid to the 
marene out of the ‘“‘common fund” any sums necessary to make up the 
aeticiency . 

re The Government of the French Republic has undertaken to provide the 
common fund’’ with any sums by which the receipts of the ‘“‘common 
fund” may fall short of its requirements; provided, however, that if the 
Minister of Public Works so requires, the railroads will issue bonds for 
such purposes, The Government of the French Republic guaranteeing 
the interest, amortization and actual expenses of the service of such bonds 
until paid. The convention further provides for an adjustment of tariffs, 
if necessary, in order to provide the railroads with sufficient revenue to 
meet expenditures. In regard to 1,673,000,000 francs of bonds issued 
4 the company under special law of Dec. 26 1914 to cover its deficiencies 
of 1,229, ,000 francs since the beginning of the war, the convention 
provides that the Government will reimburse the company therefor by 
the payment of annuities to cover the service for interest and amortization 
of these bonds. Thus the Government of the French Republic as above 
described undertakes to provide, if necessary, funds sufficient to y 
interest on the bonds of this issue and funds for sinking fund sufficlent 
to retire the entire issue oy eee - 

Purpose.—Proceeds will be us by the company to retire floating 
indebtedness and to pay for improvements already contracted for. 

Listing.—Application will be made to list the 7% External Sinking Fund 
Gold bonds on the New York Stock Exchange.—V. 119, p. 1510, 1396. 


_Pennsylvania RR.—$50,000,000 Bonds Sold.—A syn- 
dicate headed by Kuhn, Loeb & Co., has sold (subject to 
the approval of the I.-S. C. Commission), at 98144 and 


interest, to yield about 5.10%, $50,000,000 40-Year 5% 
Secured Gold Bonds, due Nov. 1 1964. 


Coupon bonds of $1,000 denom., registerable as to principal, exchange- 
able for fully registered bonds and interchangeable. Interest payable 
M.&N. Closed issue. Not subject to redemption before Nov. 1 1929. 
Redeemable, all or part, at 105 and interest upon 90 days’ notice on any 
interest date from Nov. 1 1929 to Nov. 1 1934, and thereafter on any interest 
date at a premium equal to 4% for each six months between date of 
redemption and date of maturity. In case of partial redemption a pro rata 
amount of each class of the pledged securities may be withdrawn. Both 
the principal and interest of the bonds will be payable in gold coin of the 
United States of America, of or equal to the present standard of weight and 
fineness, and without deduction for any tax, assessment or other govern- 
mental charge (other than Federal income taxes) which the company or the 
trustee, may be required to pay or to retain therefrom under any present or 
future law of the United States of America or of the Commonwealth of 
Pennsylvania. Girard Trust Co., Philadelphia, trustee. 

Issuance .—Subject to the approval of any public authorities that may be 
necessary of the issuance of the bonds. 

Listing.—Anpplication will be made in due course to list these bonds on 
the New York Stock Exchange. 


Data from Letter of President Samuel Rea, Phila., Oct. 2. 


Security.—Bonds will be the direct obligation of the coat and will 
constitute a closed issue for $50,000,000 of bonds. They will be secured 
by the deposit and pledge with the trustee of the trust indenture under 
which the bonds will be issued, of the following securities: 
Par Value. 


000.000 Annual Divs. 
$15,000, 


Philadelphia Baltimore & Washington RR. Capital 
stock (6% dividends payable from rental under 
lease to Pennsylvania RR.)...---...-------- . 

Pittsburgh Cincinnati Chicago & St. Louis RR. 
Capital stock (4% dividends until Dec. 31 1925, 
and 5% dividends thereafter payable from rental 
under lease to Pennsylvania RR.) 

Cleveland & Pittsburgh RR. special 
lt iE SRR yi ett Ap St ti, TE 

West Jersey & Seashore RR. Common stock, paying 
4% dividends per annum__------- Bf PAR 0 AE ae 

Northern Central Ry. Capital stock (8% dividends 
payable from rental under lease to Penn. RR.) -. 

Pittsburgh Fort Wayne & Chicago Ry. guaranteed 


7% Common stock 


$900 ,000 
10,000 ,000 


400,000 
300,000 
190,000 
680,000 
840,000 


$57 .750 ,000 $3,310,000 

The Pennsylvania RR. is to have the right to substitute other securities 
for all or any part of those pledged, provided that the then value of the 
securities substituted shall equal the then value of those withdrawn and shall 
not be less than the value of the withdrawn securities at the time of the 
original deposit. y 

Any securities so substituted shall be fixed interest-bearing bonds or divi- 
dend-paying shares of railroad companies and the value of such securities 
shall be determined by appraisal in the manner to be provided in the trust 
indenture. 

Purpose.—Proceeds will be used to retire part of the 6% note now held 
by the Director-General of Railroads. This issue will, therefore, result in 
a substantial reduction in the annual fixed charges of the company. 

Capital Stock.—Company now has outstanding paid-up capital stock of 
$499 265,700 par value, having a present market value of approximately 
$444.000.000. Dividends on this stock are now being paid at the rate of 
3% per annum, and in no year since 1856 has the company failed to pay 
dividends on its outstanding stock. 

Earnings .—The gross income of the company for the year ended Dec. 31 
1923, applicable to the payment of fixed charges, amounted to $1 16,809,278, 
while the interest on indebtedness, rentals and other fixed charges amoun 
to only $65,271,199, leaving a net income of $51,538,078. 


Sale of Stock to Employees.— 

Purchases of stock of the company by employees through the two mediums 
provided for buying the company’s securities on installment payments 
totaled 58,523 chares on Oct. 1. This compares with 54,588 shares on 
Aug. 1, with 50,675 shares on July 1 and with 30,241 shares on Jan. 1 1924. 
Of the stock purchased 35,511 shares were acquired through the Employees’ 
Provident & Loan Association and 23,012 shares through the utual 
Beneficial Association of Pennsylvania Railroad Employees.—V. 119, p. 
1510, 1396, 1173, 1065. 


Puget Sound Power & Light Co.—Bonds Called.— 

All of the outstanding Gen. & Ref. Mtge. 714% gold bonds, Series ‘‘A,” 
dated May 2 1921 and due May 1 1944, have been called for redemption 
Nov. 1 at 105 and int. at the Old Colony Trust Co., 17 Court St., Boston, 
or at the Bankers Trust Co., 16 Wall St., N. Y. City, or at the Continental 


7,500 ,000 
4,750,000 
8,500,000 
12,000 ,000 


' & Commercial National Bank, Chicago, Ill. 


Bondholders who so desire may present their bonds at any of the above 
banks at any time prior to Nov. 1 1924 and receive for each $1,000 bond 
$1,087 50 less a discount at the rate of 3% % for the period from the date of 
presentation to Nov. 1 1924.—V. 119, p. 1396. 
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Public Service Corp. of New Jersey.— Bonds Called.— 


Notice is given that the corporation has elected to redeem on Dec. 1 at 


107% and interest, all its outstanding 20-year Secured 7% Gold bonds, 
due Dec. 1 1941. Holders of the bonds are required to present and sur- 
render them with all unmatured coupons attached for redemption and 
payment at the office of J. P. Morgan & Co., New York City, or at the 
office of Fidelity Trust Co., trustee, 325 Chestnut St., Philadelphia, on 
Dec. 1 1924.—V. 119, p. 1065. 


Rio Grande City & Northern Ry.—Proposed Consir.— 

The I.-S. C. Commission on Sept. 19 denied the company’s application 
for a certificate authorizing the construction and operation by it of a 
line of railroad from Samfordyce northwesterly along the Rio Grande 
through Rio Grande City and the United States Military Reservation 
of Fort Ringgold to Mirande City, throuzh Hidalgo, Starr, Zapata, Jim 
Hogg and Webb counties, a distance of approximately 85 miles, all in 
the State of Texas. 


St. Louis-San Francisco Ry.— Declares Initial Preferred 
Dividend.—The directors on Oct. 1 declared an initial quar. 
terly dividend of 144% on the outstanding 6% Non-Cumul- 
Pref. stock, Series “‘A’’ (par $100), payable Nov. 1 to holders 
of record Oct. 15. The company at Dec. 31 1923 had out- 
standing $7,846,900 of Preferred stock.—V. 119, p. 1511. 


Sacramento Electric, Gas & Railway Co.—Tenders. 

The Mercantile Trust Co., trustee, 464 California St.. San Francisco, 
Calif., will, until Oct. 30, receive bids for the sale to it of forty First Mtge. 
5% Gold bonds, dated Nov. 1 1897.—V. 117, p. 1664. 


San Antonio & Mexican Ry.—Construction of Lines.— 

The I.-8S. C. Commission on Sept. 4 issued a certificate authorizing the 
construction of a line of railroad from a point of connection with a line of the 
San Antonio Uvalde & Gulf RR. at or near Three Rivers, Live Oak County, 
Tex., westerly to a point on another line of the Uvalde near Fowlerton, 
Tex., a distance of approximately 40 miles, provided, however, that the 
construction of the line shall be commenced on or before Jan. 1 1925 and 
completed on or before Dec. 31 1925. Permission to retain excess earnings 
was also granted. 

The Commission, however, denied the application for authority to 
construct a line southerly from Fowlerton, a distance of approximately 
74.4 miles, to a point on the line of the Texas-Mexican Ry. at or near 
Mirando, Webb County, Tex., all in Live Oak, McMullen, LaSalle and 
Webb counties, Tex., also a branch line beginning at a point near the 
southeast corner of LaSalle County on the line described and extending 
southwesterly through LaSalle and Webb counties to a connection with 
the Texas-Mexican and a line of the International-Great Northern RR., 
at or near Laredo, Tex., a distance of approximately 55.3 miles. 


The report of the Commission says in part: 

The applicant was organized on April 10 1923 for the purpose of building 
the wT lines in the interest of the Uvalde. The latter owns and oper- 
ates a line of railroad extending from San Antonio to Corpus Christi and a 
line connecting with the first line at North Pleasanton and running thence 
through LaSalle and Dimmit counties to Crystal City, thence north to 
Uvalde, with a branch line extending south from Crystal City to Carrizo 
8 ,in all about 315 miles, all in the State of Texas. That part of the 
—* line from Three Rivers to Fowlerton is intended to serve as a con- 
necting line and cut-off between the two lines of the Uvalde, at the same 
time developing some local] business in the country traversed. The facts 
of record show that the main object of that part of the line from Fowlerton 
to Mirando is to secure a share of the traffic that will pass through Laredo. 
This section of the line is also intended to serve certain areas in which oil is 

roduced or may be produced, and to develop the agricultural re- 
sources of the region traversed. The branch to Laredo is intended to give 
the applicant access to that gateway and is not to ve built if a reasonable 
agreement can be made for the use of the track of the Texas-Mexican line 
from Mirando to Laredo. 

The applicant proposes to finance the project by the sale of its securities 
for cash to the stockholders of the Uvalde, who have agreed to underwrite 

. Funds are therefore held to be available. Securities would be issued 
to the extent of the authority granted by the State and Federal Commis- 
sions. No further information is given as to securities. At the time of 
the hearing the applicant had no contracts for any aids, gifts or grants. It 
is posed begin construction six months after receiving authority and 
to complete the lines within 18 months after beginning. 


San Antonio Southern Ry.—Proposed Extension Denied. 

The I.-S. C. Commission on Sept. 4 denied the application of the com- 
pany for authority to construct an extension of its existing line from its pres- 
ent terminus at Christine, Atascosa County, along a route described as 
extending southward through the counties of Atascosa, McMullen, Duval, 
Brooks, Hidalgo, Cameron, Webb, Jim Hogg and Starr to a terminus at 
Brownsville, Cameron County, or at some point on the Rio Grande at or 
near Rio Grande City, Starr County, or Samfordyce, Hidalgo County, 
all in the State of Texas. 

A protest against the granting of the application was filed by the San 
Antonio Uvalde & Gulf Ry. and A. R. Ponder, its receiver, and the San 
Antonio & Mexican Ry.—V. 110, p. 360. 


Springfield (Mass.) Street Ry.—Fare Increase.— 

e Massachusetts Dept. of Public Utilities has authorized the company 
to increase its unit fare from 7 to 10 cents, or 3 tickets for 25 cents. The 
new tariff became effective Sept. 21. 

In its decision the Massachusetts Dept. of Public Utilities says in part: 
“During the first 6 months of this year receipts of the company dropped 
$159,045 from that of the corresponding period of 1923. i the decrease 
in riding for the final 6 months continues as in the first 6 months there 
will be a falling off in income under the present rates for the year of $318,000. 
This added to the increased amount necessary for wages would result in 
a net loss in revenue for the year, as compared with the revenue for 1923, 
of $553,000. It is estimated by officials of the company that the fares 
proposed in this tariff will give added revenue of $419,000 a year, assuming 
the riding to be at the same rate in the last 7 months of the present year 
as that in the first 5 months, deducting 5% for decreased riding due to the 
increased fare. Thus, even if the proposed fares had been in effect since 
Jan. 1 to the end of the year, the net loss as compared with the year 1923 
would be $134,000. If the riding should continue to decrease in the same 

roportion during the last 4 months of the year as it has in the months of 
une, July and August, the number of passengers riding during the year 
bee be approximately 4,500,000 less than that carried by the company 
ear. 

“Th view of the conditions that confront the company we are of the 
opinion that the proposed rate of 10-cent cash fare with 3 tickets for 25 
cents is a reasonable rate of fare. It is hoped that the situation will so 
eve in Springfield that the rates of fare may be modified.”—V. 119, 
DP. . 


Southern Pacific Co.—Control of El Paso & Southwestern 
System and Securities Issue by Southern Pacific Approved by 
I.-S. C. Commission.—The I.-S. C. Commission on Sept. 30 


(1) Issued a certificate authorizing the Arizona Eastern RR.toconstruct, 
as extensions of its existing lines of railroad, a line of railroad in Maricopa 
and Yuma counties, and a line of railroad in Pinal and Maricopa counties, 
togethr with a branch in Pinal County, all in the State of | Arizona. 

(2) Approved and authorized the acquisition of the Southern Pacific Co. 
of control of the carriers comprising the El Paso & Southwestern System by 
stock ownership through purchase of the interest of the El Paso & South 
western Co. therein and by lease. Provided, however, and the authoriza 
tion given is upon the epxress condition that the Arizona Eastern RR.shall 
complete the construction of the proposed lines within the time fixed in 
the certificate; and provided further, that the Southern Pacific Co. shall 
not sell, pledge or otherwise dispose of the capital stock of the companies, 
control of which is authorized, or any part tiereof, without the consent 
of this Commission. 


3) Granted authority to the Southern Pacific Co. to issue not exceeding | 


$28,000,000 Common stock and not exceeding $29.400.000 5% 20-Year 
Collateral Trust bonds in payment for the interest of the El] Paso & South 
western System and in the Nacozari RR. Co. 

The request of Arizona Eastern RR. for permission to retain excess 
earnings was denied by the Commission. 





“ te : 

The report of the Commission says in substance’ 

By their joint application filed July 1 1924, the Southern Pacific Co. and 
the El Paso & Southwestern RR. applied for an order approving and au 
thorizing acquisition by the Southern Pacific of control of the El Paso & 
Southwestern System by stock ownership through purchase of the interest 
therein of the El Paso & Southwestern Co. and by lease; and the Southern 
Pacific applied for auhtority to issue $28,000,000 Common stock and $29, 
100,000 5 20-Year Collateral Trust bonds. 

The Arizona Eastern RR. on same date requested a certificate that the 
present and future pubiic convenience and necessity require the construc 
tion by it (1) of a line of railroad from a connection with the main line of 
the Southern Pacfic RR. at or near Picacho, Pinal County, northerly to 
i crossing of the Gila River, thence northwesterly to a connection with the 
Chandler branch of the Arizona at or near Chandler, Maricopa County, 
a distance of 50.5 miles, together with a branch connecting with the pro 
posed line near Gila River and extending easterly to the city of Florence, 
a distance of 7 miles: and (2) a line of railroad extending from Hassayampa, 
Maricopa County, at the terminus: of a branch of the Arizona. southwesterly 
to a connection with the main line of the Southern Pacific RR. at or near 
Dome, Yuma County, a distance of 115 mites, all in tne State of Arizona, 
the lines to be constructed as extensions of the existing lines of the Arizona. 

The El Paso & Southwestern System embraces the following railroad 
companies: The El Paso & Southwestern RR., the El Paso & Southwestern 
RR. of Texas, the Burro Mountain RR., the Arizona & New Mexico Ry., 
the Dawson Ky., the Fl Paso & Northeastern Ry., the El Paso & Rock 
Island Ry., the Alamogordo & Sacramento Mountain Ry., the El Paso & 
Northeastern RR. and the Tucson Phoenix & Tidewater RR. All of the 
ssued and outstanding capital stock and a portion of the outstanding bonds 
of the companies embraced in the system are owned directly or indirectly 
by the El Paso & Southwestern Co. OF the railroad companies of the 
system onlv the Southwestern is engaged in transportation of passengers 
and property in inter-State commerce. This company in addition to 
operating its own lines, operates under lease all the existing railways of the 
other companies of the system. 

The Southern Pacific proposes ro acquire contro! of the Southwestern 
System (a) by stock ownership tarough purchase of the interest of the 
Southwestern Co. therein pursuant to an agreement dated June 20 1924, 
between the Southern Pacific and the Southwestern Co.; and (b) by lease 
from the Southwestern of the lines of railroad owned by it and by assign- 
ment from the Southwestern to the Southern Pacific of the leases whereby 
the Southwestern now operates the existing railwavs of the Southwestern 
System not owned by it, including in the assignment any and all trackage 
and operating rights of the Southwestern over other lines. Under the 
agreement dated June 20 1924 the Southern Pacific will also acquire control 
of the Nacozari RR. This company is now controlled through stock own 
ership by the Southwestern Co., and owns and controls by stock ownership 
a railroad beginning at Agua Prieta and extending thence southwesterly to 
Nacozari, together with certain lands and franchises in Guaymas, all in 
Mexico. 

In payment for the interest of the Southwestern Co. in the Southwestern 
System and in the Nacozari RR. the Southern Pacific proposes to issue at 
par $28,000,000 of Common stock (par $100) and $29,400,000 5% Col- 
lateral Trust bonds, dated May 1 1924, due May 1 1944, Hanover National 
Bank, New York, trustee. 

The book value of the railway properties and other assets of the South- 
western System companies as of April 30 1924 was $71,086,202 and bonds 

of certain of the companies outstanding in the hands of the public amounted 
to $9,098,000, making the net book value of the Southwestern Company's 
interest in the propervies $61,988,202. The obligation to continue royalty 
payments to provide a sinking fund for retiring certain of the bonds is 
guaranteed by the Southwestern Co. The value of these royalty pay 
ments, said to be approximately $1,000,000, will reduce by that amount 
the funded indebtedness of the Southwestern System companies and in 
crease the book value of the properties to be acquired to approximately 
$62.988.000. Upon the facts of record the consideration to be paid for the 
properties appears to be reasonable. Our tentative valuation of the 
properties has not been completed. 

The lines of the Southwestern System are intermediate letween the lines 
of the Southern Pacifie and the lines of the Chicago Rock Island & Pacific 
Ry. System. The lines of the three systems constitute one of the principal 
direct routes between southern California and the Missouri River and 
Chicago, and are included in the Southern Pacific-Rock Island System in 
the grouping of railroads under the tnetative plan for consolidation of 
railroad properties. Acquisition of contrel of the Southwestern System 
by the Southern Pacific is in harmony with this plan. It will result in 
direct physical connection between the lines of the Southern Pacific and the 
Rock Island, wiil assure the continuance of this route, and will increase its 
competitive strength as compared with the routes of the Santa Fe and 
Union Pacific. While the lines of the Southern Pacific and Southwestern 
System west of El Paso may be asid to be parallel they serve different 
cornmunities and industrial sections. The points at which the two systems 
meet are important points of interchange of a large traffic to and from 
communities served by one but not the other. Better co-ordination and 
more efficient and econom ‘ca! operation will follow as to this traffic and as 
to transcontinental traffic in connection with the Rock Island. and rela 
tions to the traveling and s 1ipping public authorities will be simplified and 
improved. - 

The Southern Pacific has long had in contemplation double tracking its 
line between Tucson and E! Paso, the necessity for which appears to be now 
imminent. By acquiring the lines of the Southwestern System, the South- 
ern Pacific will secure substantially all the advantages of double track 
operation on a more favorable location than would result from double 
tracking its existing line. This would be accomplished without any capital 
outlay for new construction. Moreover, the control sought will result in 
operating economies and make possible the unification of standards and 
practices. One of the principal economies to be effected by tne proposed 
acquisition of control will be in tne reduction of unbalanced traffic. In 
1923 the excess of eastbound traffic over westbound on the Southern Pacific 
between Tucson and El Paso amounted to 90,362,000 gross ton-miles. 
During the same year on the Southwestern between the same points there 
was an excess of westbound traffic over eastbound of 70,335,000 gross ton- 
miles, making the unbalanced traffic under separate operation 160.697 ,000 
gross ton-miles. Under merged operation, without any increase in train 
service, the unbalanced traffic would have amounted to only 20,027,000 
gross ton-miles. The annual saving to be accomplished through better 
balancing of traffic is estimated at $662,000. The annual saving in ad- 
ministration and operating expenses under unified operations is estimated 
at $1,487,860, and in capital and maintenance charges through avoidance 
of double tracking between Tucson and El Paso at $1,954,100, making a 
total estimated annual saving of $3.430.950. 

It is shown that the traffic on the existing main line of the Southern 
Pacific between Tucson and Yuma is so great that it will soon be impossible 
to handle it all on a single track. The proposed lines of the Arizona in 
connection with its existing lines would permit the diversion of part of this 
traffic over a new low grade route, would obviate the necessity of double 
tracking the existing route, would provide a shorter and more economical 
route for traffic to and from Phoenix, the Salt River Valley. the Ray-Hayden 
mining district, and other points on the Phoenix division of the Arizona, 
and open new territory susceptible of agricultural and mining develop- 
ment. Construction of the proposed lines and control of the Southwestern 
System will give the Southern Pacific a second track or line from El Paso 
to Yuma, except between Picacho and Tucson, a distance of 40 miles, and 
between Dome and Wendon, a distance of about 15 miles. 

It is estimated that the reduction of curvature and grades on the new 
route, the lessening of interference with train movement, the reduced train 
and car mileage on traffic to and from points on the Phoenix division, the 
avoidance of double tracking, and cther advantages would result in an 
annual saving of $902,630. The saving thus to be effected is equiavient 
to a return of 6.4% per annum, on the cost of constructing the new lines and 
improving the existing line, which is estimated at $14,138,000. The net 
saving resulting from constructing the proposed lines rather than double 
tracking the existing main line of the Southern Pacific between Dome and 
Picacho is estimated at $125,400 per annum. 

The proposed lines are to be constructed by the Arizona but operated 
by the Southern Pacific under the proposed lease submitted to us in the 
matter of the application of the Southern Pacific Co. to acquire control of 
the Arizona Eastern RR. and the Phoenix & Eastern RR. Co. by lease, 
now pending. The Southern Pacific owns practically all the capital stock 
of the Arizona. The estimated cost of constructing the proposed lines is 
$12.752.060. The necessary funds for construction will be advanced 
by the Southern Pacific which is to be reimbursed by sale of 1st & Ref. 
Mtge. 5% gold bonds of the Arizona, authority to issue which wili be asked 
later. The Arizona proposes to begin construction of the proposed lines 

as soon as the certificate sought is obtained and to complete them with all 
reasonable dispatch. Our order authorizing the proposed acquisition of 
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control of the Southwestern System by the Southern Pacific will be con- 


ditioned upon the construction of the proposed lines within the time fixed 
in our certificate. 


Commissioner Eastman, dissenting, said in substance: 


In my opinion, what is proposed is not such an acquisition of control as is 
contemplated, but is a consolidation of the carriers in question into a single 
system for ownership and operation. The Southern Pacific is to own 
100% of the shares of stock evidencing ownership of the El Paso & South- 
western System. In addition it is to become the lessee of the various 
parts of that system so that their operations may be intermingled with its 
own for purposes of management and accounting. Thereafter the two 
systems will, to all intents and purposes, be fused. It will in no way be 
easier to pry them apart than if there were a technical consolidation of the 
corporate entities. f this is not a consolidation of the carriers into a single 
system for ownership and operation within the meaning cf paragraph (2), 
then the distinction which that paragraph attempts to make is utterly 
inconsequential. In my opinion, it was not the intent of Congress that 
we should permit the fusing of railroads in this irretrievable fashion prior 
to the adoption of our consolidation plan, and the action of the majority 
in this case is contrary to both the spirit and the letter of the law.—V. 
119, p. 1511, 1065. 


Springfield (Mass.) Street Ry.—V ares Increased.— 
The Massachusetts Dept. of Public Utilities has authorized the company 
te increase its fare unit from 7 to 10 cents. This order, providing for a 


cash fare of 10 cents or 3 tickets for 25 cents, went into effect on Sept. 21. 
—V.119, p. 580. 


Statesbcro Northern Ry.—Acquisition of Line.— 
The 1.-8. C. Commission, on Sept. 23, authorized the acquisition by the 
receiver of the Georgia & Florida Ry. of control of the Statesboro Northern 
Ry. by purchase of its $20,000 capital stock.—V. 119, p. 1396, 695. 
Texas & Pacific 
The I.-S. C. Commission, 
$4,400,900 6% secured gold 
Mtge. Gold bonds, Series ** 


The report of the commission says in substance: 


Authorized .— 

. 23, authorized the compeny to issue 
ind to pledge $5,500,000 of Gen. & Ref. 
collateral security therefor. 


Ry.— Securities 
on sept 


notes 


By our order entered July 5.1924 (V. 119. p. 325) we authorized the appli 
cant to issue 2 note or notes for $4,490.000, bearing int. at the rate of 6° 
and payable March 1 1930 to the Director General of Railroads, in respect 
of the funding of additions and betterments made during Federal control, 


and to pledge not exceeding $5,500,000 Gen. & Kef 
Series ‘‘A.”’ as security therefor. The 
int. at the rate of 6%. 

By a collateral-trust agreement with the Director-General, applicant 
agreed that upon request of the Director 1. or the transferee or trans 
feeres of said note and collateral, it would execute and deliver to the Di 
rector-General, or to the holders of the note. definitive notes of such smaller 
denominations as requested, and execute such collatocral-trust agreements or 
other writings as might be necessary to effect the purpose. 

The applicant represents that the Director-General has sold and delivered 
the note to Kuhn, Loeb & Co., New York, who have requested the appli- 
cant to execute and deliver to a trust company to be hereafter designated as 
trustee, a collateral-trust indenture dated as of Sept. 1 1924, and to issue 
and deliver pursuant thereto its 6% secured gold notes in an aggregate 
amount of $4,400,000 in lieu and upon surrender and cancellation of the 
note heretofore held by the Director-General and the collateral-trust agree- 
ment appertaining thereto. e } 


Mtge. Gold bonds, 


bonds mature Jan. 1 1939, and bear 


Genera 


TY} new notes sre to be in the denom. of 
$1,000, to be dated Sept. 1 1924, to mature March 1 1930, and to hear 
interest at the rate of 6% per annum, payable semi-annually on March 1 
and Sept. 1 in each year. At the applicant's option, the notes will be re 


deemable as a 


whole or in part on an} 
interest V. 


119, p. 326. 


United Light & Power Co.—lLarge Utility Merger. 


A consolidation of important public utility interests, serving Kansas 
City, Mo.; Columbus, O.; Lincoln, Neb.; Davenport, Cedar Rapids, Fort 
Dodge, Mason City, Ottumwa, Muscatine and Iowa City in Iowa; Rock 
Island, Moline and East Moline in Il!].; Chattanooga, Tenn.; LaPorte, Ind.; 
Grand Rapids, Grand Haven and Muskegon, Mich., and surrounding 
territory, located in 9 States of the Middle West, has just be announced. 
The companies concerned serve a territory the aggregate population of 
which is 1,750,000, and are largely engaged in supplying electric light, 

wer, gas and other services. 

Continental Gas & Electric Corp., United Light & Power Co., Columbus 
Ry., Power & Light Co., Kansas City Power & Light Co. and Lincoln 
Gas & Electric Light Co., and affiliated companies, are included in the 
consolidation. 

The earnings of the companies included in the consolidation are principally 
derived from the sale of electric lizht and power and gas service. 85% of 
the total gross revenue is derived from these sources and in excess of 80% 
of the net revenue is from the sale of electricity for light and power. The 
total gross revenues of the consolidated situation is approximately $34,- 
000,000. 


interest date at par and accrued 


The consolidation brings together a number of men who have long been 
associated with the successful management and operation of public service 
enterprises in the Middle West and important financial interests. 

Continental Gas & Electric Corp. has grown from a comparatively small 
beginning in 1912 to_a company whose gross earnings now exceed $21,- 
000,000 per annum. ‘This growth, partly derived from increased business, 
has been supplemented by its recent acquisition of important properties in 
Missouri, Nebraska and Ohio. These acquisitions represent the ownership 
of practically al] of the Kansas City Power & Light interests, a large 
majority of the Common stock and substantial holdings of the Preferred 
stock of Columbus Ry.. Power & Light Co., and all of the stock of Lincoln 
Gas & Electric Light Co. These properties are in excellent physical and 
financial! condition. 

The United Light & Power Co., succeeding a company of similar name 
organized in 1910, is the owner of prosperous and important properties 
located in Iowa, Illinois, Indiana, Michigan and Tennessee, which include 
the well-known Tri-City group (Davenport, Rock Island, Moline and 
contiguous territory). The city of Chattanooga and contiguous territory 
is also one of the more important properties of this company. The gross 
earnings of this company have increased from less than $6,000,000 in 1912 
to in excess of $12,500,000 in the present year. 

The United Light & Power Co., with which the Continental Gas & 
Electric Corp. and the other companies will be consolidated, has recently 
acquired more than 75% of the outstanding Common stock of the Contin- 
ental Co. It is understood hat United Light & Power Co. will in the 
near future offer to acquire, in exchange for its own securities, all of the 
remaining outstanding Common stock. 

The Kansas City Power & Light Co. does all of the electric light and power 
business in Kansas City, Mo., and sells either wholesale or retail electric 
current used in portions of 14 counties in Missouri and Kansas, contiguous 
to Kansas City. The aggregate population served in this district is 575,000. 

The Columbus Ry., Power & Light Co. does practically all of the electric 
light and power business in Columbus, O., and surrounding terricory, 
serving an aggregate population of 350,000, and also operates a prosperous 
street railway property. 

The Lincoin Gas & Electric Light Co. supplies the city of Lincoln, Neb., 
with electric power and light and gas service. The territory served has a 
population of 80,000. d é 

he combined properties are equipped with electric steam generating 
stations of the most modern type, having an aggregate installed normal 
capacity of 340,000 k.w. The output of the gas properties is in excess of 
3, ,000,000 cu. ft. of gas per annum. The enlarged company will be 
managed by the following well-known public utility operators: 

Chairman of the Board, C. S. Eaton, Cleveland; Pres., Frank T. Hulswit, 
Chicago; 1st V.-Pres., Richard Schaddelee, Grand Rapids. Other Vice- 
Presidents will be Rufus E. Lee, of Omaha, Neb.; B. J. Denman, of Daven- 

rt, Iowa: William Chamberlain, of Cedar Rapids, Iowa, and L. H 

einke, of Grand Rapids, Mich. J 

The subsidiary companies are capably managed _by able executives. 
Among those who are nationally known in the public utility field is Joseph F. 
Porter, Pres. & Gen. Mer. of the Kansas City Power Light Co., who 
will become a member of the board of directors of the enlarged organization. 
There will also be on the board of directors men representing important 
interests, including Landon K. Thorne, of New York; Burton A. Howe and 
Warren H. Snow, of Grand Rapids; William Butterworth, of Moline, II.; 
Glenn M. Averill, of Cedar Rapids, Iowa; Charles H. McNider, of Mason 
City, Iowa, and Thomas H. Jones, of Cleveland. 





' 
he present operating personnel and management direction_will remain 


jn charge of the enlarged company’s activities.—V. 119, p. 1173, 77. 


United Rys. Co. of St. Louis.—Reorganization.— 

The following outline of the proposed plan of reorganization, described 
as being vor. accurate, shows how the present bonds and stocks will fare 
under it. e terms of the reorganization plan are expected to be officially 
announced next week. 

1. The $30,300,000 United Rys. of St. Louis Gen. Mtge. 4% bonds 
are to remain outstanding, and will become an absolute first mortgage on 
A.J United Rys. properties other than that part known as the “‘suburban 

2. The $4,200,000 receiver's certificates are to be 

3. Underlying bonds aggregating $4,100,000 are to 
for cash and principal and interest. 

4. For each $1,000 principal amount of the $9,790,000 St. Louis Transit 
Co. Impt. 5% bonds, there will be paid $300 in cash, 54 shares of new 
Pref. stock bearing $7 dividends and the right to buy ten shares of Common 
stock of the new company at $12 50 a share. Accrued interest to Oct. 1 
1924 will be adjusted in cash. 

5. For each share of the $16,383,000 United Rys. Pref. stock there 
will be given the right to buy 1% shares of new Common at $12 50, in 
addition to all stock not purchased by St. Louis Transit bondholders, 
the latter to be sold at $12 50 a share also. 

6. Holders of the $24,913,000 Common stock will be entitled to sub- 
scribe also at $12 50 a share to new Common stock not pessneces by 
either the holders of St. Louis Transit bonds or United Rys. Pref. stock. 

7. oe $2,000,000 St. Louis & Suburban Ry. Ist Mtge. 5% Gold bonds 
are to be paid in cash. 

8. The $4,500,000 St. Louis & Suburban Ry. Gen. Mtge. 5s will be 
exchanged as follows: For each $1,000 principal amount $1,000 of new 
Ist Mtge. 20-Year 514% bonds of the new suburban subsidiary company. 

.,The treatment of the suburban securities, including payment of the 
First 5s in cash, is contingent upon a sufficient number of the Gen. 5s 
becoming parties to the plan. If such a number do not become parties, 
adjustment of them will be made by the issue, par for par, of new suburban 
bonds, which will be a first mortgage on the property. Included in this 
srovision the new company is to agree to retire $100,000 of such new 
»0nds each year. 

The reorganization is proposed under the foreclosure on the transit bonds 
which mature on or about Oct. 1 1924. Immediately following such 
maturity, a foreclosure bill will be filed in the District Court. The plan 
contemplates that the $30,300,000 United Rys. 4% bonds, which mature 
in 1934, will be left outstanding, and that the default under the mortgage 
securing them occasioned by the failure to extend or pay off the $4,100, 
underlying bonds on Oct. 1 last will be cured by the extension of payment 
of such underlying bonds. 

Bus Permit 

The Board of Public Service of St. Louis, Mo., on Sept. 16 issued a permit 
to the St. Louis Bus Co., a subsidiary, te operate a bus line from the termi- 
nus of the Natural Bridge car line, Natural Bridge Avenue near Kings High- 
way, west on Natural Bridge Ave. and Natural Bridge Road to Pine Lawn, 
St. Louis, Mo. This is the first bus permit granted to the St. Louis Bus 
Co. Other bus applications by the company are pending. It is proposed 
to charge a 10-cent city fare with transfers to and from the street cars. 
Street car patrons desiring a bus transfer will pay an extra 3 cents for the 
privilege. The street car fare is 7 cents.—-V. 119, p. 1511. 

West Virginia Northern RR.—Passenger Service Dis- 
continued .— 

The West Virginia P. S. Commission has authorized the company to 
discontinue passenger service on its line, which operates between Kingwood 
and Tunnelton, W. Va., about 11 miles. It is stated that hereafter the 
road will haul freight only.—-V. 112, p. 2192. 


aid in cash. 
e paid in or acquired 





INDUSTRIAL AND MISCELLANEOUS. 

The following brief items touch the most important 
developments in the industrial world during the past week 
together with a summary of similar news published in full 
detail in last week’s “Chronicle.” 

Prices, Wages and Other Trade Matters. 

Refined Sugar Prices.—On Sept. 26 Arbuckle Bros. advanced price 15 
pts. to 7.40c. On Oct. 2 McCahan advanced price 30 pas. to 7.50c. 

Haverhill (Mass.) Shoe Vampers Win 33 1-3% Wage Increase.—New styles 


involving difficult patterns reduced earnings, so shoe board granted in- 
increase. ‘‘Sun’’ Oct. 1, p. 1. 

Wages Reduced About {ke in Shoe Division of National India Rubber Co. 
Plant at Bristol, R. I. ‘*Wall St. News’’ Oct. 1. 

American Woolen Co. Advances Prices of Men's Wear Worsleds from7\% 
to 27% Cents Per Yard. ‘‘Boston News Bureau” Oct. 3, p. 1. 

Prices of Woolens Also Advanced by American Woolen Co. from 5c. to 20¢. 


Per Yard. ‘‘Sun”’ Sept. 29, p. 21. ‘ 
Matters Covered in ‘*‘Chronicle’’ Sept. 27.—(a) New capital flotations in 
Aucust and the eight months since Jan. 1, p. 1415-1450. (b) 10% re- 
ductions in American Woolen Co.'s worsted line of goods, p. 1475. 
(c) Amoskeag Mills rearranging iis work schedule following wage re- 
ductions, j (4d) Chicago Retail Lumber Dealers’ Association 


p. 1476. t 
charged by Federal Trade Commission with unfair methods of competition, 
p. 1476. 


Alabama Power Co.—Issuance of Stock Planned.— 

The company has applied to the Alabama P. 8. Commission for permission 
to issue 50,000 shares of Cum. Pref. stock at not less than $98 a share and 
divs. The proceeds are to be used to pay for general improvements and 
construction.—V. 119, p. 1512. 


American Bosch Magneto Corp.—To Increase Stock.— 

The New York Stock Exchange has received notice from the company 
of a proposed increase in its capital stock from 100,000 to 175,000 shares. 
The additional stock will be used in the acquisition of Gray & Davis stock. 
—V. 119, p. 1512, 1284. 


American Chain Co. Incorporated.—Decision.— 

A decision favorable to the company was recently handed down in the 
U. 8. District Court in San Francisco in a suit brought against Chester N. 
Weaver Co., Inc., for infringement of the Hoover patents covering sprin 
bar bumpers. This decision is of very great importance in that if the appea 
which has been taken by the defendant is unsuccessful, it will give the Amer- 
ican Chain Co., owner of the Hoover patents, broad patent control of the 
spring bar bumper for automobiles. his business is, of course, of very 
large proportions since this type of bumper has been found to be the most 
popular and suitable for the purpose. ; ; 

The company is instituting injunction proceedings against all other 
infringers of the Hoover patents who have not already acknowledged its 
rights. Several companies have already signified their intention to abide 
by the decision of the U. 8. District Court in San Francisco and to stop 
further manufacture of the infringing devices or pay proper royalties. 

Earn. 6 Months Ended June 30— 

Net sales sen ve ‘ ; 
Earnings after Federal taxe 


1924. 1923. 
_(about) $14,990,000 $15,216,828 
1,271,279 x 2.303 415 





eS a en eT 515,949 450 
Totepenh en oe nee nieedin aia 240,479 187 365 
Dividends, Class A stock.-.........------------ 350,000 337 ,707 

NN ne 6, oe asda an neetaeersnee a $164,851 $1,380,696 

x Before Federal taxes. 

Balance Sheet June 30. 
1924. 1923. | 1924, 1923. 

Assets— $ $ | Liabilities— $ $ 
Plant acc’ts, less Class ‘“‘A’’ 8% cum, 

depreciation 12,560,047 12,083,147 participat. stock 8,750,000 8,750,000 
Pats., licenses, &c. 1,827,816 1,853,225| Minority stock... 170,800 174,800 
7 rae 2 1,858,806 398,946 Deb. 6s, due 1933. 7,178,000 7,500,000 
Liberty bonds hee 77,051 Pur. mon. oblig’s. 1,064,000 1,341,000 
Ree’bles, less res_. 4,707,454 4,963,185 Notes payable... 250,000 300 ,000 
Inventories 6,209,658 7,753,290; Acc’ts payable.... 387,332 761,502 
Outside investm'ts 9,183 18,470 Accrued items_._.. 643,719 701,237 
Bds. & stks. at cost 40,075 161,857 Res. for Class “A” 
Def'd charges -- -- 601,741 762,111 dividends... .-.- SE 

Wo 45 dnaee 9,020,929 8,542,744 
Total _..27,814,780 28,071,283 BOE astsaaunod 27,814,780 28,071,283 


* Represented by 250,000 shares of Common,.—V. 119, p. 1512. 
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American Pneumatic Service Co.—Sub. Co. Earnings.— 

Sales of Lamson & Co., a subsidiary, for the 8 months ended Aug. 30 
amounted to slightly in excess of $3,000,000, compared with $2,600,000 in 
the same period a year ago. Net profits before Federal] taxes were $300,400, 
compared with $192,294 last year. Bank loans, it is said, stand at about 
$100,000, compared with $425,000 at Dec. 31 1923. In the full year 1923 
sales amounted to $4,086,726 and net profits $455,280.—-V. 119, p. 1512. 


American Power & Light Co.—Offer to Exchange Pref. 
Stock for Stock of Southern Utilities Co.— 
See Southern Utilities Co. below.—V. 119, p. 1284, 1067. 


American Ry. Express Co.— Earns. 6 Mos. End. June 30. 
2 2 











1924. 1923. Decrease. 
Charges for transportation_--...--.-- $140,865 ,308$154,758,421 $13,893,112 
Express privileges—Dr_-_..-.------- 65,663,241 78,023,024 12,359,783 
Revenue from transportation ---_- $75,202,066 $76,735,396 $1,533,330 
Rev. from oper. other than trans..._. 1,649,495 1,788,310 138,814 
Total operating revenues... -.--- $76,851,561 $78,523,706 $1,672,144 
CUPREENS CHOU... . cas ccesdcacee 75,330,151 76,971,622 1,641,471 
Net operating revenue__....----- $1,521,410 $1,552,083 $30,674 
Uncollectible rev. from transportation 23,238 11,086 Inc.12,15] 
PE  caactcnravédbeneseumn 1,028,399 1,069,323 40,923 
Operating income............... $469,773 $471,674 $1,901 


—V. 118, p. 2826. 
American Smelting & Refining Co.—Obituary. 


Wilfred Shore, a director and a member of the executive committee, died 
on Sept. 25.—V. 118, p. 3201. 


American Sumatra Tobacco Co.—(Griffin Tobacco Co. 


Dissolution of the Griffin Tobacco Co., Inc., operating one of the largest 
tobacco plantations in the Connecticut Valley, was made complete Sept. 27 
by the receipt for record at the Town Clerk's office at Windsor, Conn., 
of the deeds transferring title of the property to the American Suma‘ra 
Tobacco Co. The stamps indicate a transfer of realty and good-will placed 
at $891,000. In 1918 the American Sumatra acquired the $300,000 Com- 
mon stock of the Griffin company for $750,000.—V. 118, p. 2826. 


Amoskeag Manufacturing Co.—Financial Statement.— 

Years Ending— May 31 '24. June 2 ’23. May 28 '22. May 28 ‘21. 
Cotton and worsted cloth te Oe 

produced (yards) . 138,254,202 116,539,6 147 ,548 074 





2 6,849 


3) 


17 132,57 
Sold (yards) --143,278,790 96,228,411 138,117,958 146,934,297 
Cotton bags produced... ___-_--- ul “Riewabewes wietama iets 11,754 
Be ep as phasis " ss eetecdeeiietic 82.114 
Gross sales... ..--- .$33,163,621 $22,162,477 $24,838,805 $31,287,074 
Cost of manufacturing... 35,982,415 24,454,345 23,449,925 28,984,549 


Operating income. _def$2,818 ,794def$2,291,868 $1,388,880 $2,302,525 
Other income ‘ deb32 ,337 2,216,385 deb740,792deb1 ,029,878 


_______loss$2,851,131 loss$75,483 1,27 


Net income $648,087 $1,272,647 


. 44 
2,005,200 2,523,600 2 


Dividends _ _ _-_ _ _ - 1,486,800 .523 ,600 

Balance, deficit. ___-_- $4,337,931 $2,080,683 $1,875,513 $1,250,953 
Consolidated General Balance Sheet. 

Assets— May 31 '24. June 2 '23. May 28 '22. May 28 '21. 


Real estate & mach'y___ $3,000,000 
Mdse., cash & accts. rec. 41,782,045 


Total 
Liabilities 


$3 ,000 ,000 
46,648,509 


$3,000 .000 
35,680,283 


$3 000 ,000 
37 455,399 


$44,782,045 $49,648,509 $38,680,283 $40,455,399 
Notes payable .$14,750,000 


Notes & accts. payable_. _-_-___- 


Raggi $280,000 
Profit & loss & reserves. 30,032,045 


40,175,399 


$6 250,000 
32,430,283 


$16,350,000 
33,298,509 


Total______- re $44,782,045 $49,648,509 $38,680,283 $40,455,399 
—V. 117, p. 1889. 
Atlanta (Ga.) Gas Light Co.—Bond Application.— 


The company has applied to the Georgia P. S. Commission for authority 
to issue $140,000 of Ref. & Imp. 6% 50-Year 8S. F. Gold bonds, to be dated 
Oct. 1 1920, and to mature Oct. 1 1970, the proceeds to De used in reimburs 
ing the treasury of the company for capital additions and extensions made 
to its plant and property, Jan. 1 1924, to June 30 1924 incl.—V. 117, p. 
2893. 


Atlantic Gulf & West Indies SS. Lines.—To Pay Notes. 

The company announces that the last of its Ist Lien Marine Equipmert 
5%% Gold nct»s (amounting to $900,000) due Oct. 1 1924, were paid 
at maturity.—V. 119, p. 1512, 1284. 


Atlas Steel Corporation.—Sale Postponed.— 
The receivers’ sale of the property set for Oct. 2 at Mayville, N. Y., has 
been postponed until Oct. 21.—V. 119, p. 814, 582. 


Barnsdall Corp.—Disposes of Moncton Co. Holdings.— 

The company has disposed of its stock holdings in tre Moncton Trar- 
ways, Electricity & Gas Co., Ltd., for approximately $500.000. The pre- 
ceeds of the sale of this stock will be used to reduce the company's outstand 
ing bonds from $7.099,000 to $6.609.000. Tis stock was carried on the 
company’s balance sheet at $105,780. These proverties, the company 
explained, are located 80 miles from St. John, New Brunswick. and do not 
link up with other properties of the company or with future development 
plans.—V. 119, p. 1175. 815. 


Bell Telephone Co. of Pa.—T7o Increase Cap.—Acquis.— 

The stockholders will vote Dec. 4 on increasing the authorized Common 
stock from $60,000,000 to $90,000,000. Only a portion of the authcrized 
increase will be issued presently and the increase is merelv to capitalize 
investment in plant and equipment already made. There will be no offering 
of the stock outside, all of this class of stock being controlled indirectly 
by the parent company, the American Telephone & Telegraph Co. 

The I.-S. C. Commission, on Sept. 23. issued a certificate authorizing the 
acquisition by the company of certain properties of the Columbia Telephone 
Co. and the acquisition by the latter company of certain properties of the 
Bell Telephone Co. 

By a contract made June 6 1924, the Bell Co. agrees to sell to the Colum- 
bia Co. all its exchange properties in the boroughs of Elizabethtown, 
Columbia, Mt. Joy, Marietta and in a small section of Lancaster County 
surrounding the points named, excepting its switchboards at Marietta and 
Columbia, which will be removed. It is stated that the Columbia Co. is 
better equipped at these locations with its present equipment. The price 
to be paid for the properties is 862.274. An appraisal made by engineers of 
the Bell Co. fixes the reproduction cost of the properties at $82,117 and, 
less depreciation, $68,157. 

By a separate contract made June 6 1924, the Columbia Co. agrees to sel! 
to the Bell Co. a toll line, with a pole mileage of 3 miles, and 13 subscriber 
stations connected therewith, located in the village of Landisville, 7 miles 
north of the city of Lancaster, for $2.742. The difference between the 
prices of the properties to be transferred will be paid to the Bell Co. by the 
Columbia Co. in cash. The cost of unifying the proverties and the value of 
property to be retired are estimated by the Columbia Co. at $10,375 and 
$17,000 respectively.—V. 119, p. 200, 696. 


Bethlehem (Pa.) Foundry & Machine Co.—Bonds Of- 
fered.—Mackie-Hentz & Co., Philadelphia, are offering at 
100 and int. $600,000 614% Ist (closed) Mtge. Sinking Fund 
gold bonds. A circular shows: 


Dated Oct. 1 1924. Due Oct. 11944. Int. payable at Bankers Trust 
Co., New York, trustee, or at E. P. Wilbur Trust Co., Bethlehem, Pa. 
Denom. $1,000 c*. Red. asa whole on any int. date at 105 and int. Call- 
able by lot for account of sinking fund at 102 and int. Int. paid clear of 
2% normal Federal income tax. Free of Penna. personal property tax. 

Security.—Secured by a closed 1st mtge. on the entire physical assets of 
the company now or hereafter owned. e depreciated value of these 
physical assets as of June 30 1924 is $1,299,363, or over twice the amount 











of the mortgage.™ The value of the land and buildings*alone“is substantially 
in excess of the total amount of this issue. 

Income.—For the 9% years ended June 30 1924 the company reports 
average annual profits applicable to interest charges, depreciation and 
Federal taxes of $142,523. As the maximum int. charge on the issue is 
$39,000 per ann., the applicable earnings have averaged over 3.6 times this 
requirement for 9'4 years. For .he year 1923 earnings were slightly above 
the 9% years’ average and operating results for the current year indicate 
equally as favorable results. Company has a most satisfactor 
active orders on its books. Cash dividends have been paid on 
stock in every year since 1911. 

Sinking Fund.—A sinking fund is provided under the mortgage to retire 
bonds through annual drawings by lot at 102 and int. This sinking fund, 
commencing with the retirement of $15,000 bonds on Oct. 1 1925 and in- 
creasing each year to a maximum of $53,000 bonds on Oct. 1 1944, will 
redeem the entire issue at or before maturity at 102. 

Officers.—W . A. Wilbur, Pres.; J. George Lehman, Ist V.-Pres. & Gen. 
Mer.: Robert E. Wilbur, 2d V.-Pres.; I. E. Krause, Sec. & Treas. 

Company .—Incorp. in Pennsylvania April 24 1888. Plant covers some 
2% acres and is advantageously located in the heart of the city of Bethlehem. 
Products manufactured and sold by this company serve three basic indus- 
tries, namely, the cement, metallurgical and chemical industries. The 
cement industry is being served with repair parts for cement mill yo 
and various types of other machinery used in the production and pulveri- 
zation of raw materials used in the manufacture of cement. The metal- 
lurgical industry is being served by the production of the wedge ore-roasting 
furnace, in which are treated copper, zinc, lead and other ores; practically 
75% of the copper produced on the North American continent from sulphide 
ores is made in wedge ore-roasting furnaces produced by this company. 
The chemical industry is being served with various types of apparatus for 
use in the production of what is known to the trade as ‘“‘heavy chemicals.”’ 
This company is also operating under an arrangement with a German 
concern for the exclusive production in this country of a special type of 
chemical apparatus. 

Purpose.—Proceeds will retire all of the company’s old bonded debt, fund 


volume of 
e Common 











over 10 years’ capital sagenennnes, liquidate all bank loans and provide 
additional working copie . , ee 
be Balance gsheet une 30 1924 ” Giving Effect{io This Winancing). 
Assets. ee | Liabilities. Neti. 
ER I Ee CRI $77,737 | Preferred stock........---- $5,000 
Bills receivable, customers.. 2,909|Common stock___._------- 135,000 
Accounts receivable__...--- 101,773 | lst mortgage 64s__.---.---- 600, 
NRE ER 252 .671 | Accrued wages............. 11,844 
TT. ccnucomconcm Br ED BEE Goce ccnvcanee 2,250 
Prepaid accounts__.__......- _4,445| Surplus earned ---_-.-.------ 261,275 
Plant and equipment-_---- 1,299,363 | Surplus arising from revalu- 
Other investments___....-- PET SD oct beeen ds muceate 751,397 
RAE EE TNE IPE 2,494 —_—_—_——~ 
Wedge mech. furnace license 1 Total (each side) _-_---_- $1,766,765 
bird & Son,§Inc.—éalance SheetgJune 30 1924.— 
Assets. | TAabilities. 
Fixed assets, less reserve-.---- $6,093,874 | Prior preference stock - _--.---.- $1,691,000 
| AE Ae i cena hahaa ae 1,329,606 | First preferred stock------~-.-- 4,000,000 
Accts. & notes receivable.... 2,034,906 | Common stock--.-....-.----.-- x2 000,000 
Inventories... _-_-- 2,055,776 | Accounts payable_--.-------- 574,368 
Investments - - - - 309,850 | 10-year notes.._......-.-.---- 357 ,500 
Deferred charges a 69,682 | Reserve for taxes__.....-.---- 116,886 
ce tae cna 1,400,000 | Other reserves_-...---------- 160,760 
. EE . avcamindudnce akin y4,393,180 
; 0 ee .- $13,293 694 a re $13,293 694 


x Represented by 200,000 shares of no par valu . y Including six months 
1924 profits.—V. 119, p. 1512 


Bohn Aluminum & Brass Corporation.—Bonds Offered. 
—Otis & Co., Keane, Higbie & Co., Merrill, Lynch & Co., 
and Detroit Trust Co., are offering, at 100 and interest, 
$1,500,000 First Mtge. 7% 10-vear Sinking Fund Gold bonds. 

The company is being organized in Michigan to acquire the property and 
nS Charles B. Bohn Foundry Co. and General Aluminum & Brass 


Bolling Jones Building Atlanta Ga.—Bonds Offered.— 
G. L. Mitter & Co., Inc., New York are offering at par and 
int., $535,000 Ist Mtge. 7% Real Estate Gold bonds, ma- 
turing serially two to ten years. 

The building will be 6 stories in height, of reinforced concrete construc- 
tion, with face brick and terra-cotta trim. The structure will derive its 
income from varied sources—from stores located on the ground floor, from 
loft space and offices suitable for business firms, and from storage space for 
automobiles. The location of the property near the enter of Atlanta's 
business and theater district is highly desirable for a structure of this kind. 

Gross annual] earnings are estimated at $112,160, and net annual earnings, 
out of which interest and principal of the bonds will be paid, are estimated 
at $77,550. 


Brooklyn Edison Co., Inc.—New Financing.— 

The company has applied to the New York P. 8S. Commission for authority 
to issue $25,000,000 Gen. Mtge. Series ‘‘A’’ bonds. In its petition the com- 

any states that it has not made any contract for sale of the bonds, but 
elieves that the Series A Gen. Mtge: bonds bearing 5% interest and ma- 
turing Jan. 1 1949 can be sold to net at least 95. 

The company proposes to call $2.000,000 Series ‘‘C’’ 7s on Jan. 1 next 
at 105, and $8,000.000 Series ‘‘D’’ 7s on Dec. 1 at 107%. The company 
expects to receive $23,750,000 from the issuance of the $25,000,000 Series 
““A’’ 5s, which it proposes to apply as follows: : 

Reimbursement of treasury for balance of expenditures for fixed capital 
purposes to Feb. 29 1924, $370,033; reimbursement of treasury for capital 
expenditures between March 1 and Aug. 31, $12,561,539; redemption of 
Series ‘‘C’’ and Series ‘‘D” Gen. Mtge. bonds, including premium, $10,700,- 
000, a total of $23,631,572. The balance, $118,427, will be applied to 
capital expenditures made after Aug. 31, bringing the total to $23,750,000. 

Comparative Balance Sheet. 


Aug. 31°24. Dec. 31°23.) Aug. 31°24. Dec. 31'23- 
by 








Assets— $ : |  Liabilities— $ s 
Fixed capital... 100,266,732 83,710,140 Capital stock... 57,882,300 43,704,300 
2) eae 3,027,365 2,262,101 | Prem. on cap.stk 10,542 10,542 
Notes receivable 150,550 25,900 Cap. stk. subscr. Ss eee 
Ace’ts receivable 1,982,271 2,287,415 | Funded debt... 30,718,500 30,750,100 
Int. & divs. rec- 24,985 23,846 Acc’ts payable-- 622,120 1,192,599 
Marketable secs. --.--...-- 159,000 | Consumers’ dep. 824,622 841,358 
Materials & supp 2,105,307 2,335,225; Mat’dint. unpd. 51,004 443 625 
Prepayments - - - 34,386 11,176! Divs. payable-. 1,159,624 7,728 
Investments__-_-_ 410,730 410,730 Mat’d debt unpd 600 600 
Miscell. funds._. 2,056,933 1,955,925 Accrued taxes, 

Specialdeposits. 1,226,616 485,468 interest, &c.. 2,112,377 1,642,594 
Suspense items. 1,850,821 1,902,053 | Res. forconting. 6,293,989 5,311,533 
| Other reserves... 6,911,095 6,086 ,625 

| Profit &losssur. 5,731,333 5,577,375 

_ a 113,136,696 95,568,979; Total --.----- 113,136,696 95,568,979 


—V.119, p. 1067. 
Boston Consolidated Gas Co.—Gas Manufactured, &c. 


Total Gas Purchased, Manufactured and Sold, Years Ended December 31. 








1923. 1922. 
Gas manufactured_________ __5,.732.242,000 cu.ft. 6,220,655,000 cu. ft. 
Gas purchased _______________3,785,.104,000 cu.ft. 2,742,610,500 cu. ft. 
ell ES se iy! 9.517.446.0009 cu. ft. 8,963,265,500 cu. ft. 

Se ME che ca dakekas ee 9,335,.337,308 cu.ft. 8,681,405,000 cu. ft. 

Gas Output (in Cubic) Feet) by Months. 

1924. 1923. | 1924. 1923. 
January _.....- 859,695,000 884,461,000 | June ---------- 676,068,000 655,823,000 
February ------ 802,126,000 804,436,000 | July -.-------- 600,214,000 615,312,000 
March .......- 809,265,000 846,409,000 OO Sae 608,054,000 627,170,000 
es Aad 730,671,000 742,258,000 / September - - - -- 724,311,000 697,942,000 
SSSR 739,995,000 741,064,000 | 
—V. 119, p. 78. 





a OS SS! 





Oct. 4 1924.) 


THE CHRONICLE 


1629 











Borg & Beck Co. of Illinois.— Rights—Acquisition, &c.— 

The stockholders on Sept. 29 approved an increase in tne capitalization 
from 100,000 shares to 125,000 shares of no par value, the additional stock 
to be offered to stockholders of record Oct. 6 at $25 (c share to the extent 
of one-fourth of their present holdings. Rights will expire Oct. 20. The 
issue has been underwritten by a syndicate headed by John Burnham & 
Co., Chicago. The proceeds of the sale will be used to acquire the entire 


capital stock of A. O. Norton, Inc., and A. O. Norton, Ltd. See also 
V.119, p. 1398. 


Brown & Williamson Tobacco Co.—Stock Sold.— 


Chas. D. Barney & Co. have sold at $10 per share 30,000 
shares ‘‘Class B’’ Common stock. 

“Class B”’ shares are similar to the Common stock in all respects except 
that they have no voting power unless the corporation shall fail to pay 
dividends thereon for a consecutive period of 18 months. The ‘‘Class B” 

ommon stock shall not be considered under the company's plan providing 
for participation by officers and employees in certain profits of the com- 

-¢ i aaa agent, Bankers Trust Co., N. Y.; registrar, National Park 

ank, N. Y. 


Data From Letter of F. H. Fries, Winston-Salem, N. C., Sept. 30- 

Company.—Incorp. in 1906 in North Carolina as successor to a business 
established in 1894. Company is engaged in the manufacture of chewing 
tobacco, smoking tobacco and snuff. Its rincipal chewing tobacco brands 
are ‘Corn Bread,”’ ‘‘Kite,”’ ‘‘Shot’’ and “B & W Sun Cured,” all of which 
enjoy a wide popularity and have a long record of growth. Company is 
the largest of the so-called independent snuff manufacturers in the United 
States and has three popular snuff brands, the best known of which is 
“Tube Rose" (sweet scotch). Plants located in Winston-Salem, N. C. 
In addition to 3 large modernly equipped factories company owns large 
leaf tobacco storage and redrying plants. 

Capitalization Outstanding (After Giving Effect to This Financing). 

7% Cumulative Preferred stock (par $100) $900,000 
I I 75,000 shs. 
Common stock, *‘Class B’’ (par $10) this issue____._..._...._- 30,000 shs. 

The authorized capital stock is $5,000,000. The charter provides that 
the per value of Preferred stock outstanding may at no time exceed the 
combined par value of the Common and “Class B’’ stocks and surplus 
account. 

Earnings— 1923. 1922. 
Net profits after taxes $186,504 $103,690 

Net earnings for the year 1923, after deducting dividends on the Preferred 
stock outstanding, were equivalent to $1 50 per share (15.1%) on the 
Common stock, including this issue of ‘‘Class B”’ shares. For the first 6 
months of 1924 the net profits after taxes and Preferred dividends were at 

e€ annual rate of $1 49 per share (14.9%) on the Common and ‘Class B”’ 
stock, including this issue. 

Purpose.—To retire bank loans, &c. 

Dividends.—*‘Class B’’ shares will be placed on a dividend basis of 6% 
annually, which is the rate presently being paid on the Common stock. 

Balance Sheet as of June 30 1924 (After This Financing). 








Assets— ' |_ Liabilities— 
ee RD 5 $275,137 | Pref. 7% Cumul. stock.. $900,000 
Notes receivable________ 75,069 |\Common stock _-__--_.--- 750,000 
Accts. rec.—Customers__  265,429|Com. ‘Class B” stock_.__. 300,000 
"eee 1,008,643 | Accounts payable___.__- 51,064 
Real est., bidgs., mach. & | Dividends payable______- 15,921 
equipment_________ .. 393,198) Res. for Fed. & local taxes 13,773 
Brands,copyrights & form 148,894|Surplus ______.________- 256 ,628 
Impts. to leased prop., 
unexpired insurance, &c 92 ,096 
Preferred stock in treasury 15,700 | 
Cash res. for redemption een 
of Preferred stock _____ 13,220| Total (each side)_____- $2,287 ,385 


ee 

California-Oregan Power Co.—New Plant.— 

The company, through its official publication, ‘‘The Volt,” says: 

“Our new east side power plant at Klamath Falls, Ore., upon which 
construction was started the first of the year, became a producer of electric 
energy in August last, having been ‘‘put on the line’’ Aug. 22. 
_ “This plant, located on the east bank of Link River, was built to give 
improved service to the city of Klamath Falls, an important lumber manu- 
facturing centre, and to augment the production of the company’s gen- 
erating stations. It has a capacity of 4,250h.p. With it and our west side 
plant, also in this city, we are not only equipped to take care of present 
demands in and about Klamath Falls, but in a position to meet the require- 
ments of industrial development in this division for some time to come. 

“The installation makes use of 47 feet of the fall in Link River—so named 
because it is the connecting link between Upper Klamath Lake and Lake 
Ewauna. The water is brought to the new generating station from Link 
River dam, a distance of nearly 4,000 feet. 

‘‘This generating plant reflects in every detail the creditable expenditure 
of over $500,000, the sum required to make this addition to our family of 
power plants.’’—V. 118, p. 2954. 

California Salt Co.—Bonds Offered.—Mitchum, Tully & 
Co., San Francisco, are offering at 100 and int. $375,000 
Ist Mtge. 7% gold bonds. 

Dated July 11924. Due July 11939. Prin. and int. (J. & J.) payable 
without deduction for the normal Federal income tax up to 2%. enom, 
$500 and $1,000 c*. Red. on any int. date upon 30 days’ notice at 105 
and int. Wells Fargo Bank & Union Trust Co., San Francisco, trustee. 
Free from persona! property tax in the State of California. 

Data from Letter of L. D. Adams, President of the Company. 

Company.—Is the largest producer and refiner on the Pacific Coast of 
vacuum shaker salt, commonly used in domestic table consumption. 
Company was established in 1902, and has a capacity production of 50,000 
tons of salt per year. It produces crystalline sea salt of the highest purity 
by the solar evaporation process. For this purpose it owns in fee 3,600 
acres of highly developed and proven salt land, situated on the southern- 
most end of San Francisco Bay, near Alvarado. 

There is bein; erected on the property a new and thoroughly modern 
vacuum refinery for the manufacture of shaker salt, butter salt and the 
coarser grades for commercial uses. This plant will cost $260,000 and is 
designed to have a capacity of 200 tons of salt per day. 

The entire.output of the company is absorbed and distributed by the 
largest wholesale grocers and jobbers on the Pacific Coast, who market 
the product under their own trade marks. Their purchases are made in 
large quantities, relieving the company of costs incident to an extensive 
selling organization. 

Security.—A first closed mortgage on all of the assets of the company. 
including the lands, refinery, field and marine equipment. As of Aug. 13 
1924, Smith, Emery & Co., chemical engineers of San Francisco, appraised 
the real estate and field equipment at $626,665. To this should be added 
the cost of the new refinery amounting to $260,000, funds for which will be 
escrowed with the trustee pending completion. Physical assets alone have 
a sound value of $886,665, while net quick assets amount to $232,072. 

To support this bond issue of $375,000, there are available $1,118,737 
in tangible assets, an amount three times in excess of the issue. Junior to 
the bonds there is $335,000 Cum. 8% Pref. stock, which, together with the 
Common stock equity, provides a net worth of $736,626. 

Earnings.—Audits made covering the past 6 years show an average yearly 
net income of $70,566. These earnings are based on operations of the old 
factory; the refinery now being erected has a capacity double that of the 
old plant, and the management estimates that with only the company’s 
present demand provided for the annual earnings should be twice the above 
average, or may 5 times maximum interest requirements. 

Purpose.—F¥unds will be largely devoted to the erection of the new re- 
finery at Alvarado, with a portion used for working capital and for other 
corporate Purposes. 

Sinking Fund.—Beginning July 1 1926, bonds in the amount of $15,000 
will be retired by purchase in the market or by call at not to exceed 105. 
The sinking fund progressively increases and will retire 75% of the issue 
before maturity. 


Calumet & Arizona Mining Company.—Production.— 
Month of— September. August. July. une. May. 
Cope output (Ibs.) 4,448,000 3,802,000 2,732,000 2,346,000 3,332,000 

—V.119, p. 1175, 697. 
Canadian Industrial Alcohol Co.—New President.— 


J. B. Waddell, formerly Vice-President, has been elected President, 
succeeding J. R. Douglas.—V. 118, p. 3201. 





(A. M.) Castle & Co.—Acquisition.— 

The conpene recently acquired control of the Carter Co., San Francisco, 
one of the leading jobbers on the Pacific Coast. 'The Castle company has 
moved its offices from the Monadnock building in San Francisco, to the 
— Carter warehouse at 400 Mission St., San Francisco.—V. 113, 
p. ; 


Central Foundry Co.—Time Extended.— 
See Universal Pipe & Foundry Co. below.—V. 119, p. 1175, 1512. 


Central Medical Building Philadelphia.—Bonds Of- 
fered.—Greenebaum Sons Investment Co., New York, are 
offering at 100 and int. $900,000 (closed) Ist Mtge. 6%% 
Real Estate bonds, maturing 2 to 10 years. 


Security for these bonds comprises 12-story building of fireproof construc- 
tion, containing 6 stores and 90 suites of offices. Net income more than 
sufficient to pay annual bond issue charges. 


Certain-teed Products Corp.—To ]ssue New Common.— 

The stockholders on Sept. 30 empowered the directors to direct the 
officers to issue from time to time, all or any number of 340,000 shares of 
Commaean stock .of no par value) at not less than $40 per share.—V. 119, 
p. 1285. 


Charcoal Iron Co. of America.—Bonds Called .— 

Certain lst Mtge. 10-Year 8% gold bonds dated Nov. 1 1921, aggregating 
$100,000, have been called for redemption Nov. 1 at 111.2961% of par and 
a. at the Bankers Trust Co., trustee, 16 Wall St., N. Y. City.—V. 118, 
p. 1778. 


Chesapeake & Potomac Tel. Co. of Va.—Acquisition.— 

The 1.-8. C. Commission, on Sept. 23, issued a certificate aut horizing the 
acquisition by the company of certain properties of the Cumberland Valley 
Telephone Co. of Baltimore City. 

By a contract entered into between the applicants on Feb. 15 1924, the 
Chesapeike Co. agrees to purchase the preperties of the Cumberland Co. in 
Winchester and Frederick County, excepting the central office and sub- 
station equipment in Winchester, which will be removed by the ¢ tum berland 
Co. The price to be paid therefor is $10,000 in cash. No securities will be 
issued to effect the proposed acquisition.—V. 109, p. 983. 


Childs (Restaurant) Co., N. Y. City.—Lease.— 


The Realty Managers, Inc., has leased to the Childs Co. for a period of 
30 years the entire store floor, basement and mezzanine in the new building 
at 389 Fifth Ave., northeast corner of 36th St., N. Y. City. The premises 
contain 23,000 sq. ft. of floor space and, it is said, will accommodate more 
than 1,000 patrons. ; 

The company has also leased from the Dyckman Building Corp. the 
store, floor and basement at 509 Fifth Ave., between 42d and 43d Sts., 
N.Y. City. This lease is understood to be on a percentage basis and runs 
for 20 years from Jan. 1 next.—V. 119, p. 1285. 


Commonwealth Power Corporation.—Listing.— 

The Boston Stock Exchange has authorized for the list 30,000 additional 
shares Preferred stock (par $100) and 40,000 additional shares Common 
stock (no par value). 

Consolidated Balance Sheet, July 31 1924. 


Assets— | Liabilities— 
Prop., plant, invest. ,&c.$151,851,262 6% Cum. Pref. stock... $24,000,000 
Inv. in affil., &c., cos_-_ 88,459 Common stock _-_-_----- x1 ,600,000 


2,983,228 Pref. stock of sub cos- - - 
7,740,019 Funded debt_-_-__------ 
Contracts payable----- 

265,364 Customers’ deposits_ - -- 


Sink. fds. & spec. depos_ 
Bond disc. & expenses __ 
Deferred charges & pre- 

paid accounts-----_-- 


32,376,000 





2 RES a eee 2,798,248 Notes payable__-_------ 272,521 
Working funds________ 137,543 Accounts payable---.--- 1,739,121 
U. 8. Govt. securities __ 4,132,716 Accrued interest------- 1,186,186 
Accounts receivable - - - - 3,354,938 Accrued taxes-_---..--- 1 980,708 
Notes receivable__-_---- 141,066 Sundry current liabilities 33,392 
Interest receivable _ --__- 42,475 Depreciation reserve - - - 7,505,8! 3 
Due on sub. to Pref. stk. 972,348 Other operating reserves 2,1 18,102 
Materials and supplies - - 3,703,652 Premium Pref. stock - -- 44 1699 
Dividends receivable__-_ RPO DNOOEES 5 <5 ko 6S cuecdue 6,863 ,054 

Wated ...nan $178,212,751! Total_...........-- $178,212,751 


o ae 
—V. 119, p. 1399, 1286. 


Community Power & Light Co.—Acquisition.— 
V. 119, p. 1175, 698 


See Union Electric Light & Power Co. (Mo.) below. 
Connecticut Light & Power Co.—Interests Acquire 
Control of Two Companies.— 


Control of the Woodbury (Conn.) Electric Co. and the New Milford 
(Conn.) Electric Light Co. was acquired Sept. 16 by a syndicate composed 
of large stockholders of the Connecticut Light & Power Co. _ f 

The New Milford Electric Light Co. is capitalized at $150,000 with a 
funded debt of $100,000, and has been paying 5% dividends. New officers 
of the New Milford Co. are: Pres., Irvin W. Day; Sec. & Treas., Charles Bite 
Campbell; directors, the officers and Verton P. Staub and E. J. Emmons. 
New officers of the Woodbury Electric Co. are: Pres., Irvin W. Day; Sec. 
& Treas., Charles L. Campbell; Gheesters, She asrows 208 5 J. Campbell, 
T. H. Blaikie, E. 8S. Boyd and Asahel W. Mitchell. icial.) 

Seventy-four Conneticut Light & Power Co. Ist & Ref. Mtge. 7% S.F. 
Gold bonds, Series “A,” dated May 1 1921, of $1,000 each and 9 of $500 
each, have been c illed for redemption Nov. 1 at 110 and int. at the Bankers 
Trust Co., 16 Wall St., N. Y. City.—V. 118, p. 669. 


(J. T.) Connor Co. Boston.—Sales.— 


Qurter Ended Sept. 30— 1924. 1923. Increase. 
Salen ee ee Or nuaee--- $3,653,624 $3,474,606 $178,928 


—V. 119, p. 1286, 1175. 
Consolidated Gas Electric Light & Power Co. of Balti- 
more.—President Discusses Earnings Outlook—No Change in 


Dividends Contemplated.— 

Because of rumors in circulation that the company’s earnings are running 
at the rate of $30 a share on the Common stock as compared with $24 last 
year, the following statement by President H. A. Wagner in the *'Gas and 
Electric News” (which is printed for distribution among the employees of 

he company) may be of interest: Be : 
, "Gomeldestng the high regard for the securities of the company which 
has for several years been generally and widely expressed not only in Balti- 
more but throughout a large section of the country, particularly in com- 
parison with the securities of many other public utilities, the C ommon stock 
of the company has only recently been selling as high on the market as the 
stocks of other electric and gas companies which are intrinsically worth 
BSS é o s. 
’ e Thore bas been a growing preference on the part of investors for stocks 
of a much lower par value than $100, or of no par value, for the reason 
presumably that a greater number of shares can be acquired for a given 
amount of money. It was to meet this growing preference on the part of 
investors, particularly on the part of small investors, that the directors 
decided to recommend to the stockholders that the shares of common stock 
should be split into four for one and with no par value. The result of this 
is that, assuming the present $100 par value stock to sell for $136 a share, 
the new no par value — would sell for $34 a share, four shares of the new 
Z one of the old. : 
otha coent rapid advance in the market price of the company’s shares 
is the best evidence that the management and directors were right in their 
belief that the smaller shares would be more popular. The greater popu- 
larity of smaller shares and the publicity which has been given to our stock 
throughout the country by the announcement of this change are the only 
reasons, so far as we know, for the marked advance in the market price. 
The market price in itself is evidence and a measure of the regard in which 
the stock is held by investors generally. People are appreciating now as 
never before the real be end of the Common stock of our company as an 
tment for their savings. 
iY The rise in the market value of the stock is not in response to any change 
for the better in the —* a, nor does it represent any change 
in internal conditions. s a matter of fact, the earnings for the company 
this year will be less than were the earnings last year by reason of the reduc- 
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tion in rates and some falling off in the amount of power used by the large 
industries which are not operating up to their normal capacity, but the 
earnings will be amply sufficient to assure the continuance of the present 
rate of dividends. a 

“The management contemplates no change in the rate of dividends to be 
paid on the Common shares in the near future. The company’s policy of 
paying dividends only as earnings and good business judgment warrant and 
only as the return on the value of our property allowed by the commission 
will permit will not be changed.’’"—V. 119, p. 1399, 1286. 


Consolidated Utilities Co.—Capital Increase, &¢.— 

The stockholders on Sept. 25 voted to change the authorized capital 
stock, consisting of $2,000,000 Common (par $100) and all outstanding 
and $1,300,000 6% Cumul. Pref. stock (par $100), of which $1,100,000 
outstanding, to 75,009 shares of Common stock of no par value and $7 ,500,- 
000 7% Cumul. Pref. stock (par $100). ‘ 

Holders of the present 6°; Cumul. Pref. stock are asked to present their 
certificates to the Seaboard National Bank, New York, the transfer agent 
for exchange, share for share, for the new 7% Pref. stock. The new stock 
may receive dividends from Nov. 1 1924. It is understood that the new 
7% Pref. is issued in exchange for the 6% Pref. as a consideration for the 
wiping out of all accumulated dividends on the old issue. 

except the shares necessary to provide for the exchange under the plan, 
none of the new stock, it is said, will be issued at this time. The company 
has under consideration, however, the acquisition of a number of operating 
utility properties located in the Middle West, the identity of which it will 
not disclose at this time.—V. 119. p. 202. 


Consumers Power Co. (Mich.).—Definitive Bonds Ready. 

The company announces that its definitive First Lien & Unifying Mtge. 
Series ‘‘D’' 5%% bonds, due 1954, are now ready at the office of the Na- 
tional City Bank of New York, trustee, and will be delivered in exchange for 
outstanding temporary bonds. (For offering of bonds, see V. 118, p. 1778.) 
—V. 119, p. 698. 


Continental Gas & Electric Corp.—Utility Merger.— 

See United Light & Power Co. under railroads above. 

President Rufus E. Lee announces that the corporation has acquired 
centro! of the Lincoln (Neb.) Traction Co. The purchase is subject to 
the approval of the Nebraska Railway Commission. The Lincoln Trac- 
tion Co. owns and operates the Lincoln street railway system, supplies 
steam heat for the business district of Lincoln, Neb., and sells electric light 
and power service.—V. 119, p. 1286. 


Continental Motors Corp., Detroit.—PReqular Dividend. 
At a meeting of the board, held Sept. 30, authorization was given for the 
payment of the regular quarterly dividend at the annual rate of 80 cents a 
share on the Common stock. With the payment of this dividend the com- 
any will have paid out $1.056,507 in Common dividends since Jan. 1. 
he dividend which is the 29th to be paid by the company, is payable 
Oct. 30 to holders of record Oct. 18.—V. 119, p. 329. 


Corn Products Refining Co.—Bonds Called.— 

All of the outstanding 25-Year 5% 8. F. Gold bonds, dated Nov. 1 1906, 
have been called for payment Nov. 1 at par and int. at the Title Guarantee 
& Trust Co., trustee, 176 Broadway, N. Y. City.—V. 119, p. 460. 

Cosden & Co.—Buys Tarman Refining Co.— 

The company, according to a Kansas City, Mo., dispatch of Sept. 29, 
states that the sale of the Taxman Refining Co. of Kansas City, said 
to be the largest wholesale distributor of gasoline in the United States. 
to Cosden & Co. has been announced by Pres. M. Taxman, who said 
the deal was for ‘‘more than $1,000,000." The Taxman company has 
acted as distributor of the Cosden products for several years. For the 
last three years, it is said, the sales have averaged $22,000,009 annually. 

The Taxman Refining Co. is to be reorganized under the name of the 
Cosden Sales Corp. No financing will be required in connection with this 
development, it is stated. The purchase will result in Cosden & Co. dealing 
direct with customers with respect to a large part of its output.—V. 119. 
p. 698, 329. 


Cuban-Dominican Sugar Co.— Merger Negotiations.— 

The Boston ‘‘News Bureau” Sept. 23 says: Plans for consolidation of 
three sugar companies operating mills in Cuba and Santo Domingo are 
under consideration. Bankers interested are understood to have gone so 
far as to start aprraisals. Companies to be merged are expected to be 
Cuban-Dominican Sugar Co., Sugar Estates of Oriente, Inc., and West 
India Sugar Finance Corp. The latter owns all Common stock of Sugar 
Estates of Oriente, Inc. 

If the plan is carried through, the combined properties will have an 
annual capacity of 2,000,000 bags, second only to Cuba Cane Sugar'’s 
yearly outturn 

Capitalization of companies mentioned is as follows: 

Sc 





Cuban- West 
Dominican. India. 
Funded debt } — 
Subsidiaries’ bonds F 83,500 000 2,259,000 = 
R.E.& P. N. mortgages 2 445,590 740.667 
Preferred stocks... ~s OnOl.oo0 1,000,900 $5,628,000 
Common shares _ ee x1 ,035,517 x600,000 y3,745,500 





x Shares of no par value. y Shares of $100 par value. 

Recent strength in Cuban-Dominican issues was attributed 
merger. Preferred has risen from a low of 41 this year to a current price 
of 50; the Common, now selling at 7, is three points above its 1924 low. 

Santo Domingo properties of Cuban-Dominican Sugar Co. consist of 
three mills, comprising 125,000 acres. In Cuba the company owns two 
mills and 35,000 acres. In year ended Sept. 30 last production totaled 
587.696 bags. Sugar Estates of Oriente owns and operates four mills 
in Cuba, which produced 844,643 bags last year.-—V. 118, p. 207, 89. 


(Thomas) Cusack Co., Chicago.—New Control.— 

The company has passed to new controlling interests. Walker & Roberts, 
Inc., who conducted the negotiations, stated that the control of the capital 
stock has been purchased by a New York banking syndicate. It is stated 
that an offering of bonds and stock is expected shortly by a syndicate 
headed by Blair & Co.,Inc. The company is the largest outdoor advertising 
system in the world, with plants and equipments for outdoor dis lays 
covering the United States and Canada. homas Cusack start the 
business with nominal capital in 1875 and built up an individual enterprise 
into the present company, whose revenues last year were more than {55° 
000,000. The company’s balance sheet shows assets of $23,000,000. 
After half a century of tireless application to the business he now retires 
from the presidency.—V. 118, p. 1916. 


Delaware Lackawanna & Western Coal Co.— 

J. F. Bermingham, who resigned as a director last week, will continue 
as President. The election of Charles C. Smith to the board to succeed 

r. Bermingham is said to represent interests which have recently acquired 
a substantial interest in the company.—V. 119, p. 1513. 


Detroit Motor Bus Co.—E£ztra Dividend.— 

The directors have declired an extra cash dividend of 1%. and the regu- 
lar quarterly cash dividend of 2%, both payable Oct. 15 to holders of record 
Sept. 30.—V. 118, p. 3202. 


Dome Mines Ltd.—Gold Production.— 

Month of— September. Auqust. July. June. May. 
Gold production (value) __$360,968 $369,032 $361,994 $360,750 $371,055 
—V.119, p. 1176, 698. 


Dominion Engineering Works, Ltd.—Rights, &c.— 

Shareholders are in receipt of a circular letter which says in part: 

In the circular letter addressed to the shareholders of the old company, 
dated May 2 1924, wherein the scheme of reorganization was outlined, it 
was stated: 

“To provide additionalfworking capital, the new company will offer to its 
shareholders ratably 4,000 common shares ($400,000) at par on the basis 
of one share for each five held by them in the capital stock of the new 
company. 

Av the meeting of the directors Sept. 16, it was decided to now proceed 
to offer the 4,000 Common shares to shareholders at par, payable as follows: 
25% on Nov. 1 1924, 25% on Dec. 1 1924, 25% on Jan. 2 1925, 25% on 
Feb. 2 1925. 

While the shareholders have the right to subscribe for the shares on the 
basis of one share for each five shares held by them, applications may be 


to proposed 





| 





ade er, as some shareholders may fall to exercise their 
a RD ys ihe evens of more than 4,000 shares being applied 
for, the directors reserve the right to reduce increased applications to 
bring the aggregate total applications to 4,000 shares. 
Balance Sheet as at May 31 1924. 
Liabilities— 


oe 558 Com. stk. (25,000 shs. iss.)$2,000,090 


* Real est.,plant,,mach.,&c.$3,40 


)5, 
24, 





"atterns, jigs, &c 766 Capital surplus_--_------- 965,335 
Cash — _ ™ - eel 14,254 Res. for dane. & renewals. 397,468 
Acc'ts & bills rec., less res- 407 .656 Bank loans (secured) ----- 469,711 
Work in progress_-_------ 69,197 Accounts payable, accrued 
Materials and supplies_..- 145,265 wages, &c_......-.--- 249,904 
Prepaid insur. premiums - - 15,721 

a S64.008 430) POR. Lp nococcdauece -$4,082.418 
—V. 118, p. 2055 


Dubilier Condenser & Radio Corp.—English Co.—_ 

According to London advices, the London Dubilier Condenser & Radio 
Co., Ltd., is doing a record volume of business by reason of great demand 
for its products in England. It is engaged in production of enormous 
condensers for commercial purposes and has found it necessary to extend 
its facilities and on Jan. 1 1925 will be in its new plant covering 9 acres of 
land where about 900 or 1,000 will be employed. Earnings of the English 
company have increased rapidly and outlook is for the largest volume on 
record. Thus far in 1924 it has been quite impossible to keep up with new 
orders on hand with enlarged facilities. The London company has just 
closed a contract for rights to manufacture on a royalty basis, the super 
ducon, which is owned by an American company.—V. 118, p. 2830. 


Duquesne Light Co., Pittsburgh.—Pref. Stock Offered. 
—Lee, Higginson & Co., Ladenburg, Thalmann & Co. and 
Hayden, Stone & Co., New York are offering at 106 and divs. 
yielding 6.60%, $15,000,000 Ist Pref. (a. & d.) stock, 7% 
Cumul., Series “‘A,”’ par $100. 


Divs. payable Q.-M ( lable, all or p rt, at 115 and divs First Pref. 
stock now outstanding is ted and application will be made to list this 
additional Ist Pref ck on the New York Stock Exchange. Exempt 

present Pennsylvan four-mills personal property tax Free of 
present normal Federal! income tax Registrars, First National Bank, New 
York and Fidelit Title & Trust Co., Pittsbrugh. Transfer agents, 
Chase National Bank of New York and Union Trust Co., Pittsburgh. 


Data from Letter of Pres. A. W. Thompson, Sept. 29. 


Company Incorporated in Pennsylvania in 1903 Does substantially 


all the commercial electric ight and power business in Pittsburgh and in 
the greater part of Allegheny and Beaver Counties, Pa. The properties 
operated by the company form a single interconnecting system and are 
owned in fee or controlled through long-term lease or stock ownership. 
The territory served has an area of approximately 1,000 square miles, in- 
cludes the heart of the Pittsburgh district and has a population in excess 
00 OO 
5 T ‘ reams s constituting the company system include power pane 
of 395.000 h. p. aggregate installed rated generating capacity, 180 sub- 
stations. 979 miles of transmission lines, and 12,409 miles of distribution 
lines. The main power plants of the company system are: a) its Brunot 
island generating station of 160.000 h. p. capacity on the Ohio River: 
in the City of Pittsburgh, and (%) it Colfax generating station of 201.000 
h. p. present capacity, with 400,000 h. p. ultimate cap scity ,on the Allegheny 
River within 13 miles of e business centre of Pittsburgh. ; 
Company as of Aug. 31 1924 had in service 213,381 customers meters 
and current was being supplied to 198,427 customers. The present con- 
nected load is about 466,228 kilowatts, and the electrical output of the 
system in the year ended Aug. 21 1924 was 1.064 ,829,780 k. w. hours. . 
“The company system, in addition to its extensive general lighting and 


power business, furnishes elect y for municipal lighting purposes to 
the City of Pittsburgh, and supplies all power and light re quired for : rans- 
portation purposes by the Pittsburgh Railways and affiliated electric 
ailwav rties }j nda 1 d Pittsburch. 
railway properties in an yund tt g d -_ 
Purpose.—Proceeds will provide money for capita! expenditures in 
carrying out the major part of the company’s budgeted program of - 
pansion of facilities and service for the year 1925, including pe a - 
stations. extensions and enlarged transmission service, with other additions 
and improvements to the company’s property. 


Capitalization 


ricit 


r 
I 


Authorized. Outstanding. 


Ist Mtge. & Coll. Trust Series ““A’’ 6s _1$100,000,000' $31.718,500 
‘do Series “B" 5s 7 10,000,000 
Bonds of leased co. outstanding with public*- (Closed 1 700 ant 
Real estate (purchase mone oe eae 9 <0, 
st Pref. stock, Ser. “‘A,”’ 7% cumul. (incl. 
Mt i, he — ; 150,000,000 30,000,000 
artic. (2 ref. stoc! r “A.”’’ 8% cumul. 
Part a Jae) a 195.000.0090 10,000,000 
oo on be 7 95.000.000 20,000,000 


*Additional bonds of subsid. cos. to the face amount of $295 7 i 
pledged under the indenture securing the company Ist Mtge. & ¢ ol * Trust 
bonds, and to the face amount of $1,000,000 are pledged under phe 
spective indentures securing the Philadelphia Co.'s ist Mtge. due Is “7 
Consol. Mtge. due 1951. As the Duquesne Light Co. has pure ae _ 
last-mentioned $1.000.000 bonds subject to their delivery from uneer § e 
liens of the Philadelphia Co. mortgages. none of these bonds, agg egating 
$1.295.000, is interest-bearing from the standpoint of the uquesne 
Light Co. 

Assets. } c 
proceeds of present financing, 


Jet tangible assets of company, as of Aug. 31 1924, including 
x nt fi after Geaurting all liabilities other than 
capital stock, amount to $62,257,096, or $207 per share of Ist Pref. stock. 

—_—_—-Cyalendar Years— ————— weer End. 
1921. 1922. 1923. Aug.31 24. 
$16,992,270 $16,928,746 $19,383,623 $20.025,638 
Net income available for 5 i ee ee 

Preferred dividends 4.032,977 4,232,734 $599,638 einige 

“i i 5.178.46 rail: > ivi ; for the year ende 
Net income of $5,178,464 available for dividends the } enced 
Aug. 31 1924 was approximately 2% times the $2,100 900 div oon require 
ment on the Ist Pref. stock, including this issue.—V. 119, D. 1069. 


~ Punlop Rubber Co., 


Earnings. 
Gross earnings 





Ltd., Eng.—Reorganization — a 

. : : ot" a 
The proposals of the committee which was appointed in June la 

the poo meeting of the company to confer with the board in the task 


of drafting a new scheme of reorganization of the company 5 eoones. ae 
outlined below. The previous scheme was defeated, owing, very largely, 


to the opposition of the cone oe Tyre Co., which has a majority holding of 
e op “C”’ Preference shares. X 
ag Capital.—The present shar capital of the company amounts = 
£20.000,000, of which £19,.891,314 is issued and £108,686 is unissu 
(including 13,319 forfetied shares), made up as follows: | obits 
1,000,000 614 % ‘A’ Preference shares of £1 each (with right to- 000.000 
participate in surplus profits to extent of an additional }o ) -- £1, 009 
1,000,000 7% ‘‘B” Preference shares of £1 each (with right to 000,000 
participate in surplus profits to extent of an additional 4 %) - 1, J 
3,000,000 8% “CC” Preference shares of £1 each (with right to 000,000 
participate in surplus profits to extent of an additional 17) ‘ 3, d 
14.891.314 ordinary shares of £1 each (after deducting adened? 801.314 
forfeited shares) -14.591 .: 
Total Deficiency.—The accounts for the year ended Aug. 31 1921 rev oaied 
heavy losses, and subsequent profits up to June 30 1922 have been appli 
te the reduction of the adverse balance in the profit and loss account. 
In addition, however, to this adverse balance, there are several important 
items in the balance sheet which directors consider stand at figures in 
excess of present values, and in order to bring the capital of the company 
into relation with the true value of its assets, if ls necessary to cancel 
capital. The total deficiency amounts to £11.353,667, made up as follows: 
Adverse balance of profit and loss accrued at June 30 1922-- £7 ,731,739 





Depreciation in the value of the company’s holdings in sub- 516.787 
sidiaries and American company, &c_- --- -- ~ootsdeciedea 4 4 1855 
Expenses of new capital issues including debenture stock - - ---- ets 
Reduction in value of land and plant--------------- --- _*92,40 
Total nae = oacsa--- £12, 582.000 
Se 2 eS Se See SHS S ee 99 er 
Less balance of reserve fund_._.....-.-------------- 1,229,171 


£11 .353.667 














Oct. 4 1924.] 


THE CHRONICLE 


1631 








Write-down of Ordinary and Preference Shares.—This deficiency of 
£11,353,667 would normally fall upon the Ordinary shareholders, but 
having regard to the special circumstances of the case, it is thought right 
to ask for some concession from the Preference shareholders. 

The Ordinary shareholders are asked to write down their shares to a 
gomenal value of 6s. 8d. per share, which disposes of the bulk of the de- 

ency. 

The holders of Preference shares of all classes are asked to surrender 
their contingent rights to participate in surplus profits, namely, }¢% 
in the case of the ‘‘A’’ and ‘‘B” shares, and 1% in the case of the ““C”’ shares. 

The holders of the ‘‘C"’ Preference shares are asked to consent to a 
reduction of their capital from £3,000,000 to £2,400,000 with the con- 
dition that the dividend on such shares shall be 10% per annum calculated 
on the reduced amount of £2,400,000 (which is equal in amount to 8% 
on the original nominal amount of £3,000,000), and that in the event of 
a winding up of the company, such shares shall rank (subsequent to the 
“A’’ and “B”’ Preference shares but in priority to the Ordinary shares) 
as Dering a nominal value of £3,000,000 for the purposes of a return of 
capital. 

vidends in Arrears.—The Preference shareholders will receive, in 
respect of their arrears of dividend down to Dec. 31 1923, amounting to 
£1,126,250 (before deduction of income tax), dividends of the following 
amounts: 

“‘A*’ 3s. 8.903d. per share (less income tax of 4s. 6d.), equal to 2s. 10.8d. 
per share net. 

**B”’ 3s. 8.903 d. per share (less income tax at 4s. 6d.) , equal to 2s. 10.8d. 
per share net. 

“OC” 4s. 0.516d. per share (less income tax at 4s. 6d.), equal to 3s. 1.6d. 
per share net. 

The following table sets out the arrears due to each class and the extent 
to which it is proposed to satisfy them: Net Amt P.C 








Gross Taz Net of Above of 
Arrears. at 4s. 6d. Arrears. Dirs. Arrears. 
i ad aes wteiniaiee £196 667 £44,250 £152,417 £145,000 95.13 
Rate 212,083 47,718 164,365 145,000 88.2 
en eee ee 717.500 161,438 556,062 470,000 84.5 
£1,126,250 £253 ,406 £872 844 £760 ,000 


Short-term Debentures.—In order that these dividends may be paid with~ 
out impairing the cash resources of the company, it is intended to issue 
in due course about £800,000 short-term second debentures to be re- 
deemed by a sinking fund created for that purpose, but an increase in 
the borrowing powers of the directors will be necessary for this purpose. 

The reduction of the nominal value of the “‘C’’ Preference shares by 
£600 000 renders it possible to pay the above-mentioned dividends without 
reducing the nominal value of the Ordinary shares by more than 13s. 4d 
per share, and it is for this reason that such reduction of the nominal 
value of these ‘‘C"’ Preference shares is proposed. 

Ordinary Shares.—The present issued ordinary capital consists of 14,- 
891,314 shares of £1 each, which it is proposed to reduce to 6s. 8d. per 
share. There are a further 108,686 unissued shares of £1 each which will 
be subdivided into 326,058 shares of 6s. 8d. each, making the total number 
of Ordinary shares of 6s. 8d each, authorized under the scheme, 15,217,372, 
equal to £5,072,457 1-3. The Preference shares will have a nominal 
value of £4,400,000, making a total of £9,472,457 1-3, representing the 
reduced capital of the company. 

Re-Increase of Capital.—In order to conserve the benefits from capital 
duty paid in the past, it is proposed to re-increase the share capital of the 
company by £10,527,542 2-3 by the creation of 31,582,628 new Ordinary 
shares of 6s. 8d. each, thus restoring the nominal share capital to it existing 
nominal amount—namely, £20, 000. If this increase is effected as 
part of the scheme of capital reduction, the board is advised that no capital 
duty will be payable. 

If the scheme is gaepees by the shareholders and is sanctioned by the 
court, the company’s share capital will be as follows: 


1,000,000 ‘‘A”’ Preference shares of £1 each-_-------------- £1,000 ,000 
1,000,000 ‘‘B”’ Preference shares of £1 each__.------------ 1,000, 
3,000,000 ‘‘C”’ Preference shares of 16s. each__.---.-------- 2,400,000 
14,801.314 Ordinary shares of 6s. 8d_.......-.....------- 4,963,771 1-3 
TO ee TT, EO Ee a £9 363,771 1-3 


Leaving unissued 31,908 ,686 Ordinary shares of 6s. 8d. each- - 10,636,228 2-3 
The deficiency on capital account of £11,353 ,667 will be met by— 

(a) Appropriating the forfeited share account_.......----.----- £4,332 

(6) Appropriating balance of profits for the 18 months ended 
Dec. 31 1923, after providing for the dividend arrears as above 
proposed on the ‘“‘A,”’ “B,"’ and ‘‘C"’ Preference shares, and 
crediting the tax deducted therefrom ---------------------- 

(c) Cancelling share capital to the extent of: (1) 4s. a share in 
respect of 3,000, issued ‘‘C’’ Preference shares, £600,000, 
and (2) 13s. 4d. ashare in respect of 14,891 ,314 issued Ordinary 
ee aks wehahi aio a ueakinor aon al 10,527,543 

rr, oe  ccnkwebtn hace ee eeane es 130.000 


Consolidated Balance Sheet CEneieding Ane) After Reconstruction as at 


691,792 


ec. 31 192: 
Assets. Liabilities . 
Freehold & leasehold land 6%% “A” Pref. shares... £1,000,000 
and buildings, plant, 7% “B" Pref. shares_... 1,000,000 
machinery, &c.--.... 10% “‘C"’ Pref. shares_.. 2,400,000 


£9,064 ,229 
19,0 








Rubber estates_-.---____ ,019,014| Ordinary shares-_-_-_-__--- 4,963,771 
Sundry debtors, less res. 1,127,005|Shares in sub. cos. not 
Stocks as certified _---_-- i US Lp ee eee eee 863,893 
Cash & bills, including Deb. stock, British. -~.-- 3,000,000 
i, i... eorex 1,259,329 do American ....... 3,260,258 
EEE 69 ,399|Income stock issued---- 96,279 
Debenture sink. fund-_-__ 184,523|Sundry creditors. ....-.- x2,137,251 
I an sel tet hci ah te an i 481,417 —_—_—_— 
Exp. of Amer. deb. issue_ 325,291 Total (each side) ----- £18 ,721,453 


x Including £760,000 dividend arrears.—V. 115, p. 2690. 


Eastern Pennsylvania Power Co.— Merger.— 
See New Jersey Power & Light Co. below.—V. 102, p. 2257. 





Electrical Securities Corp.— Tenders. 

The Guaranty Trust Co., 140 Broadway, N. Y. City, trustee, will until 
Oct. 10 receive bids for the sale to it of 13th and 14th Series Collateral 
Trust S. F. 5% bonds, to amounts sufficient to exhaust $47,640 ad $86,020, 
respectively, at prices not exceeding 103 and int.—V. 119, p. 330. 


Empire Coke Co.—New Control.— 

It was recently announced by E. H. Palmer, President of the Empire 
Gas & Electric Co., that his controlling interest in the Empire Coke Co. 
has been contracted to be sold to E. L. Phillips and G. W. Olmstead of 
New York.—V. 119, p. 140.. 


Eureka Pipe Line Co.—Dividend Decreased.—Earnings. 
The directors have declared a dividend of 1% on the outstanding 
$5,000,000 capital stock, par $100, payable Nov. 1 to holders of record 





Oct. 15. In each of the preceding four quarters the company paid 2%. 
8 Mos. End. alendar Years———————_ 
Results for— Aug. 31 ‘24. 1923. 1922. 1921. 
ee Ey ee $84 692 $324 507 $632 603 $426 339 
DPE Ss cccconcsn (6%)300,000 (11)550,001 (8% )400,001 (10)500,001 
AD .... wttuewee ae def$215,308 def$225,494 sur$232,602 def$73,662 
—V. 118, p. 670, 557; V. 117, p. 1467. 


Fafnir Bearing Co., New Britain, Conn.—Stock Div.— 

The stockholders will vote shortly on increasing the authorized Capital 
stock from $1,500,000 (all outstanding) to $3,000.000, par $25. It is 
proposed to distribute the additional stock as a 100% stock dividend. 


Ferry Station Post Office (Ferry Station Post Office, 
Inc.), San Francisco.—Bonds Sold.—P. W. Chapman & 
Co., Ine., have so'd at 100 and int. $1,000,000 Ist Mtge. 
6% Sinking Fund Gold bods. 

Principal and interest (A. & O.) payable at New York Trust Co., New 
York, trustee. Denom. $1,000, $500 and $100c*. Red. in part for 
sinking fund purposes on any int. date upon 30 days’ notice, to and incl. 
Oct. 15 1929 at 103 and int.; thereafter but not incl. Oct. 15 1934, at 101% 
and int. Red. as a whole on any int. date upon 30 days’ notice at 101 and 





int. Int. payable without deduction for that portion of Federal income 
tax not in excess of 2%. Refund of the Pennsylvania and Connecticut 
four-mills tax, Maryland 4%-mills tax, District of Columbia five-mills 
tax and Massachusetts income tax not to exceed 644%. Frederick J. 
Horne, co-trustee. Authorized, $1,500,000. 

Location.—The Ferry Station Post Office will be located at the inter- 
section of Washington and Merchant Sts., and the Embarcadero, San 
Francisco, in the downtown business district of the city. The location 
faces the Ferry Station and is within a few hundred feet of the intersection 
of Market St., the main business thoroughfare of the city, and the Em- 
bareadero, the entrance to San Francisco for rail and water transportation. 

Building.—The building will consist of four stories and basement of the 
monumental type of architecture most suited for a Government posf office 
and will be of modern concrete, steel and brick fireproof construction. 
Foundations and columns are designed to permit the construction of two 
additional stories when the Government may require such space to increase 
post office facilities. This structure will be the largest building leased to the 
Post Office Department west of Chicago. The San Francisco Post Ofice 
Department estimates that more than 95% of the mail and parcel post for 
San Francisco will pass through this building. The net rentable area is 
over 142,500 sq. ft. 

Security.—Secured by a first mortgage on the land and building owned 
in fee, having a frontage of 141.7 ft. on the Embarcadero. a frontage of 
289.6 ft. on Merchant St. and a frontage of 206.8 ft. en Washington St. 
The properties have been independently appraised at a value substantially 
in excess of this loan. 

Earnings.—The U.8. Government has contracted for a lease of the entire 
building for a period extending beyond the maturity of these bonds, at an 
annual rental of $107,300. The Government will furnish heat, light, 
water and maintenance of equipment at its own expense, reducing the 
operating expenses of this building to the minimum. 

The contract with the U. S. Government grants the Post Office Depart- 
ment 2n option to purchase this property at the end of five years for $1,- 
223,000. at which time, as a result of the operation of the sinking fund, 
there will be outstanding bonds in an amount less than $851,000: also, an 
option to purchase at the end of ten years for $1,183,000. at which time 
there will be outstanding bonds in an amount less than $652.000. The 
Government also has an option of renewing the lease for another ten years 
and purchasing the property at the end of 20 vears for $1.063,000. 

Sinking Fund.—The mortgage securing these bonds will provide for a 
quarterly sinking fund to begin April 15 1925. The trustee will collect the 
cuarterly rentals and will reserve from such rentals $87,500 annually for 
the account of sinking fund and interest. The operation of this sinking 
fund, through purhease in the epen market or redemption, will reduce 
this present issue to less than $652.000 at maturity. 


Ford Motor Co. of Canada, Ltd.—10%, Cash Dividend.— 

A 10% cash dividend has been declared on the outstanding $7,000,000 
rer stock, par $100. payable Nov. 15 to stockholders of record Nov. 5. 
A like amount was paid Nov. 15 1923. Distributions of 15% each were 
made in June and Nov. 1921 and in July and Oct. 1922.—V. 119, p. 1287. 


Foundation Co.—Stock Subscribed.— 

Robinson & Co. announce that the 10.000 shares of $7 Pref. stock, 
recently underwritten by them, has been sold and that amount has been 
converted by the holders into Common stock of the company reserved 
for that purpose. An additional issue of 10.000 shares of Common stock, 
which also was underwritten by them, has been subscribed for by the 
stockholders of the company.—V. 119, p. 1069. 


Francisco Sugar Co.—Annual Report.— 











Year Ended June 30— 1924. 1923. 1922. 
Cee TNOIES... 4. wnncesodevcers $10.483.418 $9,146,796 $4,082,996 
og eee 8,134,426 6, 326 ©6333, 236 507 

a — $2,348,992 $2,405,470 $846,490 
eee. OO Gaerees GOON GUE, DOicccs -captec' | wehten 125,458 
SSE SIE wc ccocacceusséouns 120,969 104,630 121 

ee SN nol winiaateet ds $2.469,961 $2,510,099 $1.056,068 
Deduct—Irt-rest and discount paid_. $476,361 $559 897 $494,649 

Depreciation of plant & machinery 530.000 475.000 445, 

Reserve for Colonos accounts ---- 175,000 ee 0s we 

Res. for U. 8. and Cuban income 

tax and miscellaneous charges- -_ 103 228 183,506 80,056 

nsccdcadeiustenesbesse 325,000 100,000 92, 

ib niaet ai awe bwakpariat Fa $860,312 $991,697 def.$56,137 


General Motors Corp.— Sales Organization Transferred .— 

President Alfred P. Sloan Jr. announces that effective Oct. 1 the Klaxon 
Co. sales operation has been transferred from Newark, N. J., te Anderson, 
Ind. I. J. Reuter, general manager of the Remy division of General Motors, 
has been made President of Klaxon Co., the sales organization. R. 4 
Wilkinson, who in the past has handled the sales of Klaxon horns with the 
jobbing industry, will continue in that position.—V. 119, p. 1513. 


Ginter Co. Boston.—Common Dividends.— 

The directors have declared a regular quarterly dividend of 37 4c. a share 
on the Common stock (no par value) and a dividend of 8c. a share on 
the issue as et rata payment for the period from July 1 to July 20, both 
payable Oct. 20 to holders of record Oct. 10. See also V. 119, p. 79, 817. 


Gordon Ironside & FaresCo., Ltd.—Receivership Probable. 

The holders of the 6% First Mtge. 15-Year Sinking Fund gold bonds 
will meet Oct. 9 for the purpose of considering and dealing with the following 
matters. (1) The steps already taken or to be taken by the trustee to 
enforce the security by suit in the courts and the appointment by the 
courts of the Standard Trusts Co. asreceiver. (2) Such report of the 
committee of the bondholders appointed by resolution psssed at the 
meeting of bondholders held on Feb. 28 1922, as may be submitted 
to the meeting by the committee. (3) The steps (if any) to be taken 
for the protection and preservation of the mortg:ged premises 
constituting the security for the bonds, and instructions to be given 
to the trustee as to enforcement of payment of principal and interest 
due in respect of the bonds and the realization of the security. (4) Instruc- 
tions to the trustee with respect to obtaining a release from the company 
of its equity in the mortgaged premises, and in such event the action to be 
taken by the trustee in realizing upon the mortgaged premises.— V.112,p.262. 


Hershey Chocolate Co.—Bonds Called.— 

Certain Ist Mtge. Sinking Fund 6% gold bonds dated Nov. 1 1922 (ag- 
gregating $375,000) have been called for payment Nov. 1 at 104 and int. 
% “ eee City Bank of New York, 55 Wall St., N. Y. City.— 

o Raw D- ° 


Hodgman Rubber Co.—Creditors’ Committee.— 

A creditors’ committee has been formed for the purpose of effecting a 
reorganization of the company. The committee consists of Frederick B. 
Schell, Edward F. Murray, John C. Davis and Henry Weber.—V. 119, 
p. 1514 


(R.) Hoe & Co., Inc.—Stock Sold.—Edward B. Smith & 
Co. and Dominick & Dominick have sold at $50 per share 
80,000 shares Class ‘‘A”’ stock (preferred and participating) 


of no par value. 

Entitled to cumulative divs. of $4 per share per annum before any 
Common div.: after Common stock has received $160,000, both classes 
of stock share, as classes, in any further appropriations for divs. in any 
year in the proportions of one-third to Class ‘‘A"’ stock and two-thirds 
to Common stock. until Class ‘‘A’’ stock has received a maximum of $7 
per sharein all Divs. payable Q.-J. Non-voting, except in case of four 
quarterly dividends being in arrears. Red., all or part, at $65 per share 
and divs. Entitled on voluntary liquidation to $65 per share and divs., 
and on involuntary liquidation to $60 per share and divs. before any dis- 
tribution on Common stock. Transfer agent, Grace National Bank. 
~~ Guaranty Trust Co., New York. 

isting.—Application will be made to list stock on the New York Stock 


Exchange. 

Capitalization— Authorized. Outstanding. 
Class ‘“‘A”’ stock (no par value)-_-.------- 100,000 shs. 80,000 shs. 
Common stock (no par value) -----.------ 160,000 shs. 160,000 shs. 


lst Mtge. 6%s, Series ‘‘A,’’ due 1934_---- $6,000 ,000 *$4 500,000 
* Balance issuable only under the conservative restrictions of the 
mortgage. 
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Data from Letter of Pres. Richard Kelly, Sept. 29. 
Company .—Business was founded over 100 years ago, about 1818, and 
has been developed into the largest manufacturer of newspzper printing 
presses in the world. Company also manufactures other important types 
of printing machinery and has a large and stable business in repairs and 
renewal parts. The majority of large newspapers throughout the world 
are printed on Hoe presses, among the leading users being the following: 


Baltimore ‘‘Sun,"’ Boston Post Chicago ‘“‘Daily News,”’ Curtis Pub 
lishing Co.. He rst Publications, New York ‘‘Times,’’ New York ‘Herald 
Tribune.’’ Philadelphi Public Ledger.’’ Philadelphia ‘‘Bulletin London 


*“Times,’’ Paris 
Unfilled orders now 
present capacity 
Company's p! 


Petit Pari Tokio ‘‘Daily News 
| 


on the books represent over 12 months’ output at 


ants are located in New York City and Dunellen, N. J., 


and the plant of the Br h su liary, R. Hoe & Co., Ltd., in London 
Recent addition und improvements nearing completion increase manu 
facturing space about third, but have not vet been reflected in earnings 
Purpos¢ Che Clas A tock, together with $4 500,000 Ist Mtee. bond 
and 160,000 shares of C« ock, is to be issued by R. Hoe & Co., Inc 
a successor corporation, in connection with its purchase of the assets and 
business of h. Hoe & © 
Conso t Sie ner f Net Earnings—Calendar Yee 
[Avail ] for bond inking fund and dividend ifter d ( tlor 
inter t eharen under the yr v capitalization, and taxe ] 
19) ‘ 1) $444.771| 1622 03.904 
1919 r 199] 765.062)1 ' 205 
A r the ¢ year after deduc ] 
fund ) ! re S682 3606, to over ice ¢ A’ d j i 
of %4 ner , e 1 2 earning vere over 23% tims ch divi aA 
Af er ( ‘ ! ivide l of $160,000 on the C m 1 s ek 
the I y " lienhle ¢ » dividend on the an | ‘ a’ 
stock in « fS4 per share was $133,778, or sufficient to pay an additional! 
dividend of $1 70 per share. 
Con ted J ce Sheet as of June 30 1924 (Adjusted to Give Effect to the 
Present Refinancing). 
Assets. Liahilities. 
Real estate, plants, pat Capital and surplu x36 946, AD6 
terns, &c 6,108,518 | lst Mtge bonds 4,500,000 
Patents 7,405| Notes payable 204 000 
Cash & U.S. Govt. secs 387,156! Accounts payable 352 ,A5¢ 
Accts. & notes rec. (less Customers’ adv. on contr 186,336 
reserve) 2 937 .4676 | Accrued taxes & expenses 148% 595 
Inventories 3,701,746 Contingent reserves 522.700 
Mi-cecellaneous 44,491! Deferred credits 11,926 
Prepaid ins., taxes & exp. 85,627 
Total $13,272,619 Total $13,272.619 


3 
x Represented by Class ‘‘A’’ stock, 80,000 shares; Common stock, 160,000 
shares. 


Holly Sugar Corp.—1%% Back Dividend. 

The directors have declared a dividend of 1% % on account of back divi- 
dends and the regular quarterly dividend of 1% % on the Preferred stock. 
both payable Nov. 1 to holders of record Oct. 15. Like amounts were paid 
May 1 and Aug. 1 last. Dividends were resumed on the Preferred stock on 
Feb. 1 last by the payment of a quarterly dividend of 144°. Arrearages 
will, it is said, total 1244 % after payment of the above dividends.—V. 119, 
Pp. 80. appe fe ¢ 


Hupp Motor Car Co.— September Output.— 

Month of— Sept. 1924. Aug. 1924. 
is a oe oe nn ts is ine ae 3,034 cars 2,721 cars 
—V. 119, p. 1514, 1401. 


Hurley Machine Co., Chicago.— Frtra Dividend.— 

The directors have declared an extra dividend of 25c. a share on the Com- 
mon stock of no par value, in addition to the regular quarterly dividend of 
$1 ashare, both payable Oct. 15 to holders of record Oct. 10. The previous 
extra dividend was 2!4% in stock, paid in Jan. last.—V. 119, p. 1070. 


Hydraulic Steel Co.—Farnings.— 

The company for eight months ended June 30 showed a 
for interest of $269,767, according to the report filed in 
The profit and loss account showed a deficit of $3,559,603. 
eight months totaled $3,936,029. 


Balance Sheet June 30 1924. 





Sept. 1923. 
3,529 cars 


rofit available 
ederal Court. 
Net sales in 





Assets— |_ Liabilities— 
ree $498 .680' Receiver's liabilities _____ $166.808 

DO. Swctccedade 439,659 Company's liabilities._... 4,071,070 
"eee 877 629) Reserves ______-..----- 320,885 
Oe 201 605) Preferred eee 5,998 ,900 
HS aaa Repergeies 6,436,272;\Common, no par, $5 de- 
EERE SSS ft | esos 1,472,592 
RINE S aibceciaudaswe 3,559,603 

a i ae a pains BiB Mee eee TOM. ccc cccwcccccs $12,030,253 


—V. 119, p. 331. 


Illinois Bell Telephone Co.—E£rpansion.— 

Tne directors nave approved an additional expenditure of $517,496 for a 
new plant in Chicago, and $528,821 for Illinois outside of Chicago, a total 
of $1,046,317. Total expenditures approved for this year amount to 
$17 ,780,848.—V. 119, p. 1176. 


International Harvester Co.— New Subsidiary Formed.— 

The International Harvester Co. of Argentina (a subsidiary) was incor- 
sa ae t ie — Sept. 29 last with a stated capital of $5,000,000. 
—vV. » Dp. 2832. 


Iron Products Corporation.—To Reduce Capital, &c¢.— 
The stockholders will vote Oct. 31 on changing: (a) the authorized 
Common stock from 300,000 shares to 157,310 shares (no par value), and 
(b) the Preferred_stock from 30,000 shares to 9,873 shares (par $100). 
See Universal Pipe & Foundry Co. below.—V. 119, p. 1177. 


Kansas City Power & Light Co.— Utility Merger.— 
See United Light & Power Co. under “Railroads” above.—V. 119, p. 948. 


Keeley Silver Mines, Ltd.—Financial Statement.— 

A brief financial statement of tne affairs of the company as at Aug. 31 
1924 follows: 
Cpe ae memes OO OF DAE OF TTIRS.. 6. 650 5. os. ces cccccecucs 
Dominion and Provincial bonds, accrued interest and appreciation 
Due | a" reed ore in transit, on hand or in process at mine 

ff eS eS er ee ee eae 


$281,414 
518,467 


201,407 


66 ek kh e eens dGnccersansegsenaghensbabecauanensl 1,001,288 
—V. 119, p. 462. $ 


Kraft Cheese Co., Chicago.—Bonds Offered.—Folds, 
Buck & Co., Chicago, and Halsey, Stuart & Co., Ine., 
New York, are offering at 9814 and interest, yielding 6.20%, 
$2,000,000 10-Year 6% Sinking Fund Gold Debentures. 

Dated Oct. 11924. Due Oct. 1 1934. Principal and interest (A. & O.) 
payable in Chicago. Interest payable without deduction for Federal income 
taxes not in excess of 2%. Redeemable, all or part, on 30 days’ notice, at 
100 and interest plus a premium of % of 1% for each year or fraction 
thereof remaining between date of redemption and Oct. 1 1934. Denom. 
$1,000, $500 and $100 c*. Company will reimburse holders of these 
debentures for the Pennsylvania 4 mill tax. 

Warrants.—The debentures will carry warrants (which may be detached 
and either held or disposed of separately and apart from the debentures) 
entitling the holder thereof to purchase Common stock, on or before Oct. 1 
1927, in the ratio of two shares for each $100 of debentures at $25 per share. 

Data from Letter of President J. L. Kraft, Chicago, Oct. 1. 

Company.—An Illinois corporation. Manufacturers and distributors of 
the well-known and nationally advertised ‘‘ Kraft cheese’’ and ‘‘MacLaren’s 
Imperial cheese,’’ is the largest producer of ‘‘package cheese” in the world. 
Its products are handled by nearly all the large jobbers and dealers through- 
out the country. Company, with its subsidiary, has five manufacturing 
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plants, the principal one being located in Chicago, and distributing houses ° 





(Vou. 119. 


a 





in New York, Philadelphia, Boston, Pittsburgh and Kansas City. Its 
subsidiary, Kraft Cheese Co. of Wisconsin, all of whose capital stock is 
owned, is engaged principally in purchasing bulk cheese in the State of 
Wisconsin. The Canadian business is handled through the Kraft-Mac- 
Laren Cheese Co., Ltd., of Canada, 60% of whose capital stock is owned 
by the company. 

Sinking Fund Beginning April 1 1926, the company will retire, by pur- 
chase or redemption, principal amounts of these debentures varying from 
$62.500 to $150,000 each six months and aggregating sufficient to retire 
this entire issue by maturity. 


Combined Sales and Net Profits, Years Ended March 31. 
Net Before Net after All 
Interest and Tazes but 





Net Sales. Federal Tazes. Before Int. 

1924 $23 754,546 $1,061,394 $932 634 
1923 18,290,167 981.921 863.614 
1922 11,014,450 322,450 280 585 

Che maximum an I int t requirements on these debentures will be 
$120,000 

Capitalization— Authorized. Outstanding. 
Preferred stock. 8 cumulative = ---.$2,000,000 $2,000,000 
Co on stock (par $25 ¥ 8.000.000 «2.690.375 
Ten-Year 6 Sinki ind Gold Debentures 2.000.060 2 000,000 

x Not including arnot held in the company’s treasury available for 
purcha under ter d 1able warrants. i 

Purpose Proce i}l be used to fund in part the current indebtedness. 

Consoitt i ce Sheet as of July 31 1924. 
fter giving effect to proposed consolidation and financing. 

Leascholds and improv'ts. $235,910 8% Cumul. Pref. stock__.$2.000.000 
Plants & juip. (less depr 55.879 Common stock 2,690 375 
Patents, trade-marks l 10-Year 6° debentures... 2,000,000 

goodwill 1 19,909 Notes payabl =~ 857 618 
Cash 79,222 Accounts pay able » 759,664 
Notes & acc’'ts rec i sres. 1,460,129 Reserve for Federal taxes. 144,529 
Inventori 4.248.718 Pref. stock dividends and 
Investments 315,397 inter accrue 23,987 
Def'd chgs. & prepaid exp_- 239,879 Surplus. ____- ~~~ - 368,862 





Total ..$8,836,035 


Lake Superior Corporation.—New Director.— 

James Howson has been elected a director, succeeding Franklin G. Colby, 
who will sti retain his interest in the corporation.—V. 119, p. 1177. 1169. 

(Gerard B.) Lambert Co.—Bonds Offered.—Stix & Co. 
and L. E. Anderson & Co., St. Louis, are offering at 101 and 
int. for all maturities, yielding from 5.80% to 6.37%, 
$400,000 Ist Mtge. Serial 644% bonds. 

Dated Oct. 1 1924. Due serially April 1 1926 to 1936. both inclusive. 
Denom. $1,000 and $509 c*. Prin. and semi-ann. int. (A. & O.) payable 
at National Bank of Commerce, St. Louis. Red. at 101% and int. on any 
int. date upon 60 days’ notice. National Bank of Commerce in St. Louis 
and Oliver J. Anderson, St. Louis, trustees. 

Company .—Is one of the largest and most successful planting companies in 
the State of Arkansas. Owns and operates 20,540 acres of land in Phillips 
and Monroe counties, over 4,000 acres of which are now in cultivation. 
Company is incorp. for $1,000,000, fully paid. Company proposes to 
place additional acreage in cultivation as soon as possible. At the present 
time approximately 16,000 acres of the property is wooded with cypress, 
gum and oak timber. This timber is well distributed and by a recent meas- 
urement has been estimated to contain 35,000,000 board feet. The build- 
ings included in the mortgage include five managers’ residences, a commis- 
sary building, three large barns, a hotel, a fireproof cotton gin, 115 tenant 
houses and the necessary cotton houses and outbuildings. he plantation 
is well equipped with livestock, tractors and all necessary farm machinery. 

Security .—Secured by a first deed of trust on 20,540 acres of fertile agri- 
cultural land and the improvements thereon, owned in fee by the company, 
and situated in the western portion of Phillips County and the southern 
portion of Monroe County, together with six miles of standard gauge rail- 
road running from Elaine to the property. The property forms a contigu- 
ous body of approximately 32 square miles. This property was purchased 
by the company in 1912 for $515,787, and since that time approximately 
$700,000 has been expended for improvements and development. 

The President and largest stockholder is Gerard B. Lambert of St. Louis, 
Mo. Mr. Lambert is also the President of the Lambert Pharmacal Co. of 
St. Louis, manufacturers of ‘‘Listerine.’’ Other stockholders and officers 
include Arthur H. Lowe, a director of the Equitable Life Assurance Co., 
New York, and E. M. Allen, a director of the People’s Savings Bank & 
Trust Co. of Helena, Ark. 


Lehigh Coal & Navigation Co.—Sub. Co. Valuation.— 

The I.-S. C. Commission has placed a tentative valuation of $1,132,539 
on the property of the Nesquehoning Valley RR (a subsidiary), as of 
June 30 1918.—V.119, p. 701 . 


Lincoln Gas & Electric Co.— Utility Merger.— 

See under United Light & Power Co. under ‘Railroads’ 
V.116, p. 2521. 

Lockport (N. Y.) Light Heat & Power Co.—Bonds 
Offered.—Tucker, Anthony & Co. and Spencer, Trask & Co. 
are offering at 9914 (less an amount equal to int. at rate of 
544% per annum from date of payment to Nov. 1 1924), to 
yield about 5.55%, $1,100,000 Ist Mtge. 544% Gold Bonds, 
Series ‘‘A.”’ 

Dated Nov. 1 1924, due Nov. 1 1954. Int. payable M. & N. in New 
York City. Denom. $1,000 and $500 c. Red. as a whole or in part by 
lot on any int. date on 4 weeks’ notice at 105 and int. on or before Nov. 1 
1929, and thereafter at 1% less for each 5-year period to and incl. Nov. 1 
1949, and thereafter to and incl. Nov. 1 1951 at 100% and int., and there- 
after at 100 and int. New York Trust Co.. trustee. Company agrees 
to pay interest without deduction for any Federal income tax not exceeding 
2% and to refund Penn. 4-mill tax. 

Issuance.—Subject to approval by the New York P. 8S. Commission. 

Data From Letter of E. G. Connette, President of the Company. 

Company.—Serves without competition the city of Lockport, N. Y., 
with gas, steam heat and electric light and power. Part of the electric 
power requirements are generated by the company’s steam and hydro- 
electric plants, in addition to which power is purchased from the Niagara 
Lockport & Ontario Power Co. under a favorable long term contract. 

Security.—Secured by a direct first mortgage on the entire property, 
the value of which, as determined by the P. 8. Commission in 1921, with 
subsequent additions to July 31 1924, amounts to $1,866,000, as well as 
on the entire outstanding stock of the International Power & Transmission 
Co., a small distributing company serving several large industrial customers 
on the outskirts of Lockport. 

ay eee will be used for retiring the present cuteeniiog 
$750, Ist Ref. Mtge. bonds, and to provide for improvements an 
betterments to its properties. 

Earnings 12 Months Ended June 30 1924 and Calendar Years 1921 to 1923. 


Total $8 836,035 


above.— 








12 mos. end. Calendar Years 
J’ne 30 '24. 1923. 1922. 1921. 
Gross revenues________ $766,281 $737 ,484 $659,981 $607 ,913 
Oper.exp.,maint.& taxes 568 456 548,915 488 ,673 471,474 
Net earnings... -.--.- $197 825 $188,569 $171,329 $136,438 
Other income. ......... 8,910 10,048 11,061 11,338 
Gross inc. available for 
interest, deprec.,&c_. $206,735 $198,617 $182,370 $147,776 
Annual interest requirements on this issue amounts to ,500. 
Capitalization— Authorized. Outstanding. 
lst Mtge. 54s, series ‘‘A’’ (this issue) __--------- x ,100, 
Common stock par $100)._...............-.-...- $1,500,000 431,700 
Preferred stock, 7% Cumul. par $100) ------.--- 1,500,000 531,7 


x Limited by the conservative restrictions of the mortgage. 


Franchises.—Company operates under franchises in Lockport which, in 


the opinion of counsel, expire in the year 2005. 
ane Veet supervision of the officers of United Gas & Elec 
- 110, p. 2572 


Corp.— 
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Ludlum Steel Co.—Balance Sheet.— 


Assets— June 30°24. Dec.31'23.| Liabiltties— June 30 '24. Dec.31°23. 
Land, bidgs., &c., | Capital stock._..*$1,288,165 $995,243 
less depreciation $2,107,066 $2,093,586 | First Mortgage 20- 
formulae | 


Patents, | 4 iPr 1,194,000 1,250,000 
and processes... 155,085 140,354 | Notes payable..-- ------ 200 ,000 

Good-will_......-. 14,207 14,207 | Accounts payable- 44,467 102 ,266 

Cash on hand---_- 136 ,669 149,998 | Accrued accounts- 46,715 51,763 

Notes receivable-- 34,440 $2,710 | Surplus. -.....---- 2,230,123 2,210,486 

Accts. receivable... 278,699 372,199 | 

Inventories ___.__. 1,536,007 1,374,652) 

Other curr. assets_ 93,404 94,508 | 

Other assets___-_- 156,495 196,849 | 

Deferred charges_ - 291,398 270,977 | 


Stock repurchased | euekeenesnet. caveats 
from employees - 19,716| Total(eachside) $4,803,470 $4,809,758 
* Represented by 120,000 shares of no par value.—V. 119, p. 819. 


Mammoth Oil Co.— Suit Postponed.— 

Trial of the civil action against the Sinclair Oil properties in connection 
with naval oil leases, originally scheduled for Oct. 7, has been postponed 
until Jan. 6 1925. Postponement was taken on motion of Government 
oil counsel, Atlee Pomerene and Owen J. Roberts.—V. 119, p. 1514. 


Mason Tire & Rubber Co., Kent, Ohio.—New Officer. 
C. H. Williams has been elected as director and Vice-l’resident in charge 
of branch sales.—V. 119, p. 1178. 


Maxwell Motor Corp.—August Earnings—Balance Sheet 

Net earnings for August, it is announced, t>taled $471,659, aftor all 
charges and Preferred dividends. 

According t» President Walt r P. Chrysler, the corporation had cash 
of $4.748.104 and sight drafts of $3,178,506 as of Sept. 27, compared with 
$3,933,272 cash and $2,318,728 sight drafts on Aug. 27. The company 
has no bank loans. Orders on hand Sept. 26 were 9,972 Maxwells and 
7,085 Chryslers, a total of 17,057 cars. 

Comparative Balance Sheet. 
June 20 '24. Dec. 31°23. 

Assets— $ $ 
Land, bidgs., ma- 

chin. & equip_a_16,125,984 15,507,452 


June 30 '24. Dec. 31 '°23- 
Liabilities— $ § 
Class ‘“‘A”’ cap. stk_18,252,800 17,743,500 
Class “‘B”’ stock_b 33,183,721 32,728,581 





Good-will_.....-.- 25,030,296 25,030,296 | 10-yr. 8s. f. 78_.-. 4,750,000 6 
Cis cunetewsbae 1,589,046 1,084,248 Ser. “C” notes... ©32,575 c4,564,329 
Car ship’ts against Accts. payable... 3,675,810 2,591,425 
B. of L. drafts_. 2,894,877 1,381,082 Accrued interest, 
Chrysler car exp... 796,772 999 ,305 taxes, &c.._... 333,023 132,948 
Bank acceptances Other liabilities -_ - 83,333 181,250 
& ctfs. of dep_- 314,005 340,344 Dealers’ & distrib- 
Notes receivable_- 13,417 548,142 utors’ deposits.. 309,813 316,147 
Cash to retire notes ee)  makean Sinking fund_-.-_-- 250,000 atic ania 
Due from Max. M. Reserves. .....- -. 386,570 467 ,372 
Ltd., London_-- EEE | 
Custom. & dealers’ 
accts..lessallow. 672,757 624,767 | 
Due fr. Can. Govt. | 
for duty refunds 52,163 22,581 
Inventories ------ 11,166,378 12,024,158 
Other assets _- - - -- 328,372 282,455 
Deferred - - - . 1,599,836 880,922 Total (each side) 61,257,698 58,725,752 


a Land, bidgs., machinery & equip. after deducting reserve for depre- 
ciation. b Class ‘‘B”’ (no par value) outstanding, 611,428 shares. c Called 
for payment March 1 1924 at par and int.—V. 119, p. 1402. 


Mercer County Light, Heat & Power Co.— Acquisition. 

The company has applied to the Pennsylvania P. 8S. Commission for 
authority to acquire the franchises and properties of the Osborne, Pontiac, 
Perry, Deer Creek, Otter Creek, Sandy Creek, Mill Creek and New Ver- 
non Power companies.—V. 115, p. 767. 


Mexican Investment Co.—Report.— 














8 Mos. End. —-———————Calendar Years————_—_ 

Period— Aug. 31°24. 1923. 1922. 1921. 
Gross income- --------- $102,147 $142,424 $118,876 $225,891 
Operating expenses, &c_ 84,320 113,884 165,890 316,157 
Net income. -------- $17,826 $28,540 def$47,014 def$90,266 
Preferred dividend ----- (4%)9,926 (8) 20,651 (9) 22,075 (8) 22,535 
Profit and loss charges... -------- 3,132 Cr.2,050 305,480 
Balance, surplus_ ---- $7,900 $4,757 def$67,040 def$418,280 





Note.—No provision has been made by the Otontepec Petroleum Co. S. A. 
or the Texas Leasing Corp. for amortization of capital assets for the years 
1922 and 1923. 

General Balance Sheet. 











Assets— Aug. 31'24 Dec. 31°23 Liabilities— Aug. 31°24 Dec. 31'23 
Prop. & invest.incl. Preferred stock... x$245,140 $258,140 

lands, royalties, Common stock___y1,212,760 1,206,260 

fA eres $1,757,954 $1,767,793 | Accounts payable. Peres 
epee. 217,816 213,167 | Other current lia- 
Notes receivable_- 59,449 29,580 ia 3,657 4,735 
Acc’ts receivable - 8,002 15,147 | Capital surplus___ 49,110 42,610 
Advances to agents 71 6,772| Profitandlosssurp 538,616 530,715 
Deferred charges - - 10,000 10,000 

| ee $2,053,291 $2,042,460! Total _...____- $2,053,291 $2,042,460 


x Authorized, 75,000 shares of $10 each; outstanding, 24,514 shares. 

y Authorized 150.000 shares of $10 each; outstanding 121,276 shares: in 
hands of public 71.875 shares, $718,750; in hands of trustee, 49,401 shares, 
$494,110.—V. 116, p. 2774. 


Middle States Oil Corp.—Receivers Await Reports.— 

Julius M. Mayer, joint receiver with Joseph P. Tumulty, states that 
N. T. Gilbert, who is the ancillary receiver appointed with former Judge 
Mayer in the jurisdictions of Oklahoma, Arkansas and Kansas, will be in 
active charge of the field, including Texas, operating from Tulsa. Judge 
Mayer further said: 

‘The financial and legal affairs, however, are so complicated that it will 
be considerable time before we can have any intelligent view of the status 
of the Middle States and its many subsidiaries and sub-subsidiaries. Just 
as soon as the receivers do get better hold of the legal complications and get 
the reports of their experts as to the condition of the properties so as to 
view the situation in a comprehensive way, they will gladly make this in- 
formation public. This is the most se receivership situation that 
has ever come to my personal notice. survey is now being made of the 
properties.’’-—V. 119, p. 1178. 


Mississippi River Power Co.—Debeniures Called.— 

Certain 15-Year 7% S. F. Gold coupon debentures, due Nov. 1 1935 
(aggregating $61,800) have been called for redemption Nov. 1 at 103 and 
int. at the State Street Trust Co., trustee, 33 State St., Boston, Mass.— 
V.119, p. 702. 

Missouri Public Utilities Co.—New Control.— 

See Union Electric Light & Power Co. (Mo.) below.—V. 104, p. 2557. 


Montgomery Ward & Co., Chicago.— Sept. Sales, &c.— 

1924—-Sept.—1923. Increase.| 1924—9 Mos.—1923. Increase. 
$13,543,038 $9,949,398 $3,593,640 | $108,254,771 $90,303 ,.759$17,951,012 

General Robert E. Wood has resigned as Vice-President & General 
Merchandise Manager.—V. 119, p. 1515. 


National Acme Co.—To Reduce Capital Stock.— 
The New York Stock Exchange has received notice from the company of 


Fy a et rd: pbeee 

National Cash Register Co.—Pref. Stock Sold.—F. 8S. 
Moseley & Co., New York, and Union Trust Co., Cleveland, 
have sold at 106 and div., to yield about 6.60%, $1,000,000 
7% Cumul. Pref. (a. & d.) stock. This offering represents 
shares of outstanding stock purchased from one of the 
heirs of the estate of John H. Patterson. 





~—- 4 
Tax exempt in Ohio’and dividends are exempt from present Federa 

normal income tax.j@ Divs. payable Q.-J. Red. all o( part at 110 and 

div. at any time on 60 days’ notice. Dayton (O.) Savings & Trust Co., 

registrar. 

Data From Letter of Pres. Frederick B. Patterson, Dayton, Sept. 15 

Capitalization— Authorized. Outstanding. 
7% Cumulative Preferred stock.............--- $20,000,000 $9,647,050 
Common stock (par $100) _ 9,000,000 9,000,000 

Company .—Incorp. in Ohio in 1906 as the successor of a business originally 
incorporated in 1886 with plant situated at Dayton, O., consisting of 23 
brick and stone buildings, having 46 acres of floor space most economically 
arranged for efficient manufacturing, employing 6,000 persons and having 
a daily capacity of 650 machines, all parts of which are of its own manu- 
facture, in addition to this several large distributing warehouses at con- 
venient places in the United States where standard machines are carried 
for quick distribution. Company operates a complete unit at Berlin, 
Germany, and an assembling plant at Toronto, Canada. 

Assets.—Buased on a balance sheet as of Dec. 31 1923, company showed 
total assets of $40,225,244, of which $29,517,326 were current assets and 
$7,232,167 represented property account, the latter being carried at a 
conservative value; good-will and patents being carried at $1. 

_As of the same date the company showed the following comparative ratios: 
Net tangible assets, $29,537.743, equivalent to $306 per share 7% Pref. 
stock, Net current assets, $18,829,825, equivalent to $195 per share 7% 
Pref. stock. 

Earnings After deducting for taxes, depreciation and profit-sharing the 
annual net earnings of the company on shipments against sales for the 
period 1919-1923 were $3,514,877, or over 5 times the Preferred requirements 
and for the year ending Dec. 31 1923, $4,133,413, or over 6 times such 
dividend requirements. 

In accordance with its records, the earnings of the company for the first 
9 months of 1924 wil! be approximately $3,000,000 available for dividends. 
-—V. 118, p. 2710, 1021. 


National Tower Building, N. Y. City.—Bonds Sold.— 
Blair & Co., Inc., New York, have seld at 9914 and int., 
to yield about 6.55%, $2,000,000 Ist (closed) Mtge. Fee and 
Leasehold 20-Year Sinking Fund 614% Gold bonds. Guar- 
anteed principal and interest by endorsement by R. Sadow- 
sky, Ine. 

Dated Oct. 11924. Tomature Oct.11944. Denom. $1,000 and $500c*,. 
Int. payable A. & O. at office of Blair & Co., New York, without deduction 
for any Federal income tax not exceeding 2% per annum. Penn. personal 
property tax of 4 mills refundable. Exempt from personal property tax in 
New York State. Red. asa whole at any time, or in part on any int. date 
on 30 days’ notice, at 104 and int. if red. on or before Oct. 1 1927; thereafter 
at 103} and int. ifred. on or before Oct. 1 1930, and thereafter at 10344 and 
int. less 14% for each year or part there of elapsed after Oct. 1 1930. 

Data from Letter of Nathan Sadowsky, Pres. National Tower Corp. 

Building.—The peaperties of National Tower Corp. are situated at the 
northeast corner of Broadway and 37th St., N. Y. City, where there is now 
located on leasehold premises a 12-story mercantile building. In addition 
thereto the corporation has acquired in fee an undivided unit on the south 
side of 38th St., being 80 ft. front and rear, and 98 ft. in depth on either side, 
on which and on an adjoining 20 ft. (part of the aforesaid leasehold premises) 
it is now constructing a 20-story modern fireproof steel frame construction 
addition to the present building, having a frontage on 38th St. of 100 ft. 
and running to and connecting with the present building, so that the com- 
pleted structure will be operated as one undivided unit. 

It is expected that the new addition will be completed and ready for occu- 
pancy | Nov. 30 of this year, at which time the rentable floor area in the 
present building of approximately 238,000 sq. ft. will be increased to a total 
of about 436,000 sq. ft., consisting of stores, offices and mercantile lofts. 
The plan of construction, however, will permit the complete separation of 


a structure located on fee property and its operation as an individual build- 
n 


g. 
ae — Seat will be secured by a closed first mortgage on the land 
and building owned in fee and the leasehold in the land and building located 
at 37th St. and Broadway, with a total frontage of 130 ft. on Broadway, 
154 ft. on 37th St. and 100 ft. in the central part of 38th St. The easterly 
100 ft. of the property extends from 37th to 38th streets, a distance of ap- 
proximately 197 feet. 

he fee property and leasehold interest, upon completion of the present 
addition, have been appraised as having a value of from $3,000, Ol. @., 

1,500,000 for the fee property and $1,500,000 for the leasehold property) to 
$3,500,000. The term of the lease covering the leasehold property com- 
menced May 1 1913, and with two rights of renewal will extend to April 30 
1976, and is subject to the right of the lessor to mortgage within certain. 
limitations the fee of the leased land. 

Guaranty.—Unconditionally guaranteed as to principal and interest by 
endorsement by the corporation, R. Sadowsky, Inc., a leading garment 
manufacturer in N. Y. City, which controls the ownership of the building. 
The net worth of the guarantor corporation, as of +4 31 1924, based on 
examinations made by Marwick, Mitchell & Co. and by 8. D. Leidesdorf 
& Co., public accountants, is certified to be in excess of $4,000,000. 

Earnings .—Based on the earnings of the present building, and leases al- 
ready signed for space in the new addition, the net earning pare available 
for interest charges, after deducting all prior charges, including property 
taxes and rentals, and after due allowance for possible vacancies, been 
estimated by Spear & Co. at $375,000 per annum. The maximum annual 
interest charges on this issue amount to $130,000. The occupants of the 
present building and lessees of space in the new building, besides R. Sadow- 
sky, Inc., the guarantor corporation, include many well known wholesale 
concerns. National Department Stores, Inc., has leased for executive and 
buying offices two floors and the tower in the new building. 

Sinking Fund.—Commencing Feb. 1 1925 the corporation covenants to. 
pay as a sinking fund on Feb. 1 and Aug. 1 in each year a sum sufficient to 
retire at the redemption price current an the next succeeding interest pay- 
ment date $50,000 of bonds, that is, $100,000 principal amount annually. 
The sinking fund payments are to be applied within 20 days from the date 
of such payments to the purchase of bonds, if obtainable at not exceeding 
the redemption price prevailing on the next int. payment date. If not so 
obtainable, the sinking fund payments are to be applied by the trustee to 
the redemption of bonds by lot on the next succeeding interest payment 
date Corporation may deliver bonds in lieu of cash to the sinking fund. 


New England Oil Refining Co.—Report.— 
In tne first financial statement issued since the reorganization, the com- 
any reports for the year ended Dec. 31 1923 a loss totaling $877,638. 

Whis consists of $698,144 lost in the business and $179,494 loss on the 8. 8. 
Swiftstar, lost at sea in July 1923. The amount of the deficit in the months 
of Jan. and Feb. 1923 was capitalized in the reorganization; hence the total 
charge against surplus was $682.302. In this connection the company 
wrote up the value of its land by $1,451,929 at the end of the year. 

For the 1922 calendar period the company yg net earnings after 
depreciation of $412,729. Dividends of $1,000, were paid, leaving a 
deficit after dividends of $587,271. 


Balance Sheet Dec. 31 1923. 


‘ [Aabilities— 


Assets— 
Land, refinery & equip., less CE Sn sg oaseneccoocs y39 774,560 





OO ee $10,379,968 Sinking fund bonds----...--. 4,271,900 
Patent fees and expenses- --- 7,226 General Mortgage bonds._.. 5,000,000 
ero ky 3 eee ee 1,000 
BED Lviececckctaneses 215,002 , Purchase money obligations - 85,495 
Cs Oe WE. 65 604405- 147,053 , Equip Trust notes. ........- 477 ,000 
Cash—mise. reserve funds-- eee |S ERED ee 1,250,000 
Cash—in escrow for est. Mex- Accounts payable---...---- 692,259 

a eee 235,766 | Accr’d wages, int., taxes, &c_ 161,677 
Notes, acc’ts receivable, in- Prov. for Mex. & U.S. taxes_ 201,867 

surance claim, &c-_------- x1,700,006 | Notes payable---.-.....--.-- 70,000. 
DN. shacensceosed Reet OTe | PRUE s Seo cccesccnceencs 463,711 
Deferred charges--...------ 491,349 
BREED cacucesssscosesocece 502 ,808 
Loss 8. 8S. Swiftstar....-.---- 179,494 

BU .. ctcncidcsosckhe Had SBR ,GE0 400) Totel....ccesrcssicndcss $22,449,469 


x Notes and accounts receivable, $478,014; insurance claim, $147,088; 
due from affiliated companies, $1,224,180; less reserve for bad accounts 
$149,284. y Stock capitalization outstanding consists of 67,965 shares of 
$100 par Preferred and 831,299 suares of no par Common carried in the 
balance sheet at $2,978,059.—V. 119, p. 1178. 
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New Cornelia Copper Co.—Production.— 


Month of— Sept. August. July. June. May. 
Cope output (Ibs.)._5,096,158 5,627,261 4,427,373 4,651,589 4,505,996 
—V. 119, p. 1178, 703. 

New England Telephone & Telegraph Co.—Rates.— 

The Massachusetts Dept. of Public Utilities has ordered that proposed 
increases in private branch exchange rates, asked by the company, be 
further suspended until Nov. 1.—V. 119, p. 1178. 


New Jersey Power & Light Co.— Acquisition, &c.— 


The New Jersey P. U. Commission has approved the application of the 


Eastern Pennsylvania Power Co. (V. 102, p. 2257) and the Vulcan Power 
Co. to transfer the outstanding capital stock to the New Jersey company. 
This means a consolidation of the companies mentioned. 


The issuance of certain securities by the company, including $694,000 
First Mortgage bonds, $183,500 Preferred stock, and promissory notes 
aggregating $76,500 was also approved by the Commission. It was stip 
ulated that the bonds must not be sold at less than 80 and the notes and stock 


at par 
Phe company, it was reported Sept. 19 last, has taken over the entire 
electric plant of the Branchville Electric Power & Lighting Co.—V. 118, 
p. 2581. 

Niagara Falls Power Co.—Commission Fires Rent.— 

The New York State Waterpower Commission on Sept. 23 announced 
the fixing of a rental of 50 cents per horsepower for power derived from 
Niagara Falls in excess of 15,100 cubic feet per second by the company. 
It was stipulated that this rental would be operative only on the condition 
that the company itself shall pay the rental and shall not pass it on to the 
distributors.—V. 119, p. 1403, 949. 


Northwestern Public Service Co.—Bonds Offered.— 
A. C. Allyn & Co. and A. B. Leach & Co. are offering at 
100 and int. an additional issue of $1,332,000 Ist Mtge. 
64%% Gold bonds, Series ‘‘A,’ due Dec. 1 1948. 


The company owns and operates yr | utility properties furnishing 
electric light and power to a large number of communities in Scuth Daketa 
and Nebraska serving a total estimated pulation of 125,000 by its retail 
and wholesale sales. Net earnings for the 12 months ended June 30 1924 
were nearly 2% times the annual interest requirements on the outstanding 
mortgage debt.—V. 119, p. 1404, 1073. 

O-Cedar Corp.— Transfer Agent.— 

The American Exchange National Bank has been appointed transfer 

ent in New York for 400,000 shares of class ‘‘A’’ stock of the corpora- 

on.—V. 117, p. 2780. 


Packard Motor Car Co.—Fztra Dividend of 3%.—The 
directors have declared an extra cash dividend at 3% in 
addition to the usual quarterly dividend of 3% to Common 
stockholders of record Oct. 15, payable Oct. 31. The 
company has outstanding $23,770,200 Common stock, par 
$10. Dividend record on Common stock follows: 

‘09. "10. '13. 16. '17-"18. 19. 20. "22. '23.x'24. 
lar dividends (%)_.. 10 6 7s pall 10 2% 9 12 


ee ee pnd. earl 2 doe am os 3 
De esi ea 80 sale te bide 100 


x Including dividends payable Oct. 31.—V. 119, p. 334, 83. 
Parkhill Mfg. Co.—Balance Sheet June 30.— 





Assets— 1924. 1923. Liabilittes— 1924. 1923. 
Real est. & mach., Capital stock... -_- $1,500,000 $1,500,000 
nnd wu awd $2,073,284 $1,977,252! Accts. payable-_-.- 65,413 99 233 
Merchandise - . - . . J 945 1,389,084 | Notes Payable.... 385,000 200 000 
Notes receivable... 127,481 2,850| Res. for conting.. 168,061 276,650 
Accts. receivable... 598,230 1,141,574/Surplus......._-- 2,700,000 2,713,014 
Gti thwcshesoas 165,072 14,3 
ee 184,462 183,757| Tot. (each side) $4,818,474 $4,888,897 


Securi 
—V. 115, p. 2591. 


Park Square Building, Boston.—Bonds Sold.— Hayden, 
Stone & Co., Spencer, Trask & Co. and Coffin & Burr, Inc., 
have sold at 100 and int. $1,500,000 Ref. Mtge. 7% Conv. 
Gold Bonds, Series “‘A.’’ 

Dated Sept. 1 1924, due Sept. 11939. Int. payable M. & S. in Boston 
without deduction of the normal Federal income tax up to 2%. Denom. 
$500 and $1,000 c*. Red. all or part on 30 days’ notice on the first day of 
any month at 105andint. All bonds must be paid at 105 andint. Massa- 


chusetts Trust Co., trustee. Free of Massachusetts income tax. 


Capitalization— Outstanding. 
lst e. (held by Prudential Insurance Co. of America) _____-_ $3,500,000 
Ref. Mtge. 7% Conv. Gold Bonds, Series ‘‘A’’ (auth. $5,000,000) *1,500,000 

1 000 


Capital stock (par $100) 


* $3,500,000 reserved to refund $3,500,000 Ist Mtge. bonds. 
Data From Letter of Pres. Amory Eliot, Boston, Sept. 30. 


Park re Building Co. of Boston.—Organized in March 1922 in Massa- 
chusetts for the p of erecting a large, modern office building. 

Purpose.—Proc are to be used to reimburse the company for capital 

ditures made in connection with the completion of the building. 
The building is bounded by Arlington St., Providence St., St. James Ave. 
and Berkeley St., Boston; completed in the early summer of 1924, is the 
sixth largest office building in the world. It is strictly fireproof and of the 
~ ony type .- qenen “7 sere. we Oy meme convenience 
or an office building. @ assess value of the land and buildi is 
$5,500,000. The land has been a 3. 
at $1,949,405 and the building by 
making the total ~ value $6,726,352. 

Security.—Secured by a mortgage, subject to the Ist Mtge. of $3,500,000 
on 45,439 sq. ft. of land and a modern 11-story office building 600 ft. long 
by 75 ft. wide, located at Park Square, Boston. On retirement of the 
first mort; e loan, against which refunding mortgage bonds are reserved, 
these bonds will be secured by a direct first mortgage on the entire property. 

Earnings.—The available space in the building is 82% rented, and the 
net earnings are now at the rate of $497,253 per annum. The earnings and 
expenses, when the building is fully rented, are estimated as follows: 
Sa ake oe Bek iad is on n¥s be dishing Maid Abin dts amine > ca ‘ 
Operating expenses, including taxes and allowance for vacancies. 325,000 


DT \icickeccictak lets atannnaadamceehismeaiiedteel 76,262 
Int. on 1st Mtge., $225,000; annual payment on principal of - 





praised by Edward H. Eldredge & Co. 
ra G. Hersey & Sons Co. at $4,776,947, 


Ss DEE. «nteesdibhabknstien av cbteddbetekucae 345,000 
terest on Ref. Mtge. bonds, series ‘‘A’’......_..__________ 105,000 
RS eit i ee ee a ee are $226 ,262 


Sinking Fund.—The first mortgage provides for the reduction of principal 
of $120,000 a year beginning Oct. 11925. Therefunding mortgage provides 
for the retirement of $100,000 bonds a year, which must be drawn by the 
trustee by lot at 105andint. Through these payments the funded indebted- 
ness will be decreased $220,000 a year, or $1,540,000, or about 31% by 
April 6 1932, when the first mortgage matures. 

Conversion Privilege.—The refunding mortgage bonds are convertible at 
any time at the option of the holder into capital stock at the rate of 10 shares 
for each $1,000 bond. If the bonds are called for redemption they may be 
converted up to the date of payment. 


Patterson Bros. Tobacco Co.—Sale.— 

Leigh R. Page as trustee for this bankrupt company has filed a deed in 
the Chancery Court Clerk's office at Richmond, Va.. conveying property 
listed as assets of the defunct company to the American Trust Co. The 
property was sold by order of the Court by Mr. Page at public auction, 
and the American Trust Co. bid it in at $48,522. Later an upset bid was 
made by O. D. Brinser, who offered $53,375. The effect of this upset bid 


was a resale and M. C. Patterson ering 000 
The U. 8.District Court ap roved ¢ yh yy on 
notifed the Court that he ha: 


the sale to Patterson, who thereupon 
transferred all of his rights, title and interest 





to the trust company and asked the Court to enter an order making the 
transfer valid, which was done. 

The sale includes all brands, trade marks, patent rights and good will, 
but excludes all bills and accounts receivable. money in bank and tobacco 
ys warehouses in Portland, Ore., and San Francisco, Cal.—V. 118, 
p. “ 


Pennok Oil Co.—Liquidation of Present Co.—Operations 
to Be Continued by New Corporation—Cash, Stock and Notes to 
Be Distributed.—President John L. Weeks, in a letter to 
stockholders, dated Sept. 27, says: 

The directors have determined that the current opasetins position of the 
company’s properties renders unnecessary the use of the present substantial 
cash reserve for development or expansion, and recommends the following 
plan for the liquidation thereof among the stockholders, involving a liquida- 
tion of o present company and the continuance of its operations by a new 
corporation. 

Jompany has purchased, for $150,000 cash, 150,000 shares without par 
value (the entire authorized capital stock) of Pennok Oil Corp., a Delaware 
corporation, and has declared a dividend of 33 1-3c. per share, payable in 
stock of the new corporation (on the basis of one share for zach rs) of divi- 
dend) on Oct. 10, to holders of record of the present company Oct. 3. 
Thus, for each share of stock of Pennok Oil Co. held at the close of business 
on Oct. 3, a stockholder will receive on Oct. 10, or in due course of mail, 
one-third of a share of stock of Pennok Oil Corp. 

Pennok Oil Co. proposes to sell to Pennok Oil Corp. its operating and 
other properties, including wells, leases, drilling equipment, inventories, and 
all other physical assets (but excluding appro ately a net amount of 
$3,600 000 of cash and other current assets) for $2.250,000 3-Year 6% 
Gold Notes of Pennok Oil Corp. The interest on such notes will be payable 
semi-annually on June 1 and Dec. 1, and the notes will be callable upon 
30 days’ notice any time prior to maturity at 101 and interest. The stock- 
holders will vote Oct. 15 on authoriizng the sale to the new en 

pon the consummation of such sale the net assets of Pennok Oil Corp. 
will consist only of cash and other current assets and the above-mentioned 
notes of Pennok Oil Corp., and it is proposed that the present company 
be dissolved and that such net assets be distributed pro rata among its 
stockholders. It is estimated that the amount payable on each share of 
stock of Pennok Oil Co. will be approximately $8 in cash and $5 of notes of 
Pennok Oil Corp. 

It is the intention that Pennok Oil Corp. will continue the operation of the 
properties without interruption under the present management. With the 
substantial current production of oil it is believed that $150,000 cash, to- 
gether with the inventories taken over from the present company, will con- 
stitute ample working capital for the new corporation to continue operations 
under the present operating program. 

Upon completion of the steps outlined above, there will have been dis- 
tributed to stockholders of Pennok Oil Co. for each share now owned in 
that company: (a) One-third of a share of stock of the new corporation 
(representing the same proportionate interest in the operating properties 
now represented by one share of the present company); (0) $5 in notes of 
the new corporation; and (c) approximately $8 in cash.—V. 119, p. 950, 704. 


Plymouth Cordage Co.—Annual Report.— 











July 31 Years— 1923-24. 1922-23 . 1921-22. 1920-21. 
tt énncntdwunnenewd $13,395,000 $13,750,000 $11,500,000 $15,500,000 
Balance Sheet July 31. 

1924. 1923. | 1924. 1923. 

Assets— $ $ TAadiliites— $ 3 
Real estate, &c., Capital stock. --~-- 8,000,000 8,000,000 

less depreciation 7,104,469 7,174,748) Empl. spec. stock. 91,260 89,760 
Mdse. & supplies. 8,076,104 6,549,263/| Notes & acc’ts pay. 2,974,466 2,123,827 
Oo ee eee 452,363 819,328| Insurance fund--_-_ 2,448 2,326 
Notes & acc’ts rec. 1,644,994 1,788,879| Deprec’n reserve... ---.--- 257,000 
Exp. paidinadv.. 168,841 179,620| Int. & taxesaccr.. 108,497 108,353 
Employees’ stock. 277,631 3,407 | Surplus. ........- 6,547,731 5,933,978 

, 17,724,404 16,515,245| Total ...-..-... 17,724,404 16,515,245 
—V. 118, p. 2315. 


Price Bros. & Co., Ltd.—Obituary.— 
Sir William Price, President of the company, was killed at Kenogami, 
Que., on Oct. 2, when he was buried under a landslide.—V. 119, p. 589. 


Reynolds Spring Co.—Receives Dividend.— 

The General Leather Co. of Newark, N. J., on Sept. 17 paid a dividend 
of $12 per share on its 6,438 shares of Common stock (par $100), all owned 
by the Reynolds Spring Co.—V. 119, p. 577. 


Public Service Co. of Northern Illinois.—Bonds Offered. 
—Halsey, Stuart & Co., Inc., are offering at 96 and int., to 
yield over 534%, $5,000,000 Ist Lien & Ref. Mtge. 54% 
Gold bonds, Series ‘‘B.”’ 


Dated July 11924. Due July 1 1964. Interest payable J. & J. in Chi- 
cago and New York, without deduction for normal Federal income tax 
not in excess of 2%. Denom.: c* $1,000, $500 and $100, and r* $1,000 or 
$5,000. Red. all or part at any time upon 30 days’ notice at 110 and int. 
on or before July 1 1944, thereafter and on or before July 1 1954 at 107% 
and int. after July 1 1954 and on or before Jan. 1 1964 at 105 and int. 
and after Jan. 1 1964 at 100 and int. Company agrees to reimburse the 
holders of the Series B bonds (if requested within 60 days after payment) 
(a) for the Penn. 4-mill tax; (b) for Conn. personal property tax not exceed- 
ing 4 mills per dollar per annum, and (c) for Massachusetts income tax on 
int. of bonds not exceeding 6% of such int. per annum. | 

Issuance.—Authorized by the Illinois Commerce Commission. 

Listing.—Application will be made to list bonds on Chicago Stock Exch. 
Data from Letter of Chairman Samuel Insull, Chicago, Sept. 26. 

Company.—Now serves 202 communities located in a compact area of 
Illinois, containing some 6,000 sq. miles and located in 15 counties, having 
a combined pega. according to the 1920 census, of 1,054,383, exclud- 
ing the City of Chicago. Electric service is rendered in 198 communities, 
gas in 56, waterin 5 and heatin 4. Company's field of operation, embrac- 
ing the wealthy suburban territory tributary to Chicago and the surround- 
ing widely diversified manufacturing districts, is an excellent market for 
light and power and industrial gas. " 

More than 90% of the company’s output is now being generated by three 
modern steam stations of large size and 5% by waterpower. On Dec. 31 
1923 the company had 252,981 consumers, an increase of 351% since 
Dec. 31 1912. : 

The plant of the Waukegan Generating Co.is one of the most modern 
and efficient steam_generating stations in the country. Its location on 
Lake Michigan at Waukegan, Ill., is more favorable from an operating 
standpoint, having ample’ water and coal storage facilities and occupying 
a strategic position in the Public Service Co. of Nortnern Illinois system. 
It is now contemplated that the ultimate capacity of this station will be 
approximately 250,000 k.w., of which 60,000 k.w. are already in operation 
or under construction. 

Capitalization Outstanding in Hands of Public (Incl. Present Tssue). 


Pe CNN OE 6 nw cidddbnctidccctindas dsc codsosccesatés 100,000 shs. 
NS , a ae eae = ae aa 48,053 shs. 
ee A ee er ee ee 217,880 shs 
1st Lien & Ref. Mtge. 5 '4s—Series “‘A,’’ 1962----- ooenwecnn- $22,250,000 
Series ‘“‘B,”’ 5s (this issue) ------ 5, 0 
Dak OE TOE, Rs ER AROS «cites Sarde et de anid = es ~ eo eee 18,926,000 


Underlying divisional bonds, various maturities, 1927 to 1956-- 8,424,200 
Purpose.—Proceeds will be used in part to reimburse the company’s 
treasury for expenditures made in connection with the installation of the 
second turbo-generator unit with boilers and auxiliaries now under construc- 
tion for the Waukegan Generating Co., a third unit with boilers and auxil- 
iaries in the company’s Joliet station, for the acquisition of important right 
of way and construction of steel tower lines for the super-power transmission 
system around the city of Chicago and for other corporate purposes. 
Security.—S (a) by a first mortgage collateral lien on the wer 
plant of the Waukegan Senerating Co., through pledge of substantially all 
of the latter’s capital stock and all of its First Mortgage Gold bonds, from 
time to time outstanding, such bonds aggregating, upon completion of the 
resent financing, $3,461,000; (b) by the pledge of $23,789.000 Ist & Ref. 
Mtge. Gold bonds; and (c) by a direct mortgage lien on all of the company’s 
—- property now or hereafter owned, subject only to prior lien bonds 
rom time to time outstanding. 
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Income Account, Years Ended December 31. 
1923 1922 
‘ 5 


923. 1921. 
$16.740,709 $14,22! 


Gross revenue (incl. other income .116 $12.679,467 
Oper. exps., incl. maint... taxes and 
renta!s (but not incl. depreciation, 
amortization of debt discount, &c.) 10,757,618 9,217,250 
Net earnings - $5,983,091 $5.007,865 $4,295,293 
Inierest on funded debt $2.073,683 $2.017,.366 $2,020,609 
Gross and net earnings for the calendar year 1924 to date show an increase 
over those for the similar period of 1923. The annual interest on the entire 
funded debt of the company in the hands of the public, including the present 
issue of First Lien & Refunding Mortgage bonds, will require $2,866,260. 
—V. 118, p. 3088; V. 119, p. 1173, 


Rio Tinto (Mines) Co., Ltd.—Interim Dividend.— 

The company has declared an interim dividend of 10s. a share on the 
Ordinary shares, par £5. This is the same amount that was declared at this 
time last year.— V. 118, p. 1531. 


Roland Park Homeland Co., Baltimore.—Preferred 
Stock Offered.—Equitable Trust Co., Baltimore, is offering 
at 98, o yield 7.15%, (one share of 7% Cumul. First Pref. 
stock, one-quarter share of no par Common stock) $450,000 
7% Cumul. First Preferred stock. 

The Equitable Trust Co., Baltimore, registrar and transfer agent. 
Dividends payable J. & J. (from Sept. 15 1924). A sinking fund for the 
retirement of First Preferred stock is provided, which requires the payment 
of $15,000 on or before Dec. 31 1925. Thereafter, on or before Dec. 31 in 
each year,a minimum of $25,000 is to be increased to a maximum equal to 
10% of the price of lotssold in such year; andon Dec. 31 1°31, if the total 
amount paid has not equaled 10% of the price of the lots sold, the balance 
shall be paid within 60 days. 

Company.—Has been organized by the management of the Roland Park 
Co. for the purpose of developing the tract of land, formerly occupied by the 
Perine family, known as ‘‘Homeland.’’ The purchase price of this property 
was $1,090,000. The property consists of approximately 390 acres located 
on both sides of Charles St., between Homeland and Melrose avenues, north 
of Guilford, Baltimore. : 

The development and sale of this property is to proceed immediately, 
under an agreement by which the Roland Park Co. will assume the entire 
management of the improvements, marketing of the property, and the 
administration of the affairs of the Roland Park Homeland Cc. 

Capitalization. 
Purchase money mortgage, interest 24 % first year, increasing to 

5% sixth year and thereafter, due Jan. 1 1934 (to be amortized 

eee rere, Soe ee. Beles eo ake _.-----$1,000,000 
7% Cumul. First Pref. stock (total authorized and outstanding) 450,000 
7% Cumul. Second Pref. stock ($750,000 authorized) -_-_-------- 450,000 
Common stock (without par value) __---------- ..--------10,000 ans. 

All of the Second Preferred stock outstanding has been purchased by the 
Roland Park Co. for cash at the same price as that paid for the First Pre- 
ferred by the underwriters. 

Purpose.—Proceeds derived from the sale of the $450,000 First Preferred 
stock and the $450,000 Second Preferred stock will be devoted, approxi- 
— one-half to the development of the property and one-half to working 
capital. 


Salt Creek Producers’ Association, Inc.—Eztra Div.— 

The directors have declared an extra dividend of 3% in addition to the 
regular quarterly dividend of 2%, both payable Nov. 1 to holders of record 
Oct. 15. Like amounts were paid May 1 and Aug. 1 last. An extra divi- 
dend of 2% was paid Feb.:1 last, while extra dividends of 2% each were 
paid May 1, Aug. 1 and Nov. 1 1923.—V. 119, p. 83. 


Salt River Valley Water Users’ Association (Roosevelt 
Dam Project).—IJssue of $4,743,000 6% Bonds Sold.— 
Rutter & Co.; Marshall Field, Glore, Ward & Co., New 
York; Stevenson, Perry, Stacy & Co., Chicago; and Anglo- 
London Paris Co., San Francisco, have sold a new issue of 
$4,743 ,000 6% Serial Gold Bonds of Salt River Valley Water 
Users’ Association controlling Roosevelt Dam & Salt River 
Power Development. Of these bonds, $2,500,000 are the 
direct and general obligation of the Association, maturing 
serially 1938 to 1943, inclusive, and were offered at 100 and 
interest, to yield 6%. The remaining $2,243,000 bonds 
($665,000 Roosevelt Agricultural Improvement District 
No. One and $1,758,000 Agricultural Improvement District 
No. Two), due serially 1936 to 1954, inclusive, are guaran- 
teed by the Association and are free from all Federal income 
tax, being issued under the laws of Arizona creating agricul- 
tural improvement districts political subdivisions of the 
State. Maturities 1936 to 1943, inclusive, were offered at 
prices to yield 5.40% and maturities 1944 to 1954, inclusive, 
to yield 5.50%. A statement issued in connection with 


the offering, says: 


The present hydro-electric plants of the Association have an installed 
capacity of 33,500 h. p., which will be increased from the proceeds of these 
bonds to 73,500 h. p. through the construction of an additional plant and 
another dam over 300 ft. in height. The new plant will utilize the storage 
capacity of Roosevelt Lake, using the same water tnat passes througn 
Roosevelt Dam power house before being finally used for irrigating the 
240,000 acres of productive farm lands of the Association, the stockholders 
of which are all land owners in Salt River Valley. The entire 40,000 h. p. 
output of the new plant has been sold under a 25-year contract to Inspiration 
Consolidated er Co., the largest consumer of electric power in zona. 

In addition to being secured by a power revenue which should be more 
than ample to cover interest and maturing principal payments of all issues 

resently to be outstanding, t.rese bonds are secured by assessments already 
fevied against the lands of tne stockholders of the Association. These 
assessments rank prior to all mortgages including those which secure 
Federal Land banks and Joint Stock Land Bank bonds. Under its articles 
of incorporation the Association compels its officers to refuse water service 
to lands which are delinquent for thirty days in the payment of these assess- 
ments. Without water, farms in Arizona cease to procCuce and as a result 
the Association has collected nearly $5, ,000 in assessments and to-day 
delinquencies are less than 1-20 of 1%. In case of the failure of all power 
revenue the largest assessment which would be necessary for operating and 
maintenance, interest and maturing principal on the bond would be only 
$6 13 per acre on land which produces $105 per acre, and has an actual 
value to-day of $250 per acre. 

Tne power revenue of the Association for the last three years has averaged 
$540, annually, and for the year ending Sept. 30 1924 is over $640,000. 
Under the terms cf a contract with the Inspiration Consolidated Copper Oo., 
the Association will receive a minimum payment for the next 15 years of 

59) annually, dating from the completion of the new dam in 1926, 
whether the Inspiration Consolidated Copper Co. uses the power or not, 
and irrespective of the ability of the Association to deliver this power. 
Careful estimates, based upon the water available for tne last 35 years, place 
the figure which will be received by the Association in 1927 under this 
contract alone, at $1,000,000, and the total power revenue of the Associa- 
tion at approximately $1,900,000. 

The Roosevelt Dam was constructed by the United States Government 
at a cost of over $11,000,000, and completed in 1911. In 1917 the Associa- 
tion took over the maintenance and operation of the dam under the advisory 
supervision of the United States Reclamation Service. Under the mangge- 
ment of the Association for the last seven years, the debt to the United 
States Government has been reduced from approximately $11,000,000 to 
$8,458,464, in addition to which $4,000,000 has been expended by the 
Association for extensions and improvements without any addition to the 
funded debt, a record clearly indicating the ability of the Association to 
mont ite ohlieations, when due. (See also under “State and City Section” 


and Vs 2905 Pp. 1a. ; 





Rome (N. Y.) Wire Co.—WNotes Called.— 

Certain 3-Year 6% Sinking Fund gold notes, dated May 1 1923 (aggre- 
gating $205,000). have been called for payment Nov. 1 at 101% and int. 
¥ = mad Lee, Higginson & Co., 43 Exchange Pl., N. Y. City.— 

» p. 2315. 


San Antonio Land & Irrigation Co.— 

English bondholders and creditors have approved the agreement made 
by their committee and certain American interests for a reorganization of 
the project which is on the Medina River 30 miles west of San Antonio. 
C. W. McNear & Co. of Chicago and Stifel, Nicolaus & Co. of St. Louis, it 
is stated, are financing the reorganization which involves the organization 
of a water improvement district under Texas laws and means the ultimate 
sale of the 40,000 acres under the project to farmers.—V. 119, p. 950. 


Sears, Roebuck & Co., Chicago.—September Sales.— 
1924—-Sept —1923. Increase.| 1924—9 Mos.—1923. Decrease. 

$17,904,558 $16,103,251 $1,801,337 |$149,715,132$151,750,747 $2,035,615 
V.119, p. 1180, 590. 


Shubert Theatre Corp.—TJemporary Bonds Ready.— 

J. & W. Seligman & Co. announce that temporary 10-Year 7% Gold 
debentures are now ready for delivery at the office of the Equitable Trust 
Co. of N. Y., 37 Wall St., N. Y. City, against surrender of interim certifi- 
cates. For offering of debentures, see V. 118, p. 3208. 


Sinaloa Exploration & Development Co.—Suwit.— 

A dispute as to whether the Federal Court or the New York Supreme 
Court will hear a suit of stockholders of the company co restrain Philip 
Francis, organizer and President, from disposing of stock alleged to belong 
to the company to Henry L. Doherty & Co., was revealed Sept. 13 by 
Supreme Court Justice Levy. He declared that he would retain juris- 
diction over the case for the present, and would investizate the circum- 
yawn under which it was removed to the Federal Court by counsel for 

rancis. 

The injunction papers submitted to Justice Levy by Paul Jones, attorney 
representing James Drury, Albert 5. Lister and Joseph Ryan, suing in 
behalf of themselves and other Sinaloa stockholders, alleged that the 
Sinaloa directors advanced $100,000 to Francis to buy 1,875 shares of 
Common and 200 shares of Preferred stock of the Union Public Service Co. 
from Charles A. Loomis of Kansas City. The latter corporation is the 
holding company for 22 companies distributing gas and oil to towns in 
Kansas and Oklahoma. 

The papers asserted that, although Francis represented to the stock- 
holders and directors of the Sinaloa company that he had assigned the 
Union Public Service Co. shares to their corporation, he failed to do so 
and sold them to the Doherty company for $240,000, although the stock 
was valued at more than $651,000 in the report made by Francis to the 
Sinaloa stockholders last fall. 

The injurction was applied for on the ground that the plaintiffs learned 
that a final cash payment of $63,000 is about to be made by the Doherty 
company to Francis. A temporary injunction issued by Justice Donohue 
nogpeetas this payment pending the result of the action.—V. 117. p. 1565, 

qi. 


Southern Cotton Oil Co.—To Operate Mills.— 


See Virginia-Carolina Chemical Co. below.—V. 118, p. 2052. 


Southern Minnesota Gas & Elec. Co.—Bonds Called.— 

All of the outstanding lst Lien & Ref. Mtge. gold bonds, dated Dec. 1 
1922, have been called for payment Dec. 1 at 107 4% and int. at the National 
“7 ry Of Gricago. trustee. Monroe and Dearborn Sts., Chicago, Ill. 
—V. y * ‘ 


Southern Utilities Co.—Ezchange of Stock for American 
Power & Light Co. 6% Preferred Stock.— 

J. G. White & Co., in a letter to the holders of the Common stock, 
Sept. 20, state: 

“he American Power & Light Co. has agreed to acquire such shares of 
the Common stock of the company as may be deposited with Irving Bank- 
Columbia Trust Co., 60 Broadway, New York, on or before Oct. 15 1924, 
and to issue in exchange therefor an equal number of shares of the Cumul. 
are: ~——. of American Power & Light Co. (carrying dividends from 

ct. 924). 

Unless 90% or more of the outstanding shares of the Common stock 
of Southern Utilities Co. are so deposited, American Power & Light Co. 
is not obligated, but it has the option, to acquire in exchange such of the 
shares as may be deposited. It also reserves the right to extend the 
period within which said shares may be deposited and te acquire any 
shares deposited within the period as extended. 

More than two-thirds of the shares outstanding have already been 
deposited for the purpose of such exchange. 

The Preferred stock of American Power & Light Co. is entitled to cumu- 
lative dividends at the rate of $6 per share per annum, payable $1 50 
per share quarterly, Jan., April, July and Oct. 1.—V. 119, p. 1518, 951. 


Spicer Manufacturing Co.—Pays Off Notes.- 
The $600,000 serial 6% notes, due Oct. 1 1924, were paid off at maturity 
at Guaranty Trust Co.—V. 119, p. 822. 


Standard Oil Co. (of Ind.).—Attorney-General of Missouri 
Files Suit to Oust Co.—Charges Violation of Anti-Trust Law. 


A motion seeking to oust the company from Missouri for alleged viola- 
tion of the State anti-trust laws was filed in the Supreme Court of Missourt 
at Jefferson City, Mo., Sept. 11 by Attorney-General Jesse W. Barrett. 

The motion asks the Court to suspend the conditional ouster issued 
against the company by the State Supreme Court in 1913 and requests 
that the company be barred from doing further business in Missouri. 

The action is termed by the Attorney-General as a request that the 
State Supreme Court revoke the pores granted the company in 1913. 
The Missouri Supreme Court at that time issued a judgment declaring 
that the company was guilty of violating the State anti-trust laws and 
that it should be ousted from the State. The ouster was made conditional, 
however, and the company was allowed to remain and do business in the 
State upon express condition, however, that the company in the future 
obey all the laws of Missouri, ‘‘particularly the State anti-trust laws.”’ 

The present suit is based only upon the 26 contracts between the Standard 
Oil of Indiana and other gasoline and oil companies, introduced as evidence 
by ag _— in the Missouri investigation of the oil industry, which closed 
Sept. A 

hese contracts cover patent ‘‘cracking’’ refining processes held by 
the Standard of Indiana and contain clauses that the other companies 
were granted the use of the patent processes on condition that they do 
not ship gasoline into the Standard of Indiana territory. The Attorney- 
General maintains that these contracts violate the State anti-trust laws 
in that they seek to destroy and prevent competition. 

The contracts are mostly between the Standard Oil Co. of Ind. and 
the other Standard Oil companies of the nation, but several other large 
gasoline and oil companies are also included, according to the record of the 
State investigations. 

Attorney-General Barrett’s statement on the suit follows: 

Out of their own mouths have the officers of the Standard Oil Co. of 
Indiana uttered their condemnation. They have confessed the existence 
of contracts which destroy competition and which were made for the 
purpose of destroying competition. The contracts are as clear a violation 
of the anti-trust laws as could be written on paper. 

At last it is understood why the various Standard Oil companies do 
not sell in each other’s territory. They have a definite and explicit agree- 
ment not to do so. For years Government investigators and State At- 
torneys-General have searched for the reasons why and how this zoning 
arrangement existed. ‘ 

The explanation of the oil companies that “it just happens’’ can no 
longer be acceptable anywhere. he evidence we have taken involves 
the major part of the gasoline trade in America and the foreign holdings 
of these companies as well. The evidence will enable Attorneys-General 
of other States to institute proceedings and will aid the suit brought by 
The United States, since the Government's allegations have now become 
the Standard Oil Co.’s admissions. 

Missouri's ae have been kept up by the Standard Oil Co.'s 
influence. Its methods within Missouri have been shown at my hearings, 
but more — still is what goes on outside the State. Missouri's 
gasoline supply is restricted by contracts between the Standard and other 
important oil a by which it is agreed that they will not ship 
gasoline into this State, 
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The contracts appear complicated, but they can be cnaihy explained. 
Take, for instance, the contract with the Standard Oil of Ca ifornia. 
It provides that the Standard of Indiana gives to the Standard of Cali- 
fornia the right to use certain patents of the Texas Co., provided gasoline 
roduced under those patents by the California company be not shipped 
nto Missouri or into any of the other States comprising what is known 
as the ‘‘Indiana company's territory." 

There is no force whatever in the claim that these contracts are justi- 
fied under the patent laws of the United States. These contracts are 
combinations in restraint of trade rather than mere licenses under patents. 
They are a pooling of tents to destroy competition. The patent laws 
give no one a right to violate the anti-trust laws. ; , 

Further, the patents cover only a process of ‘‘cracking’’ gasoline, while 
the contracts relate to the contro! of gasoline itself. Gasolive is neither 
patentee nor patentable. Gasoline to a certain extent separates itself 
rom petroleum by natural methods just as cream rises on milk. The 
“eracking process” is an artificial method for expediting this separation 
just as milk may be run through a separator. 

If it were possible for such a combine to be legal, then bread, milk, 
coal, steel and every other necessity of life could likewise be controlled by a 
monopoly, for it is always possible to find some kind of a patent upon 
which similar contracts could be hung. It is obvious that this sort of 
monopolistic combination has nothing to do with the exercise of patent 
rights, especially where tha restraint agreement is between the Standard 
of Indiana and a competitor, while the patents belong to a third and 
su sdly independent company. f 

e situation is no different from a combination between dairies to 
contro] the price of milk and divide territory between themselves on the 
excuse that al! of them were being licensed to use some particular make 
ef cream separator. 

The Standard has enforced its own price for gasoline in Missouri by 
restricting the importation of competitive gasoline. If the Standard 

ousted, gasoline prices all over Missouri will drop to the true com- 

stitive level. There has been an enormous overproduction of gasoline. 
t amounts to 1,600,000,000 gallons. When there has been an equal 
overproduction of wheat, the price goes down even though the farmer 
suffers loss. I am not teins to cause loss to anyone, but the people are 
entitled to the price fixed by supply and demand as the statute requires. 
rather than to have te pay the arbitrary price fixed by the Standard. 
Missouri will have cheaper gasoline as soon as I can secure action from 
the courts. 

If the legal proceeding dra 


through many months, the present over- 
production may by that time 


ave been absorbed and demand may equal 
supply. I want to get Missouri the benefit of present conditios at once, 
ro therefore, am proceeding by the shortest cut available. ‘The Standard 
is doing business in Missouri only at the discretion of our Supreme Court, 
It was convicted of violating the anti-trust laws and ousted from the 
State some years ago, but the ouster was stayed on its promise of future 
good behavior. 

I have laid these contracts before the Supreme Court, asking that the 

role be revoked and the old ouster applied. There is no need for any 
Sy in taking evidence. The contracts in and of themselves show their 
purpose and effect. The Standard admits the contracts and the contracts 
prove its guilt. 

In addition to this I expect to file eee against the other com- 
panies doing business in Missouri, which entered into these illegal contracts 
with the Standard. That must be a new suit and will necessarily encounter 
the delays incident to the requirements of time for | ow pen So far 
as the matter is within my control I shall try to finish that case also in the 
remaining months of my term. 


Statement By Chairman R. W. Stewart.— 

According to a statement by Col. R. W. Stewart, Chairman, at the oil 
investigation being conducted in Jefferson City, Mo., the company operated 
60 sales stations in Missouri in 1913. To-day it has 316 bulk stations and 
289 service stations. Company uses 70,000 bbls. of crude oil daily at its 
Saane Creek, Wood River and Whiting refineries. It produces 3, bbls. 
and buys the rest in the open market. This ;e:r it has paid an average 

ce oO & 66 a bbl. for crude oil at the well, compared with 95c. a bbl. 

913. o-day its average tank wagon price is 17.2c. a gallon, compared 
with 14.8c. in 1913. ‘To-day the company has 30% of business in Missouri 
territory where it operates against 75% in 1913. Company has more than 
49,000 stockholders to-day compared with about 4,600 in 1918. More 
than 15.000 of the stockholders to-day are employees of the company. 
—V. 119, p. 1292, 465. 


Standard Textile Products Co.—Balance Sheet.— 
(Including Mobile Cotton Milis. 





Aug. 23'24 Dec. 31°23 Aug. 23'24 Dec. 31'23 
Assets— $ . TAabilities— + $ 

Plant account. -._16,822,236 16,716,535) Pref. ‘A’ stock... 5,000,000 5,000,000 

Good will..__.. .- 2,790,659 2,790,659) Pref. *‘B" stock... 4,000,000 4,000,000 

Inventories - . . . .- 8,248,666 7,874,003|Common stock... 5,000,000 5,000,000 

FE 926,689 830,144! Mortgage bonds... 7,650,000 7,650,000 

Receivables - - - .-- 2,016,787 2,079,990) Res. for depr’n,&c. 2,295,628 2,101,895 
Deferred items... 97,555 103,047 | Accts. payable and 

accrued items... 557,442 724,012 

Bills payable-- --- 3,600,000 3,000,000 

Total (each side) - .30,902,594 30,394,379 | Surplus__........ 2,799,524 2,918,472 





—V.119, p. 1518 


Streets Co., Chicago.—Liquidation.— 

Final liquidation of the company is scheduled for the near future. Only 
a few assets, including the company's machinery, remain to be sold. To 
date stockholders have already received 114% in liquidating dividends— 
(Chicago ‘‘Economist’’).—V. 116, p. 2140. 


Sugar Estates of Oriente, Inc.— Merger Negotialions.— 
See Cuban-Dominican Sugar Co. above.—V. 118, p. 3089, 2583. 


Sullivan Smythfield Co., Phila.—Bal. Sheet June 30.— 








Assets — Liabilities 
I eye eee $150,000 | Prior Preference stock - $909,000 
_.  “Gapeae ee —— 50,426 | Preferred stock - eae dae 528,400 
Bills and loans receivable. 71,854 |Common stock b31,040 
Accounts receivable, net 742,777 | Bills payable 500,009 
Merchandise - - - - - - - - - -. 1,338,180; Accounts payable_ --- -- §22,113 
Sundry items____-_. ‘ 65,202 | Accrued dividend _-___-__- 44,629 
Equipment and fixtures 39,403 !Sundry items_- 3 26,661 
Good-will and other in- oa 

tangible assets__----- 1 Total (each side .- $2,552,843 

a Real estate: Cost $450,000; mortgage payable, $300,000; balance, 
$150,000. b Excess of assets over liabilities and Preferred stocks, repre- 
senting present book value of 10,000 shares of Common stock of no par 


value.—V. 115, p. 445. 


Superior Bond & Mortgage Co., Cleveland.—Bonds 
Offered.—Stanley & Bissell, Cleveland, are offering, at par 
and interest, $500,000 First Collateral Trust 7% Gold 
Bonds, Series ““C.”’ A circular shows: 

Dated Sept. 1 1924. Due serially Sept. 1 1925 to 1934. Principal and 
interest (M. & S.) yable at Union Trust Co., Cleveland, trustee. Call- 
able (all or in pes on four weeks notice at 102 and interest. Company 
agrees to pay the normal Federal income tax up to 2%. Penn. 4 mill tax 
refunded. enom. $1,000 and $500 c*. 

Company .—Is a $2,000,000 corporation, organized in 1914, engaged in 
the business of making loans on real estate in Cleveland and vicinity. 

Security.—A direct obligatino of the company and, in addition, is specifi- 
cally secured by deposit with the trustee of 133 1-3% of approved first 
mortgage fee bonds ring not less than 6% interest. 

Earnings .—The average annual net earnings for the past 614 years ended 
June 30 1924, available for interest charges upon the company’s bonded 
indebtedness, are $125,133. 

Purpose .— s from the sale of these bonds are being used in making 
additional loans on real estate.—V. 117, p. 2224. 


Swift Canadian Co., Ltd.—Acquisition.— 
A dispatch from Moose Jaw, Sask. (Canada), states that the eompany 


has purchased the site and plant of the Moose Jaw Cold Storage Co., for 
it is said $40,000.—V. 105, p. 1809. 


Texas Co.—Makes Reply in Patent Litigation.— 
According to an answer filed by Silas H. Strawn, attorney for the com- 
pany, in the District Court at Chicago to charges made by the Government 


on June 24 (V. 118, p. 3161) that several Standard Oil companies, Texas 
Co. and others had formed a combination in restraint of trade under the 
Sherman Anti-Trust Act, certain grades of cracked gasoline are patented 
commodities and patents of Standard Oil Sompntine have not been procured 
merely to lend color of legality to a monopoly. 

The Government's petition alleged that gasoline 
atmospheric pressure is not paten commodity and that no valid patent 
totally covers present day processes. It also charged Texas Co., Standard 
Oil Co., Indiana; Standard Oil Co., New Jersey, and Standard Develop- 
ment Co. with seeking to monopolize trade in gasoline, and in the guise 
of royalties to extort large profits from all concerns manufacturing cracked 
gasoline. 

The Texas Co.’s answer states that beginning in 1910 hundreds of 
thousands of dollars were spent pesteotes patented invention of Joseph H. 
Adams who had been studying the problem for over 10 years. Equipment 
to crack crude oil on a large commercial scale was finally built at a cost of 
several millions. The company denies other manufacturers have been 
unable to obtain privileges under the patents without agreeing to trade 
restrictions. The contract with Standard Oil Co., Indiana, was made 
to avoid litigation on patent infringements of the two companies. The 
agreement gave authority to each to license not only its own but also patents 
of the others.—V. 119, p. 1181, 1075. 


(John R.) Thompson Co., Chicago.—Balance Sheet.— 
A comparison of the ee items in the balance sheet as of Aug. 31 
1924, compared with Aug. 31 1923, follows: 


rocured under super- 


Assets— 1924. 1923. | LAabilities— 1924. 1923. 

Plant & property.$6,316,953 $5,395,091) Real est. bonds & 

Securities owned.. 1,184,956 952,219; mortgages pay'le $590,000 $235,000 

Inventories - - - - - - 223,090 755,868 | Accounts payable. 97,122 120,548 

Accounts receiv’le. 259,055 419,144) Acer. Fed’'l & real 

DRadeé<cechcvesen Tenet 532,970| estate taxes,&c. 292,759 232,906 
| Ins. & depr’n res__ 2,445,648 2,401,811 
Ee 2,684,160 2,237,294 


The income account for the eight months ended Aug. 31 shows: Net 
earnings of $948,176 for 1924 as compared with $634,722 in 1923, an 
increase of $313,454.—V. 119, p. 1292. 


Tonopah Belmont Development Co.—Report.— 








3 Months Ended June 30— 1924. 1923. 1922. 1921. 
Received and receivable for ore_-$208.893 $361.091 $504,083 $120,958 
Mining, milling & admin. exp--- 155,830 253,880 346,811 89,823 

ee $53,063 $107.210 $157,272 $31,135 
Miscellaneous income._-.------- ------ 3,689 5,755 1,452 

Total net income------------ $ 53,063 $110,900 $163,026 $32,587 


The net earnings for the quarter ended June 30 1924 of the Belmont Surf 





Inlet Mines, Ltd., of which this company owns 80%, were $24.138, as 
compared with $8,859 in the preceding quarter and with $20,087 in the 
June quarter of 1923. 

Avatlable Resources— Aug.31'24. May 31°24. Aug. 31'23. May 31 '23. 
Due from smelter -_------ $52,385 $75,785 7,61 $308 882 
Due from others_------- 137 447 133,739 140,082 125,287 
ES 417,29 391,922 166,071 27 ,353 
U. 8. Treasury notes_._. 100,000 100,000 00 ,000 100 ,000 
Liberty bonds-_--.------- 50,031 50,031 50,031 50,031 

a $757,160 $751,477 $523,801 $611,553 
—V. 119, p. 207. 

Two Rector Street Corp.—Tenders.— 

The Guaranty Trust Co., trustee, 140 Broadway, N. Y. Ow: will until 
Oct. 20 receive bids for the sale to it of Ist Mtge. ibYear 6% Sinking Fund 


Gold Loan certificates, due April 1 1935, to an amount sufficient to exhaust 
$31,399, at a price not exceeding 103 and int.—V. 118, p. 2192. 


Union Coal & Coke Co.—Tenders.— 

The Union Trust Co. of Pittsburgh, trustee, until Sept. 29, received bids 
for the sale to it of Ist Mtge. 30-Year 5% S. F. Geld bonds, dated Nov. 1 
1916, to an amount sufficient to absorb $51,942, at prices not exceeding 
105 and int.—V. 105, p. 613. 


Union Electric Light & Power Co. (Mo.).—Sale.— 
Contro] of the Missouri Public Utilities Co. has been acquired by the 
Community Power & Light Co. according to a St. Louis, Mo., dispatch. 
The Missouri Public Utilities Co. was controlled by the United States Pub- 
lic Service Co., but its properties were leased to and operated by the Union 
as “pe Poe gh 2 barred Co. of Mirsouri, a North American Co. subsidiary. 
; ey ; ‘ 


Union Oil Co. of California.—Transfer Agent.— 

The Guaranty Trust Co. of New York has been appointed transfer 
agent of the capital stock of the company, consisting of 3,780,000 shares, 
par $25. (See V.119, p. 207, 465.)—V. 119, p. 706. 


United Bakeries Corp.—Earnings.— 

The company reports for the period from Jan. 1 to Sept. 13 1924 an operat- 
ing profit slightly in excess of $2,700,000, after depreciation and interest 
charges, but before income taxes. Sales of all companies owned or con- 
trolled for the period show an increase of almost 26%.—V. 119, p. 465. 


United Drug Co.—Bonds Sold.—Kidder, Peabody & 
Co., F. 8. Moseley & Co. and Bankers Trust Co. have sold 
at 9934 and int., to vield about 6.04%, $12,500,000 20- 
Year 6% Gold bonds. 


Dated Oct. 15 1924. Due Oct. 15 1944. Prin. and int (A. & QO.) 
payable in U. 8. gold coin at the Chase National Bank, New York, trustee, 
without deduction of normal Federal income tax not in excess of 2%. 
Denom.: c* $100, $500 and $1.000, and r* $5.000 and multiples thereof. 
Red. at 107% and int. as a whole but not in part, upon 60 days’ notice. 

Listing.—Application will be made to list these bonds on the New York 
and Boston Stock Exchanges. 

Data from Letter of Pres..L. K. Liggett, Boston, Sept. 30. 

History and Business.—-Business was originated in 1902 by 40 retail drug 
gists to manufacture and distribute under controlled trademarks medicinal 
preparations and other articles usually sold in drug stores. They named 
their stores ‘The Rexall Stores.’’ The first year's sales were $63,000. 
The company has grown steadily and rapidly. The present corporation 
was formed in 1916 by a consolidation of tae old United Drug Co. and the 
Riker-Hegeman Co. It has now approximately 8,000 stockholder agents 
(the Rexall Stores) in the United States, and it owns, through a subsidiary. 
285 Liggett drug stores, situated in some of the best locations in the metrop- 
olises of the country. The combined sales for the year to date have been 
running at tiie rate of $70,000,000 for the year. It manufactures in Boston, 
St. Louis, New Haven, Long Island City, Highland, N. Y., and Worces- 
ter, Mass. 

Purpose.—This issue, together with cash in the company’s treasury, will 
be used to take up $10,681,000 Convertible 20-Year 8% Gold bonds due 
June 15 1941, which have been called for payment on Dec. 15 1924 at 115. 

Earnings.—Since the company’s incorporation in 1916 it has shown con- 
sistent and, with the exception of the two yeasr 1921 and 1922, increasing 
net earnings over each preceding year. In 1921, the poorest year in its 
history, the company earned $3,300,315, or more than 4 times the amount 
of interest required on this issue. Its earnings for the vear 1923 were 
$5,.405.125, or over 7 times the interest required on these bonds, and will 
be exceeded in this year by approximately 10%. 

Sinking Fund.—Company shall annually pay to the Chase National Bank, 
New York, as trustee, under indenture securing the bonds, $125.000. The 
trustee shall apply such money paid to it for the purchase in the open market 
of bonds at or below par. Any moneys not so used shall be invested by 
the trustee, with the approval of the directors, in investments legal for sav- 
ings banks in Massachusetts and New York until such time as bonds can 
be purchased at or below par; but if at anv time the unused sinking fund'‘in 
the hands of the trustee shall amount to $375,000, the obligation of the Drug 
Co. to make annual payments into the sinking fund shall cease until the 
amount of the sinking fund in the hands of the trustee has been used for the 
purchase of bonds at or below par. 

Security.—These bonds will be a direct obligation of the company, and 








together with the $2,184,000 5%-Year notes maturing June 15 1926, will 
constitute the sole fundeddebt of the company and its subsidiaries, with 
the exception of certain real estate mortgages aggregating $1,029,840. 
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Consolidated Balance Sheet. 








Aug. 31°24. Jan. 1°24. Aug. 31°24. Jan. 1'24- 
Assets— $ Liabilities— $ $s 
Furniture, fixtures, Ist Pref. stock_ __ 16,321,900 16,321,900 
utensils, &c__-_.10,269,470 10,043,563 | 2d Pref. stock _--- 151,700 158,800 
Leaseholds and im- |Common stock---35,784,200 35,605,500 
provements _... 4,075,196 3,767,385) Stock of subs. out- 
Land & buildings. 5,616,661 5,513,341 | etanding.....-.. 801,400 866 .900 
Inv.: Stks. & bds_12,158,582 11,792,981 | Subs. to Com.stk 6,800 8,300 
ae 3,244,812 2,895,645/ Real est. bonds & 
Ace’ts receivable.. 4,638,620 4,565,575| mortgages ----- 1,029,000 1,050,200 
Notes receivable.. 3,546,818 1,829,296'5%-Yr. 8% Gol 
Inventory _..._.- 14,749,622 14,239,783) motes._....-.-- 2,184,000 2,282,000 
Advs. & def'd items 1,273,744 1,972,501 |20-Yr. 8% Conv. 
Trade marks, good- | Gold bonds. .-.-10,681,800 11,086,900 
will, &c.*_____.22,793,689 22,793,689 | Acc’ts payable (not 
due) ___.....-. 2,800,593 3,039,733 
Notes pay. (subs.) 1,850,000 —-..._-. 
eee 5,409,691 4,477,657 
ORD... sc nccaed 5,346,129 4,516,869 
i 
Total assets__..82,367,214 79,414,759! Total _....---- 82,367,214 79,414,759 


* Includes patents, processes and formulae.—V. 119, p. 1181, 591. 


United Dyewood Corp.—Omits Common Dividend.— 
The directors on Oct. 1 decided to omit the quarterlv dividend of 1% % 
usually paid at this time on the outstanding $13.918.300 Common stock, 


par $1 Since dividends were inaugurated on this issue, in April 1917, 
the company paid 144% quarterly to and incl. July 1 1924. In August 
1917 a special Red Cross dividend of 1% was also paid. 
Earnings Six Months Ended June 30 1924. 
Operating profit, $337,150; other income, $21,963; total income -__$359,113 
Interest, depreciation, taxes, etc_._........-.--- io laieeearelidonataaaiaads 194,796 
AEE 52,458 
ete ee Be te ee ahs watniea iets 64a eenebl eee emda $216,775 
EE eR ee 4,529,669 
Ce I at 8 Sn te it Te ee wee ee $4,746,444 


Preferred dividends (for year 1924) $261,625: common dividends, 
$417,549; dividends paid by subsidiary companies, $53,714 732,888 


Profit and loss surplus June 30 1924 ..-$4,013,556 
Accounts of foreign subsidiaries are included at normal rate of exchange. 
If prevailing rates of exchange on June 30 1924, were used, net income for 
six months would be reduced by $79,570 and profit and loss surplus by 
$868,814.—V. 118, p. 1925. 
1.— 


United Equities Corp.— Dividend of $ 
The corporation has declared a quarterly dividend of $1, payable Oct. 15 
to holders of record Oct. 10.—V. 118, p. 442. 
&e.— 


United Fruit Company,—New President, 
Victor M. Cutter, formerly Vice-President, has been elected President 
to succeed the late Andrew W. Preston. Bradley W. Palmer has been 
rT? Chairman of the Executive Committee, a new office.—V. 119, p. 


United Fuel Gas Co.—-A ppeal 
The compeny has appealed to the U. 8. Supreme Court to intervene 
in its fight with the West Virginia P. 8. Commission for increased rates. 
The appeal is based en the ground that the order of tne Commission re- 
qu present gas rates continued is confiscatory.—V. 119, p. 1408 


United States Gypsum Co.—Stock Increased.— 
The stockholders on Oct. 1 increased the authorized Common stock 
from $8,000,000 to $10,000,000, par $20.—V. 119, p. 1181. 


U. S. Realty & Improvement Co.—Sub. Co. Business.— 
Unfinished business of Geo. A. Fuller Co., a subsidiary, is now about 
$23,000,000, which compares with unfinished business on April 30 last 
of $18,352,729, an increase of approximately $4,700,000.—V. 119, p. 1392, 
United States Smelting, Refining & Mining Co.— 
Results for Eight Months of 1924.—An official statement says: 
The company, for the eight months ended Aug. 31 1924 reports as follows: 
n 1924. 1923 1922 9 











8 Mos. End. Aug. 31— 7 A 1921. 
Earns., after allinterest. $3,252,883 $2,734.011 $2,770.753 $1,314,260 
Depr., dep]. & amort.res. 1,431,773 1,094,568 743,899 798,148 

Net income--_-_-.._-- $1,821,110 $1,639,443 $2,026,854 $516,112 
Pref. div. requirements 

2 — ian tyliiae 1,134,816 1,134,816 1,134,816 1,134,816 

ee ee $686 ,.294 $504 627 $892,038 def$618,704 


The operations at the metal mines and Midvale and Kennett smelters in 
the United States have resulted in increased earnings for the eight months 
od as compared with the corresponding riod last year. While the 
Midvale smelter did not operate at full capacity because of decreased pro- 
duction at the mines tributary to it, the resulting decrease in profits was 
more than offset by satisfactory earnings from the company’s mines. 
There has been no material improvement in the demand for coal in the 
Western States, and the output remains curtailed. Prices have been low 
and results unsatisfactory. *roduction for the eight months was 435,421 
tons, as compared with 492,580 tons in coresponding period last year. 
The Mexican output has averaged 99,795 tons per month during the eight 
months, as compared with 92,834 tons per month during the same period 
last year and somewhat better earnings have been shown at these proper- 
ties, although the average price of silver during the eight months of this 
ear was substantially the same as last year. The present price of silver is 
gher.—V. 119, p. 85. 


United States Stee] Corp.—Number of Stockholders.— 





The number of holders of Common stock for the third quarter of 1924 
totaled 96.517, a decrease of 2.672 compared with the June cuarter. The 
number of Preferred stockholders declined 302 to 78,962.—V. 119, p. 1293. 

Universal Leaf Tobacco Co., Inc.—Bal. Sheet June 30.— 

1924. 2923. | 1924. 1923. 

Assets— z 3 Liabilities— $ $ 
Land, bidgs., &c., Preferred stock... 7,980,700 9,500,000 

less depreciation 2,420,703 2,876,027|Common stock... 5,379,300 5,379,300 
Goodwill, org., &c. 5,023,300 5,023,300 | Sub.cos.prof.part. 
ae 1,014,427 2,378,869 mers. shares... ...... x268 
Accts. & notes rec. 5,536,222 2,917,832 Dividends payable 161,314 349,479 
Marketable sec’s.. -_--.-- 9.485 | Loans payabiv_.-. 2,000,000 7,112,073 
Inventories -----. 3,108,240 11,673,212 Accounts payable. 207,135 253 ,428 
Conting. Hability. 1,105,790 ------ | Res. for Fed. taxes 180,000 ------ 
Deferred charges - - 102,223 448,577 | Conting. liability. 1,105,790 §-_.--- 
Investments --__--. 1,708,009 2,095,982) Deferred liability. _____-_ 23,000 
SET Cicscin. etesan 945,500 | Surplus. .__.__--- 3,004,675 5,751,598 

PP wtinnsewd 20,018,914 28,369,145; Total _..______ 20,018,914 28,369,145 





x Subsidiary companies’ profit participating mana 
ng, 2,600 shares of no par value.—V. 119, p. 1408 


Universal Pipe & Radiator Co.—E£rztension of Time.— 

The offer to the stockholders of the Iron Products Corporation and the 
Central Foundry Co., to exchange their stock for stock of the Universal 
Re & Radiator Co., has been extended to the close of business Oct. 15 
1924.—V. 119, p. 1182. 


Utah-Apex Mining Co.—Development Costs, &c.— 

In a letter to stockholders Pres. R. F. Haffenreffer Jr. says in part: 

“Over a year ago it became apparent that the economic conditions of the 
om | industry then prevailing throughout the country, and which still 
prevail, made commercially profitable mine operation impossible, exceptirg 
a en os greater than our shipping ore reserves and our working 
‘aces permitted. 
‘The only possible way to overcome this difficulty was to develop more 


gers’ shares outstand- 


—— 


been to develop ore sufficient for a year’s operation, continuing exploration 
and exposure or development of ore, when found, in proportion as the ore 
already placed in sight is being extracted for shipment. 

The duration and cost involved of this work cannot be calculated in 
advance. Thus far it has not — absorbed the operating profits, but has 
also imposed inroads on our c reserves. Now, however, it looks as 
though the cost of what remains to be done will be more than covered out 
of ore shipments. 

“On the lowest level, 2,000 ft., a copper ore body has just been encoun- 
tered, the dimensions of which are as yet indefinite. 

‘The management has acquired adjacent claims and prepares. thus 
minimizing as far as possible the repetition of litigation involving apex rights 
to ore which we might develop in lower levels. 
ote ~ mill has been improved and enlarged, and its capacity is 375 tons 
‘We began our present fiscal year, Sept. 1 1924, with cash and negotiable 
securities of $850,553 and $70, of this was received from the mine during 
August, with the prospect of further remittances."-—V. 119, p. 1075. 


Utah Consolidated Mining Co.—Sale of Anaconda Stock. 

Vice-Chancellor Church, in Newark, has confirmed the order filed | 
George H. Russell, receiver for the compiny, and authorized him to se 
3,550 shares of Anaconda Copper Mining Co. stock at $36 a share, a total 
of $127,800, to the United Metals Selling Co., which his a claim against 
the Utah company of $885,344. The $127,800 is to offset that much of 
the Metals company’s claim. he receiver's report shows assets ofabout 
$263,000 and claims filed amount © $1,300,000.—V. 118, p. 1679. 


Victor Talking Machine Co.—Capacity, &c.— 

President Elridge R. Johnson says: ‘‘We now have two factories in the 
United States, one in Canada, one in Italy and one in India. We had 
factories in Germany and Russia before the war, but they were closed. 
We will probably recover our Russian factory, but not the German. We 
also have a record factory in the Argentine. We have recently completed 
our record factory on the west coast of Oakland, Calif., and with the one 
in Camden, N. J., which has a capacity of 8.000.000 records monthly, our 
record capacity for the United States is 10.000.000 a month. We expect 
this to meet our demands. Last year we could not supply the demand. 

‘We have not fixed any policy regarding radio, but we do not intend from 
the present outlook to go into radio manufacturing because we have enough 
to keep us busy with the talking machine business alone. We have no 
intention of erecting a broadcasting station at Camden, N. J., and we want 
to keep as far away from radio as possible. Our Enelish business is showing 
a great improvement over a year ago."’—V. 118, p. 2318; V. 117, p. 2662. 


Virginia-Carolina Chemical Co.—To Operate Mills.— 

Federal Judge Runyon at Newirk, N. J., his filed an opinion authorizing 
Charles G. Wilson and Arthur T. Vanderbilt, receivers for the Southern 
Cotton Oil Co. and Virginia-Carolina Chemical Co., of which Southern 
Cotton Oil is a subsidiary, to operate 30 cottonseed pressing mills, 32 
cotton ginneries, and 17 peanut shelling mills. This decision was 8 
upon motion of the receiver and was opposed by a bank creditors’ com- 
mittee representing $7,026,000 in notes of the Southern Cotton Oil Co. 
The receiver claims that a proper conservation of the assets requires the 
operation of these plants, while the creditors’ committee contends that 
the money on hand, amounting to $6.800,000, should be reserved for the 
creditors, and the receiver should only be concerned with the liquidation 
of the corporation. 

Receivers claim that the mills would cost $723.000 if kept idle for a 
year, whereas if the plants are operated they will make profits and also 
preserve the good-will of the company. The receivers are to make weekly 
reports on their operations so that a close check can be kept on the opera- 
tions of the mill. 

Federal Judge Runyon at Newark has authorized Charles T. Wilson 
Pres.) and Arthur T. Vanderbilt receivers, to accept an offer of $55,800 
‘or 200 shares of the Dotham-Guano Oo., a hilf interest owned by Virginia- 

Carolina. The offer was made by W.C. Malone of Alabama, who owns the 
other half of Dotham-Guano.—V. 119, p. 1519. 


(V.) Vivaudou Inc.—New President, &c.— 

Thomas J. McHugh has been elected President, succeeding Victor Vivau- 
dou. D. A. Schulte and J. R. Harbeck have been elected directors, suc- 
ceeding Victor Vivaudou and J. W. Kerbin. 

Mr. Vivaudou, in connection with his resignation as President and 
director of V. Vivaudou, issued the follewing statement: ‘“The pu ose of 
my resignation is solely for the purpose of helping the stockholders of 
V. Vivaudou, Inc. The utterly groundless attacks that have been made 
by one individual for the purpose of gratifying his personal antagonism te 
me had the effect of injuring the morale of the business and cheapening the 
stock of the company to the point where many small stockholders were 

laced in the unfortunate position of having to throw their stock overboard. 
For the purpose of eliminating this condition it was necessary for me to 
either buy full control or to sell. I made a proposition to sell or buy, and it 
was accepted as a sale. I have not decided on my further policy as yet, 
but I certainly will do my best to help the stockholders of this company, at 
any time, and help the company if I am needed.’’"—V. 119, p. 1519. 


Wahl Co., Chicago.—New President.— 

Thomas Drever has been elected President, succeedin 
who had asked to be relieved of the duties of President so that he might 
his entire attention to the development and mechanical departments. 
Wahl was elected a Vice-President.—V. 119, p. 707. 


Waldorf System, Inc.—Resiqnations.— 

R. D. Clark and A. Y. Clark have resigned as Vice-Presidents and as 
directors, effective Dec. 31 1924. 

President Woodward, Vico-President Kinney and associates have pur- 
chased from R. D. Clark and A. Y. Clark 19,000 shares of stock of the 
company at $l5ashare. This represents a majority of the Clark holdings. 
The stock purchased will not come upon the market. (Boston ‘News 
Bureau.’’)—V. 119, p. 466. 


Ward Baking Corp.—Larnings.— 
The company reports for the five weeks ended Sept. 13 1924 net profite 
of $503,954 after depreciation and Federal tax.—V. 119, p. 953. 


West Boylston Mfg. Co.—Balance Sheet June 30.— 


John C. Wahl, 


Mir. 








Assets— 1924. 1923. Liabilities— 1924. 1923. 
Real estate... ..--$2,852,869 $2,768,351 | Capital stock -- - -- $7,730,000 $8,000,000 
Machinery ------- 1,813,035 1,62°,802' Accts. & notes pay 426,753 442,674 
Merchandise __... 2,881,366 3,077,689) Surplus..-..-.--- 404,488 425,455 
Cash & accts. rec. 963,971 1,342,287) ——_—_——_ -— 
Investments _---- 50,000 50,000 Total (each side) $8,561,241 $8,868,129 


—V.117, p. 1249. 
West India Sugar Finance Corp.—Merger Negotiations. 
See Cuban-Dominican Sugar Co. above.—V. 117, p. 218. 


Western Public Service Co., Denver.—Suwuit.— 

In connection with the suit filed in the Federal District Court at Cordade 
against the company, the ‘‘Colorado Springs Gazette of Sept. 17 says: 

In an effort to compel performance of a refinancing agreement said to 
have been reached, suit has been filed in the Federal District Court at 
Denver by Goodwillie & Co. and Shapker, Stuart & Co. against the Western 
Public Service Co. and R. E. Wilsey & Co. 

The complainants have asked for an injunction that would restrain the 
local corporation from undertaking any _finanoing with other bankers, 
pending determination of the suit. R. E. yy 4 & Co. is named as a 
defendant, although one of the banking firms in the financing agreement, 
because it refused to join with the complainants. 

The Western Public Service Co. maintains headquarters in Colorado and 
owns and operates lighting, steam heating and ice manufacturing plants in 
Colorado, Wyoming, Nebraska, Iowa, Texas and Missouri. 

In Sept. 1923 the company, through E. C. van Diest, its President, pre- 
sented the need of a reconstruction of its entire financial structure. An 
agreement was reached is later merged into another agreement, which 

subsequently exten ‘ 
weThe company was to deliver and sell before Jan. 31 1924 about $4,080,000 
in bonds and notes, besides a specific omens r§ witx For these securities 
the bankers agreed to procure payment oO r , 4 

This a. + it is Eebuet. made the three banking firms the financial 
agents of the company, and the latter agreed the bankers were to have first 
call on all future financing of the company. ‘‘This agreement has been 





shipping ore reserves and open up more working faces in our ore deposits. 
2 -Apex ore does not form one continuous ore body. It is encoun- ' 
tered in fissures or underground pockets. The policy of the company has 


fl tly disregarded by the company,’ states the complaint. 

he benkers, the complaint cites, have pi to finance the com y 
and in doing so have consumed a great ——. of time from Nov. 17 1923, 
the date of the agreement, to June 30 last, when the contract expired. 
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As financial agents, the complainants ‘‘carried on negotiations n the 
principal financial cities of the East and in the central cities of the United 
States, and have made repeated trips to New York, Boston, Colorado, 
Nebraska and various other cities and places,’ at a considerable expense 
and entailing a loss of other remunerative business. 

On that ground it is claimed the ‘“‘company in no way has at any time 
remunerated the complainants or any of its financial agents for any expense 
or for any payments, or for any time spent for the company on its behalf 
and for its benefit, and tae company refuses to make remuncratien for any 
such expenditures or service.’’ Because of the bankers’ efforts the company, 
it is claimed, was able to meet its obligations from Nov. 17 1923 to July 1 
1924. The financial status of the company and its securities were benefited 
by this work. 

‘‘As it became evident to the company that its requirements would not be 
met by the payment to it of the fixed sum designated in the agreement and 
that the services of the complainants and its financial agents had made it 
possible to secure a greater arnount of funds and at better terms and returns, 
the company by its president began to fail to co-operate with the complain- 
ants in its further financing,”’ the complaint charges. The company, it is 
claimed, twice attempted to abrogate or modify the terms of the origina} 
agreement. 

The complaint also charged the company with attempting to market its 
own securities in violation of the agreement at the time an attempt was 
made to cancel the contract and states that the service company is about to 
issue securities which may create a first lien on all its property or incur 
liabilities the character of which will affect the rights of the bankers. 
restraining order to prevent the issuing of these securities until after the 
case has been settled is asked.—V. 119, p. 1520. 


Wickwire Spencer Steel Corp.—List of Directors Elected. 

Following the acceptance by the stockholders of the reorganization 
plan, the Preferred stockholders clected the following directors to hold 
office only until the new company takes over the property and business: 
Cc. K. Anderson, L. E. Crandall, John A. Denholm, F. A. Drury, H. W. 
Goddard, C. K. Hardy Jr., G. V. Paca, A. F. Stillson, G. W. Treat, 
T. H. Wickwire Jr., Ward A. Wikcwire, P. D. Wesson, Richard B. Young 
and G. F. Naphen. Samuel F. Pryor, Chairman of the executive com- 
mittee of the Remington Arms Co., will become Chairman of the board 
of directors of the new company, succeeding Harry W. Goddard, the 
old Chairman, who will retain a seat on the directorate. (Compare plan 
in V. 119, p. 823.)—V. 119, p. 1520, 1408. 


Willys-Overland Co.—Production Outlook. 

President John N. Willys is quoted in substance: ‘‘The company is 
producing about 500 cars daily. Of this number about 70% are Overland 
and 30% Willys-Knights. The company is operating at about 60% of 
capacity, and has sold 13,000 more cars than it has produced this year. 
From present indications motor prices are likely to swing upward. Inven- 
tories are down and cash is up and we are in a good cash position.’’— 
V. 119, p. 953. 


Wilson & Co., Inc.—To Pay Interest.— 

Federal Judge Bondy has authorized the payment of the Oct. 1 interest 
on the Ist Mtge. bonds. The interest, amounting to $743,670, is to be 
paid out of funds on hand without any occasion to borrow from outside 


sources.—V. 119, p. 1520, 1293. 
Woodward (Ala.) Iron Co.—Bonds Offered.—Clark, 


Dodge & Co., New York, are offering at 85% and int., to 
yield 6.10%, $2,400,000 Ist & Consol. Mtge. 5% Sinking 
Fund Gold bonds. 

Dated Jan. 1 1912, due Jan. 1 1952. Int. payable J. & J. at office of 
Farmers Loan & Trust Co., New York, trustee. Red. all or part on any 
int. date at 105 and int., except that when called for the sinking fund the 
price is par and int. Denom. $1,000 c* . 

Authorized, $25,000,000; outstanding, $10,572,399 (exclusive of this 
issue). In addition to the bonds shown as outstanding, $5,133,000 are 
held in the company's treasury and $794,601 are in the sinking fund; of 
the balance of the authorized amount, $2,000,000 are reserved to retire{ an 
equal amount of Birmingham Iron Co. bonds and $6,500,000 are reserved 
for future additions and improvements. 

Data From Letter of Chairman A. H. Woodward Sept. 8. 

Company.—Incorp. in Delaware in 1911, succeeding to a business of 
producing pig iron started in 1882. Company has 5 furnaces and 230 by- 
product coke ovens situated in Woodward and Birmingham, Ala., with a 
total capacity of 500,000 tons of pig iron per year. The necessary coal and 
ore are obtained from the company’s own mines, which are situated within 
an average distance of 5 miles of the Woodward furnaces, and are brought 
to the furnaces on the company's own railroad. There are over 100,000,000 
tons both of proven coal and of proven iron ore on this property giving the 
company reserves of coal and ore sufficient to last more than twice the 
remaining life of these bonds. 

In addition, within a mile of the Woodward furnaces, the company owns 
a large fluxing stone quarry which it has not been necessary to operate due 
to the so nearly self-fluxing quality of the ore. The proximity of the coal 
and iron ore to the furnaces makes it unnecessary to accumulate more than 
a minimum inventory of raw materials, which gives the company a distinct 
advantage over the furnaces supplied by ore from the Great Lakes where it 
is necessary to accumulate a large inventory during the fall prior to the 
closing of lake navigation. 

Net Operating Earnings After Depreciation, but Before Tazes, Applicable to 
Interest Charges. 


. == ..$1,850.900/1919........ $378,578 |1922........ $451,254 
|) eee ee hl lee 2,819,200 |1923._.__-.-- 2,158,195 
3,346 BBR EGER wn nccce def592,639|}1924 (7 mos.) 877,146 
0 vk ope ee allt Mean wtiditea nesta $14,491,655 
Less reserve set up for depreciation for rebuilding coke ovens 
charged to surplus and representing insufficient depreciation 
taken during the years 1916, 1917 and 1918____.--....-__ 750,000 
Balance S206 OOS OSS 4S 4 4OH646 OS CSC O66S66660666 04606560680 00608 $13,741 655 


The average earnings for the 8 years and 7 months are equal to 2.33 times 
the interest requirements of $688,350 on the bonds to be outstanding with 
the public upon retirement of the $2,000,000, Birmingham Iron Co. Gen. 
Mtge. bonds, and for 1924 is at the rate of 2.18 times this requirement. 
Since 1912 the company has spent over $8,733,000 in additions to plan 
and property without increasing its capitalization outstanding in the hands 


of the public. 
Balance Sheet as of July 31 1924. 


Assels— Liabilities— 
Lands, bidgs., &c...-.-- x$28 065,651 | Preferred stock__._______ $3 .000 000 
Inventories...........- 1,288,117 | Pref. stock—Class “A"_ 405.000 
Notes & accts. receivable 1,126,867|Common stock_-________ 10,000,000 
Marketable securities - - - 100.404| Bonds outstanding --___ 12,572,399 
URN 1,121,097 | Notes & accts. payable __ 998 ,933 
Cash in sinking fund - - ~~ 21,074 | Accrued liabilities & taxes 450,221 
Deferred charges, &c_--- 110,800 | Reserves .............. 1,530,376 
Workmen's relief fund -- ET ED one eteccceecese 2,921,170 

| Sr ee oR 8 ie $31,878,099 


x After deducting $7,075,665 reserves for depreciation and depletion. 

Security.—Secured by a lst & Consol. Mtge. on all lands, buildings, ore 
and coal reserves, railroads and other fixed assets, subject only to the prior 
lien of $2,000,000 Birmingham Iron Co. Gen. Mtge. 5% bonds, due April 1 
1926, on a part of this property. Upon retirement, at or before maturity, 
of the Birmingham Iron Co. bonds, for which the —— issue is being 
sold, the Ist & Consol. Mtge. bonds will become a first mortgage on the 
entire property. 

Purpose.—The proceeds of the $2,400,000 Ist & Consol. Mtge. bonds now 
being sold wil! be used to retire, at or before maturity, $2,000,000 Birming- 
ham Iron Co. Gen. Mtge. bonds, due April 1 1926. 

Sinking Fund.—The lst & Consol. Mtge. provides for a sinking fund of 
3 cents for each ton of coal and ore mined, payable semi-annually A. & O., 
with a minimum provision that no ye her ge shall amount to less than \ of 
1%, the company having the privilege of crediting payments in excess of 
the minimum against subsequent minimum requirements. The funds are 
to be used to purchase or call bonds at not exceeding par and accrued int., 
the bonds to remain alive in the a 

The mortgage further provides that, if any bonds are still outstanding in 
1940, the minimum provision is to be increased, so far as is necessary, to 
retire the whole issue at or before maturity. 








_Directors.—A 4H. Woodward, Chairman; D. A. Burt, H. E. Vance» 
Wheeling, W. Va.; F. H. Crockard, Pres.; D. E. Wilson, Treas.; H. E- 
Smith, Sec.: L. W. Franzheim, P. R. Pyne, D. G. Geddes, A. W. Krech, 
New York; Stuart W. Webb snd Frederick Ayer, Boston.—V. 119, p. 343. 
Wright Corp., San Francisco.—Bonds Offered.—In 
connection with the offering of the $600,000 Ist (Closed) 
Mtge. 614% Serial Gold bonds (V. 119, p. 1520) by E. H. 
Rollins & Sons, William R. Staats Co. and Milchum, Tully 
& Co., San Francisco. A cireular further shows: 
Capitalization— Authorized. Outstanding. 


First Mortgage 6 4 % Serial Gold Bonds (this ssue) $600,000 $600, 
6% Cumulative Pref. stock (par $100)__________ 50,000 160,000 
Eg ee ee 3,750,000 3,000,000 


Balance Sheet as of July 31 1924 [After Giving Effect to Present Financing; 


Assels— | Liabilities— 
Cash, accts. & warrants... $292,690/ Accounts_______________ $106,840 
Securities of other cos_... 593,300| Bonds ______________ . 600 ,000 
| ere 259,456 Reclam’n dist. assess. res. 603,062 
Real est., betterm. & equip 3,510,214! Preferred stock__________ ,000 
Incorp. & adv. expenses_- 50.567 Common stock__________ 3,000,000 
Total (each side) Ob Fe OE a ratadcccccncone 236,326 


Compare also V. 119, p. 1520. 





NOTICES. 





CURRENT 


—Hugh W. Grove, Vice-President of the First Wisconsin Company, the 
nvestment securities company of the First Wisconsin group, was elected 
a member of the Board of Governors of the Investment Bankers Association 
at the thirteenth annual convention of that Association which was held in 
Cleveland Sept. 21-24. Mr. Grove was also appointed Chairman of the 
State Taxation Committec, a committee whose duty it is to keep in touch 
with all legislation presented to the State Legislatures of the various States 
which would in any way affect banking and investment banking. 


—Clarence E. Goldsmith, formerly with the Newark office of J. M- 
Byrne & Co., and Pettit A. Myer, formerly with Barstow & Co. and John 
N. Lobdell, formerly witn the Newark office of the National City Co., 
announce the formation of.a firm for the transaction of a general investment 
securities business, under the name of Goldsmith, Myer & Lobdell, with 
offices at 800 Broad Street, Newark, N. J. 


—Agnes M. Kenny, Manager of the Women’s Department of the First 
Wisconsin National Bank, who attended the second annual convention of 
the Association of Bank Women, which was held in Chicago at the same time 
as the American Bankers’ Association, led a discussion Tuesday afternoon 
on ‘“The Women’s Banking Departfnent—Its Organization and Function.’’ 


—Samuel S. Rodman, manager New York City Investors’ Department 
of Harris, Forbes and Co., is giving a course on distribution and sale of 
jnvestment securities at New York Chapter American Institute of Banking, 
15 West 37th Street. The class assembles on Monday evening, Oct. 6. 
Registration takes place this week during the hours of 6:30 and 9 p. m. 


—The Industrial Finance Corporation, New York, announces the open- 
ing of branch commercial paper departments at 105 South La Salle St., 
Chicago, in charge of John B. Simmons, formerly of Bond & Goodwin; 
and 554 Market St., San Francisco, in charge of George Hemmen, formerly 
of George H. Burr & Co. 


—The Hanchett Bond Co. announce that E. C. Stoddard, formerly with 
Goodwillie & Co., has beceme associated with them as Secretary and 
Harold G. Hanchett, formeriy Secretary of the company, has been elected 
Vice-President, and Andrew Forman, Assistant Treasurer. 


—Announcement has been made that the firm of Killion, Watt & Co. 
has been dissolved and that James K. Watt, J. Fred Hillmann and Alfred 
H. Tansey have formed a partnership under the name of Watt, Hillmann 
& Ce., with offices in the Widener Building, Philadelphia. 


—Joseph T. N. Dunbar, formerly a member of the firm of Williams, 
Dunbar & Coleman and for the past seven years associated with Robinson 
& Co., is now with Gilbert Eliott & Co. in their Public Utility Trading De- 
partment. 

—Two New York Coffee & Sugar Exchange memberships of 8. H. Lam- 
born were reported sold this week to J. 8. Bache & Co. and C. J. Walter, 
the consideration in each case being $6,900. The last previous transaction 
was for $6,800. 

—The New York Stock Exchange membership of George F. Secor was 
reported posted for transfer this week to Eugene P. Schweppe, the considera- 
tion being stated as $83,000. 


—H.M. Jacoby & Co. announce the change of firm name to Jacoby, 
Grace & Co., Inc., G. Vincent Grace, well known in domestic and foreign 
investment banking circles, having been admitted to the firm. 


—F. 8S. Smithers & Co. announce that Donald S. Dugliss, formerly with 
Dresser & Escher, has become associated with them in their bond depart- 
ment. 

—The Equitable Trust Co. of New York has been appointed transfer 
agent for 7% Cumulative Preferred and Common stocks of the Erie Rail- 
ways Co. 

—Lilley, Blizzard & Co. have moved their offices to the new Packard 
Building, Fifteenth and Chestnut streets, Philadelphia, where they wilt 
continue their brokerage business as public utility specialists. 


—Fahnestock & Co. announce that Morgan Goetchius, formerly of the 
General Motors Corporation, has become associated with them in their 
investment department. 

—Boissevain & Co. announce that Charles L. Lloyd, formerly associated 
with Kelley, Drayton & Converse, is now Manager of their investment se- 
curities department. 

—Morgan, Livermore & Co. announce the opening of a Philadelphia 
office at 1103 Packard Building and the appointment of John H. Hillman,, 
District Manager. 

—Robert J. Hamershlag has been admitted to partnership in the New 
York Stock Stock Exchange firm of G. & A. Seligmann, 30 Broad St., 
New York. 

—Donoghue, Krumsick & Co., Chicago, announce the removal of their 
offices Sept. 29 from 29 S. La Salle St., to 105 S. La Salle St. 

—Arthur Henderson & Co., accountants and auditors, announce the 
removal of their New York office to 67 Wall Street. 

—A.H. Whan & Co. announce that Alexander H. Beard, C. P. A., has 
been admitted to partnership in the firm. 

—Carden, Green & Co. have prepared a special analysis of National 
Biscuit, White Motor Co. and California Packing Corporation. 

—Morgan Goetchius, formerly of the General Motors Corporation, has 
become associated with the investment department of Fahnestock & Co. 

—Arnold Feldman has resigned as Vice-President of A. M. Lamport & 
Co. as of Oct. 1. 
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The Commercial Markets and the Crops 
COTTON—SUGAR—COFFEE—GRAIN—PROVISIONS 
PETROLEUM— RUBBER—HIDES—METALS—DRY GOODS—WOOL—ETC. 




















[The introductory remarks formerly appearing here will now be 
found in an earlier part of the paper immediately following the 
editorial matter, in a department headed “INDICATIONS OF 


BUSINESS ACTIVITY,” 
Friday Night, Oct. 3 1924. 

COFFEE on the spot was higher; No. 7 Rio early in the 
week, 1834c.; No. 4 Santos, 234 to 24c.; fair to good Cucuta, 
23 to 234c. Medellin, 271% to 28c. To-day prices were 
strong, too strong for business; it stopped abruptly. No. 7 
Rio, 1934 to 19%e.; No. 4 Santos, 2334 to 241%c.; Victoria 
Nos. 7 and 8, afloat, 18%%c., after sales at 18%c. Firm 
offers have at times advanced one cent in a single day. 
Futures advanced on higher Brazilian markets, dry weather 
in Brazil, talk of a higher export duty there and excited 
covering. On Monday prices ran up 30 to 50 points, owing 
to a leap of 1,100 to 1,650 reis at Santos in Oct.-Nov. con- 
tracts from the previous Friday, and a gain of 1,300 reis in 
Dec. contracts since Saturday. Exchange was generally 
steady. A private cable from Santos pointed out that the 
violent fluctuations there were due to the delivery question. 
Also, owing to insufficient rains, crops in the interior were 
not p’omising. Europe was stronger but offerings from 
second-hands supplied the demand for a time. On the rise 
here Brazilian interests sold, now and then. Late in the 
week prices declined for a moment and then rapidly ad- 
vanced. Contracts were scarce. Brazilian advices indicated 
that the congestion at Santos and Rio was increasing and 
that ships were discharging their cargoes for Santos at the 
port of Rio. European selling was noticeable around the 
ring early in the day after receipt of cables showing Santos 
275 to 375 reis net lower, with exchange and the dollar rate 
unchanged, while Rio came in unchanged to 100 reis higher, 
with exchange unchanged at 5 13-16d. and the dollar rate 
30 reis higher. Cost and freight offers were unchanged to 
Ye. net higher. The Brazilian moratorium expired Oct. 2 
and will not be extended according to private advices. It is 
said the moratorium has exerted very little influence on 
trade as while money has been tight credit has been easily 
obtained. 

Later a further rise in Brazil caused an upturn in New 
York. A higher export duty is being considered there. 
E. Laneuville stated the world’s visible supplies Oct. 1 at 
5,657,000 bags, against 5,210,000 on Sept. 1 and 5,792,000 
on Oct. 1 1923. The arrivals of coffee in Europe during the 
month of September were 885,000 bags, as against 753,000 
last year and 678,000 two years ago. Total world deliv- 
eries for three months ended with Sept. 30 amounted to 
5,295,000 bags, as against 4,423,000 a year ago and 4,179,000 
two years ago. G. During & Zoon, Rotterdam, put the 
world’s visible at 5,727,000 bags, against 5,820,000 a year 
ago. Santos cables intimated that the Brazilian Govern- 
ment was planning to increase export duties on coffee from 
6 to 16 milreis, the increase to be applied to a fund created 
for the “permanent defense of coffee.” If this is done still 
higher prices are expected. It will be added to the consum- 
ers’ cost. On Thursday the rise here was 35 to 55 points, 
with the day’s transactions estimated at 64,750 bags, which 
included switches from December to March at 65 and 66 
points and December to May at 115 points. To-day futures 
advanced 50 to 60 points, reaching a new high for the season. 
Brazil and Europe were buying. Brazilian cables were 
higher. Santos advanced 250 to 525 reis. Rio was un- 
changed to 150 reis higher. The Rio exchange rate on 
London was 1-16d. higher at 6 3-32d. The dollar rate fell 
100 reis. Firm offers were higher. For the week there is 
a memorable advance of 135 to 144 points. 

Spot unofficial___19%<c.| March --_--_- OF ae x ee deed 16.40@ _-_- 
December _-18.00@ _..|May-_------ 16.75@ bid|September _161.0@ --- 

SUGAR was quiet early in the week at 4%%c. for Cuba 
with 4'%4c. bid. An increased Licht beet root estimate 
caused a decline of 1s._6d. in British refined. Later 60,000 
bags of Cuban sold at 43¢c. At the opening of Zafra labor 
leaders are trying to keep laborers from reporting at the 
sugar mills. F. O. Licht, it is now understood, estimates 
the European beet crop at 6,700,000 tons for 1924-25, com- 
pared with 5,033,000 tons last year. Germany he puts at 
1,475,000, against 1,125,000 last year; Czecho-Slovakia, 
1,450,000, against 1,030,000 last year; France, 750,000, 
against 495,000; Belgium, 350,000, against 300,000; Hol- 
land, 310,000, against 232,000 last year, and Russia, 390,900, 
against 367,000 last year. 

The world production in 1924-25 as some regard the 
matter is as follows: Total, 21,250,000 tons (against 19,- 
550,000 last year) allowing an increase in Europe of 1,000,000 
tons; Java, 200,000; Philippines, 100,000; Brazil, 200,000; 
Cuba, 200,000; Africa, none; total increase, 1,700,000. 
Europe’s beet increase was at one time put at more than 
1,000,000 tons. The total has in recent years fallen below 





the preliminary estimates. The Far East, it is believed, 
will take the increase in the Java crop. The inference 
drawn by some after weighing all the facts, present and 
prospective, is that the world will have no oversupply of 
sugar. Since the war, it is recalled, the carryover above 
normal stocks each year has been nearly or quite negligible. 
The sole exception was in 1922, when Cuba carried over 
1,200,000 tons. By the end of 1922, however, the con- 
sumer had taken the world production plus the carryover; 
for the world was seemingly returning to something like 
normal consumption following the necessary decrease in 
production during and immediately following the war. 
Naturally, the progress back to normal consumption in- 
creases as times improve and nations find their buying 
power greater. Meanwhile, it is curious that the world’s 
price of sugar during much of the year is largely fixed in 
the United States. Not a few feel that the general tendency 
will be upward. Offerings of full-duty sugar this far, it is 
of interest to observe, are comparatively small in contrast 
with the large quantity pressed upon the market a year ago. 
Importations of full-duty sugar, however, will very likely 
reach a fair total this season from the necessities of the case. 
Some question whether prices are likely to advance much, 
if at all, from the present level. For beet sugar will soon 
begin to compete seriously with cane sugar. Parts of the 
country which have heretofore been very largely dependent 
on cane sugar will soon have the opportunity to supply their 
needs with beet. This leads some to believe that any 
material advance in prices from this plane is improbable. 
That is to say, assuming that the consumption has not 
been materially underestimated. But in any case the 
United Kingdom will soon have generous supplies of beet 
sugar to draw upon at the relatively low prices ruling. 
This may tend to curb any upward tendency in cane sugar 
prices, although Europe’s stocks are admittedly verv small. 

Receipts at Cuban ports for the week were 51,574 tons, 
against 36,144 in the previous week, 21,400 in the same week 
last year and 23,310 two years ago; exports, 69,155 tons, 
against 71,208 in the previous week, 54,202 in the same week 
last year and 45,891 two ‘years ago; stock, 273,426 tons, 
against 291,007 in the previous week, 285,549 in the same 
week last year and 333,411 two years ago. No centrals 
were grinding. Of the exports, U.S. Atlantic ports received 
41,221 tons, New Orleans 6,837 tons, Galveston 1,428, 
Savannah 7,733, Canada 5,220 and Europe 6,716. As 
some regard it, the sugar markets are in a waiting position. 
The old crop situation, as far as Cuban sugars is concerned, 
they think, is strong but they add that there is beginning to 
be talk of an output of 4,500,000 tons for the season, which 
is about to begin. Part of Thursday’s advance may have 
been due to reports that labor agitators on the island are 
advising sugar mill workers not to report at the opening of 
the grinding season unless a sizeable wage advance is granted. 
The best crop of the United States is estimated at 19,828,000 
bags, compared with 17,681,000 bags last year. Europe’s 
beet crop is estimated at 6,700,000 tons, against 5,032,000 
last year. They ask, Can these figures be regarded as 
bullish? To-day spot raws were quiet at 4%%c._ Refiners 
were inclined to hold aloof. Refined was quoted in some 
eases at 7.40c. It is said to net the refiner only 7.25c., 
allowing a margin of 1.22c. on a duty paid basis of 6.03c. 
for raw. One company quotes 7.15¢c., but new business is 
said to be slow. The British market was reported 3d. lower, 
at 19s. 6d. for raw ec. i. f. Futures to-day declined 3 to 5 


points net. For the week there is a Joss of 9 to 12 points 
and a rise in spot raws of Me. 

Spot unofficial. ___4%c.|March____--3.21@3.22|July --.----- 3.41@ _-- 
December _--3.99@ _..|May-------- 3.31@ ...|September -- --- ee 


LARD on the spot was in fair demand and higher. Prime 
Western, 14.85¢e. to 14.95ce. Refined Continent, 16%ce.; 
South America, 16%c.; Brazil, 174%c. Futures advan 
with grain and cotton. Hog receipts were small compared 
with last year. Lard output this year, it is believed, will 
be much smaller than last year. This is offset in a measure 
by the slowness of foreign buying. Lard fell for a time on 
Oct. 1 the deliveries of about 20,000,000 lbs. of lard on 
contract, but in the end they were well taken by packers 
and shippers, and the market closed strong on buying by 
packers, commission houses and shorts. Hogs were higher, 
the hog run was small, export clearances fair and foreign 
markets firm. Western receipts on Oct. 1 were 76,000, 
against 84,000 a week previous and 113,000 last year. To- 
day prices advanced. Receipts were light. Nearby de- 
liveries were particularly firm. There was a fair domestic 
trade, if foreign business was still quiet. Western hog re- 
ceipts were only 57,000 against 90,000 a year ago. ogs 
reached a new high for the season. Lard followed grain 
upward at first and then declined with it. Last prices show 
a net rise for the week of 48 to 82 points. 
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DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO. | sheets were quoted at 29c. On Oct. 1 1,691 tons of rubber 
fet. Mon. Tues. Wet. Thurs. Pri. arrived from London and other oes are expected from 
Ocober delivery "is'ss iss 1897 1990 1437 14.52 | London this week. Late in the week prices here advanced 
January delivery_--__-13.62 13.70 13.67 13.82 14.12 13.90 | to 30c. on a higher London market and a good factory de- 
May delivery.---.---. ---. ---=  ==== | ==-= ---= 13-85 | mand. Spot sheets, Oct-November-December, 19%(c.; 


PORK firmer; mess, $29 75 to $30; family, $30; short 
clear, $28 to $32. Beef steady; mess, $17 to $18; packet, 
$17 to $18; family, $20 to $22; extra India mess, $33 to 
$35 nominal; No. 1 eanned corned beef, $2 35; No. 2, six 
pounds, $15; pickled tongues, $55 to $65 nominal. Cut 
meats in better demand and steady; pickled hams, 10 to 24 
Ibs., 1614 to 17 \%ce.; pickled bellies, 6 to 12 Ibs., 16 to 17c. 
Butter, creamery, fresh, lower grades to high scoring, 31 
to 39'%4c. Cheese, flats, 18 to22%e. Eggs, fresh-gathered, 
trade to extras, 33 to 53c. 


OILS.—Linseed was in better demand for nearby positions 
and prices were firmer. For delivery over first half of Oct., 
96c. was asked and for the second half 92c. was quoted. 
Nov.-April was quoted at 90c. Spot raw oil carlots, cooper- 
age basis, was held at $100 Cocoanut oil, Ceylon, bbls., 
104%. Corn, crude, tanks, mills, edible, 100 bbls., 131%. 
Olive, $1 20@$1 25. Cod, domestic, 78 to 60. 
foundland, 60@62. Lard, prime, 19%; extra strained, New 
York, 1734. Spirits of turpentine, 88. Rosin, $6 55@ 
$8 40. Cottonseed oil sales to-ay, including switches, 
30,000 P. Crude, 8.E., 9%e. nom. Prices closed as 
follows: 


 ——_——e 10.90@ 12.00 | December _10.68@10.72|March - - _ - 10.986 11.00 
1 


October _..10.90@ 11.00 ph ARE LS by _----11.00@11.10 
November. 10.64@ 10.65 | February-.10.82@10.95| May- ---- 11.17@11.19 


PETROLEUM.—A feature early in the week was the 
reduction of 10c. in Mid-Continent crude oil by the Prairie 
Oil & Gas Co. This cut was met by the Gulf Oil Co. There 
was some talk at one time early in the week of an impending 
cut in Pennsylvania crude, but the feeling of most observers 
is that prices will hold up for a while in view of the present 
good demand for lubricants and other proucts made from 
this oil. Homer, Haynesville and Eldorado crude oils were 
marked down 10c. by the Standard Oil Co. of Louisiana 
on Monday. Heavy smackover was advanced 10c., owing 
largely, it is said, to the better demand for fuel oil and some 
eompetitive bidding by a buying agency believed to be 
acting fo the Royal Dutch Shell. Kerosene has been well 
maintained, but business was rather quiet. Yet there was 
a good export inquiry, and some big sized orders are expected 
to be consummated within a week or ten days. Germany 
and France have shown a keen interest in the local market. 
Water white was offered freely at 8 4c. to the trade delivered 
in tank cars, while the price in tank wagons was steady at 
13e. Corning crude oil was cut 15c. late in the week. 

Gasoline has been quiet and easier. Exporters are only 
taking enough to fill immediate requirements. It was re- 
ported that some of the larger refiners were offering Navy at 
9c. The price delivered to the trade was llc., but it was 
said that could probably be shaded on a firm bid. In Phila- 
delphia the Atlantic Refining Co. cut the tank wagon price 
in Pennsylvania and Delaware to 14c. and the service station 
price to 18 cents, plus the 2c. State tax. Up to Oct. 1 no 
reductions were made by the Sinclair and Texas companies. 
The Gulf Refining Co. cut the gasoline price 3c. in the Caro- 
linas, Georgia, Florida, Louisiana, Mississippi, Arkansas, 
Tennessee and Alabama. The Standard Oil Co. reduced the 
price of tasoline to 14c. in New York and 13 Kc. in New Jer- 
sey. Similar cuts were made elsewhere to meet Gulf com- 

etition. New York prices: Gasoline, cases, cargo lots, 

J. 8. Navy specifications, 26.40c.; bulk, per gal., 12.25c.; 
export naphtha, cargo lots, 13.25c.; 64-65 deg., 14.50c.; 
66-68 deg., 16¢. Kerosene, cargo lots, cases, 16.90c.; 
petroleum, tank wagon to store, 13¢.; motor gasoline (garages 
steel bbls.), 14c. 

The Texas Co. quotes 85c. for Smackover heavy crude oil 
of less than 26 degress gravity, an advance; above 26 degrees 
gravity is unchanged at 95e. Previously the Texas Co. had 
posted 60c. a bbl. for under 24 to 24.9 and 80c. for 25 to 
25.9 gravity. The two lower gravities have been eliminated 
and the new price of 85c. is for below 26 gravity. The 
Standard Oil Co. of Kentucky reduced prices to-day for 

line in Southern States an average of 3c. a gallon. 
entucky prices have been reduced 1 to 3c. a gallon. 


Pennsylvania_--_-_-_ $2 75|Bradford_____-_-_-. $2 85|Illinois_..._____- $1 37 
epee 1 50/| Corsicana, Igt.... 1 25|Crichton________- 1 00 
Cinn>cennoee T GEAR cccsbcccccce 1 Plymouth--______- 75 
Somerset, light... 1 70) Indiana____.----- 1 38(Mexia._..._.___. 1 25 
Wyoming - .-_----- 1 45| Princeton-....--- 1 37 |Calif., 35 & above. 1 40 
Smackover, 26 deg. 0 95| Canadian --_-_--_-_-- 2 23/Gulf Coastal_____ 1 25 
Bull-Bayou32-34.9 85 

OMGader 28 Magnolias. $0 90|" Below 30 deg. 
nder agnolia........- elow Ss avail gems wgleieds $ 75 
DIN << tkcgueindien aid aes eines 1 00 pl A IRAE SIE 90 
SISOS. occas tdbasbcce 110; 36 and above__._._..._.__- 1 25 

33 and above__.....-.-.-. 1 25 

Below 30 Humble._.....--.- 90} Below 32 deg__--.-...__--.- 100 
ak sdavandestad kee 1 25 MUL eNiudibtauehaeade 115 
36 and above__....._._-- 135; 38 and above.............. 135 


RUBBER advanced to a new high for the year on good 
buying by manufacturers and a higher London market, 
where a good business in spot rubber was reported. London 
stocks were reduced to 44,000 tons. The Far East of late 
has been holding firm at 154e. for October-November 
shipment. Other bullish factors were the small arrivals 
and the fact that manufacturers’ supplies for the October- 
December period are believed to be very small. The steadily 
decreasing stocks at London verify in a measure the belief 
that supplies at Singapore and other primary centres are 


down to a very low ebb. Spot, October and November 


New- | 





| 


| 


| 
| 
" 


January-March, 30 ce. 


HIDES have been quiet and steady in response to a firm 
market at the West. Of Bucaramanga, 2,000 sold at 20 4c. 
Country hides were slow of sale; some New England sold at 
10%4c. flat. Country hides are not in very large supply. 
Bogata hides were quoted at 20c. The River Plate was quiet 
after some recent business at $39 50. Both European and 
American buyers are holding aloof. There were offerings 
reported of Uruguay frigorifico steers at 16\%4c. to 16%4e. 
and of Argentine frigorifico steers at 15% to 15%e. In 
Chicago trade has been slow. Independent September hides 
were quoted at 15c. for all weight native cows and steers, 
though 14%e. is all that has recently been paid. Tanners 
are doing little buying. Leather has sold rather freely, it 
is true, but not at satisfactory prices. Packer calfskins 
were in moderate demand; a little business was done at 224% 
to 23c. Outside prices were reported for export. Calf 
prices seem to some too high seeing that first salted cities 
are to be had at 21lc. Some business in 60 and over country 
was reported at 914 to 9%ce. both for home trade and for 
export. Domestic tanners want further quantities of choice 
buffweights at lle. In New York some 350 Savanillas sold 
at 184%c. Hondas are steady at 20%e. Orinocos, 18c. 
The River Plate was quiet for frigorifico hides. Stocks on 


hand inelude 37,000 Argentine steers, 8,000 Uruguay steers 





o rastros sold, it is 


and 4,000 cows. A lot of 1,800 Santiago 
des are not very 


said, at around 11ec. City packer 
plentiful. Native steers firm at 15\%c. 

OCEAN FREIGHTS were at first quiet but later more 
active in grain tonnage. Grain rates advanced at the Gulf 
and in Montreal. Still later, with rates rapidly rising, 
business fell off; exports were a bit chilled by the rising de- 
mands made upon them. 

CHARTERS included 22,000 ars. grain from Montreal to Antwerp- 
Rotterdam, 17 %c.; Hamburg-Bremen, 18 4c. Nov. 5-25; 26,000 qrs. from 
Montreal to Antwerp-Rotterdam, 17 4%c.; Hamburg-Bremen, 18c., option 
United Kingdom at 4s. 6d. October-November; 18,500 qrs. from Gulf to 
Sharrness, 5s. November; 36,000 qurs. from Atlantic range to Mediterran- 
ean, 19¢c., 4c. more for each of two additional ports Nov. 5-25; grain from 
Gulf to Rotter am, 19c. Nov. 15; from Atlantic range to West coast of 
Italy, 19c.; two ports, 19%c.; from Gulf to United Kingdom, 4s. 9d.; 
35,000 qrs. from Gulf to United Kingdom, 4s. 44d.; Havre-Hamb 7 
4s. 144d.; Mediterranean, 4s. 10d. Oct. 20 to Nov. 20; from North Pacific 
to United Kingdom-Continent, 33s. 9d.; from San Lorenzo to Glasgow, 23s.; 
from Bahia Blanca to United Kingdom-Continent, 32s. 3d. option San 
Lorenzo 24s. if United Kingdom 6d. less; from Galveston to Hamburg- 
Bremen, one port, 21c.; two ports, 21 %c.; time charter six to nine months 
delivery and re-delivery United Kingdom at £1,250, in general trades, 
5,950 tons maximum cargo; grain from Atlantic range to Antwerp-Rotter- 
dam, 1fc.; Hamburg-Bremen, 17c. October; 30,000 qrs. from Atlantic range 
to Mediterranean, 18.02c. one port, 19c. two port,s 19%c. three ports, 
Italian Adriatic 1c. more; from Montreal to Riga, 24c.; from Galveston to 
Hamburg, 21c., 10% option, October; loads from New York to three ports 
of Finland, 24c.; option Riga or Libau, 244c.; from New York to Antwerp- 
Rotterdam, 16c. November; from Atlantic range to lg fle greg mee 
16c.; Hamburg-Bremen, 17c. October; case oil from New York to three 

rts River Plate, 25c. prompt; fuel oil from Gulf to Toulon, 23s. October; 
umber from Gulf to Buenos Aires or Rosario, 146s. 3d.; 33,000 ars. from 
Montreal to United Kingdom, 4s. 3d. October; 26,000 qrs.from Montreal to 
Antwerp-Rotterdam, 17'%c.; Hamburg-Bremen, 18%c. October; 25, 
ars. from Montreal to Bristol Channel, 4s. October; from Gulf to United 
Kingdom, 4s. $d.; Continent, 4s. 6d.; Mediterranean, 5s. October-Novem- 
ber; lumber from British Columbia to Charleston-Boston, $11 50 September- 
October; 28,000 qrs. grain from Gulf to Constantinople, 5s. 9d.; flour from 
Portland, Me., to Danzig, 27¢c. October; grain, 20,000 qrs. from Gulf to 
Bristol Channel, 5s. October-November: 25,000 qrs. from Montreal to 
Bristol Channel, 4s. November; grain from Buenos Aires-La Plata to 
Antwerp-Rotterdam, 22s. Oct. 25-Nov. 10. . 

TOBACCO.—There has been a pretty good demand for 
Porto Rican, which has a fair quantity of filler. Pennsyl- 
vania has a crop of good quality. Judging from most re- 
ports, in a few weeks or a month trade in this sort of leaf is 
expected to show more life. In general prices are repo 
steady with a very fair business. Nominal prices are as 
follows: Wisconsin Havana seed, 22c.; binder northern, 
45 to 55e.; binder southern, 25 to 35¢.; Havana seed fillers, 
12c.; medium wrappers, 75c.; dark wrappers, 50c.; seconds, 
70c.; light wrappers, $1 to $1 25; New York State No. 2 
seconds, 40 to 60c.; Ohio Gebhardt B., 25c.; Little Dutch, 
32e.; Pennsylvania broad leaf filler, 12 to 15¢.; broad leaf 
binder, 38c.; Porto Rico, 45 to 95e.; Connecticut broad leaf 
filler, 15¢.; brooks, 25 to 30c.; top leaf, 25 to 30c.; No. 1 
second, 70 to 90c.; fillers,15¢e.; dark wrappers, 50 to 60c. 
Hartford, Conn., wired that the American Sumatra Tobacco 
Co. has bought 77 tobacco plantations comprising 1,600 
acres in Windsor, Bloomfield and East Granby, Conn. 
The amount involved was $891,000. American Sumatra 
bought the stock of the Griffin-Neuberger Tobacco Co., 
owners of the property about three yéars ago. W ashington 
wired: ‘Smokers’ sundries output, according to the 1923 
Census, covering pipes and cigar and cigarette holders, 
increased 26.2% over 1921 Census to a total value of $9,- 
704,816. 

The Havana ‘El Tobacco” said: “Many well informed 
merchants declare that a standstill has been reached in the 
tobacco market, either because the articles are not satis- 
factory or because the most peremptory needs have been 
covered. Buyers are out of the market and prices are de- 
clining. There is a large stock in the market and large quan- 
tities of unselected tobacco are to be found in the producing 
regions for sale. Prices there, however, continue firm and 
unjustifiably high, quality and yield considered. Many 
concerns keep a large stock of tobacco on hand both for their 
own account and for the account of customers and some of 


these may possibly be forced into liquidation. The old 
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Partido covers have been and still are in demand. Dealers 
who made transactions in Partidos are satisfied with the out- 
come of business. Cigar manufacturers in the United States 
and Canada have received many orders from retailers. There 
is still in stock here leaf tobacco from the last crop which is 
very superior in quality to this year’s leaf tobacco and which 
has not been sold on account of its exceedingly high price. 
This year’s crop is reaching a reasonable standard of value.” 

COAL at tide water has shown some improvement in the 
trade in bituminous. Prices for steam sizes are stronger. 
Also there is a steady demand for chestnut and stove coal, 
especially stove, at firm prices. Stove coal has been ad- 
vanced 25 cents by one company, supposedly to direct the 
buying to other sizes. The tendency of retail prices was up- 
ward. 
COPPER was quiet. Sellers were quoting 13c. delivered 
in Connecticut Valley, but it was intimated that business 
was possible at 127%%c. Business was too small to test the 
market, however. The Jewish holidays had much to do 
with the lack of business. In London prices have latterly 
been falling. At the moment production outruns consump- 
tion. Greater activity is reported at the Calumet smelters, 
due to seasonal requirements. Copper has latterly been 
dull with 127% to 13¢. more or less nominal quotations. On 
the New York Exchange on Thursday there was a sale, 
it is of interest to not ce, of 50 tons of electrolytic at 12%ce. 
delivered Connecticut Valley. 

TIN was higher but quiet. Spot, 484c. London on 
Monday advanced £3 5s. or more while exchange was Ic. 
lower. On the next day that market dropped 5s. to 10s., 
but on the curb there was an advance of £1 after the regular 
session on the London exchange, and this caused higher 
prices here on that day. On Thursday tin advanced to 
49'4c. London also was higher. The world’s visible supply 
at the close of September was stated at 20,253 tons, against 
21,302 a month ago and 19,864 tons a year ago. The 
United States visible supply was 9,606 tons, against 9,699 
tons in the previous month. 

LEAD has been in moderate demand and steady at 8c. 
New York and 7.80 to 7.85¢e. East St. Louis. Early in the 
week London advanced 5s. Receipts at East St. Louis the 
past week were 58,310 pigs, against 91,220 in the previous 
week; since Jan. 1, 2,215,005 pigs, against 1,954,120 last 
year. Shipments the past week were 26,780 pigs, against 
52,780 in the previous week; since Jan. 1, 1,592,980 pigs, 
against 1,174,515 in the same period last year. 

ZINC early in the week was steady but quiet. But later 
there was an advance on a higher London market and a little 
better demand. Spot New York, 6.50 to 6.52%c.; East 
St. Louis, 6.15 to 6.17%e. Receipts at East St. Louis the 
past week were 26,810 slabs, against 64,480 in the previous 
week; since Jan. 1, 2,231,350 slabs, against 2,497,000 in the 
same period last year. Shipments the past week were 57,920 
slabs, against 52,640 the week before; since Jan. 1, 2,241,230 
slabs, against 2,107,160 in the same period last year. 

STEEL has been in better demand but mostly from rail- 
road companies. Prices are lower in some directions. The 
new price basis causes some inconvenience for the time- 
being. The sales of rails and plates, shapes and bars are 
larger and occasion less trouble in the matter of price read- 
justment. Selling wire sheets and pipe is not so easy since 
the discontinuance of the Pittsburgh plus system; the shoe 
pinches here and there. Not all consumers like the change. 
If the Pittsburgh plus order is to be mandatory to all the 
trade people are curious to see how it is to be done. Pitts- 
burgh may try to indemnify itself by asking for lower freights. 
Glancing back it turns out that the September business in 
steel of independents fell off from the August total, but that 
the U. S. Steel Corporation gained somewhat. The output 
ranges from 55 to63%. The first independent steel company 
to fix new base prices under the new regime is the Youngs- 
town Sheet & Tube Co. It advanced the Chicago base price 
$4 on wrought iron pipe above the Pittsburgh base price. 
It is really $2 80 per ton less for western consumers as the 
freight from Pittsburgh to Chicago is $6 80 per ton. Full 
finished sheets or in other words autobody sheets have been 
reduced $3 per ton to 4.60c., Pittsburgh, as against 4.75c. 
previously. There is the same level for galvanized sheets 
which is unusual. Galvanized sheets have been shaded $3 
~ ton recently; also annealed and black sheets. Steel 

oops have dropped $1 and are 2.50e. per pound. Iron bars 
are also down $1 per ton now being 2.10c. per pound. A 
drop of 50 cents in iron and steel serap is reported. Steel 
plates at 1.60c. to 1.70c. Pittsburgh seem rather steadier. 

PIG IRON has been dull and rather weak. Believing 
that prices will decline, buyers are cautious. Eastern 
Pennsylvania is quoted at $20 to $20 50; Buffalo, $19 to 
$19 50; Chicago, $20 50. Some buyers who recently in- 
quired for 6,000 tons took only a few hundred. English 
blast furnaces are closing down. The September output 
gained 10% in the daily rate, i.e., 67,207 tons, against 60,875 
in August; total, 2,016,275 tons, against 1,887,145 in August. 
Twenty-one more furnaces were in operation, that is, 172, 
against 151 on Sept. 1. In New England, East Indian iron 
is said to be selling at $24 to $24 50, delivered. British 
prices are steadily declining, possibly British iron may be 
shipped to the United States before long. The composite 
price of American iron remains unchanged as it has for 
many weeks, 





— ee 
WOOL was firm, but at best met with only a moderate 
demand. ayaney advices were steady. Melbourne sales 
opened on Monday. The supply of fine Australian and 
Cape wools was small. Prices were, if anything, firmer. 


South American prices are above the American level. 
Here Ohio and Pennsylvania fine delaine were quoted at 59 to 6lc.; 
XX, 54 to 55c.; 5 wieed, 54 to 55c.; %-blood, 55 to 56c.; \-blood, 52 to 
53c. ‘Territory clean basis fine staple, $1 43 to $1 45; medium French 
combing, $1 32 to $1 36; medium clothing, $1 27 to £1 30: 4-blood staple, 
1 30 to $1 35; Texas clean basis fine 12 months, $1 40 to $1 45; 10 months 
1 25 to $1 30; pulled, scoured basis A super, $1 28 to $ 35; B super, $1 0 
to $112. Boston prices were as follows: Ohio and Pennsylv pieces; 
delaine unwashed, 60 to 61c.; 4-blood combing, 59 to 60c.; %-blood com 
ing, 58 to 60c. Michigan and New York fleeces; delaine unwashed, 57c.; 
44-blood unwashed, 57 to 58c.; %-blood unwashed, 56 to 57c.; 4-blood 
unwashed, 54 to 55c. Wisconsin, Missouri and average New England 
l¢-blood, 54 to 55c.; %-blood, 55 to 56c.; 14-blood, 52 to 53c.; scoured 
basis Texas, fine 12 months (selected) , $1 45 to ¢1 60; fine 8 months, 
to $1 35; California, northern, $1 40 to $1 45; Middle County, $1 to 
1 35; Southern, $1 18 to $1 22. Oregon: Eastern No. 1 staple, $1 42 to 
1 47; fine and fine medium combing, $1 35 to $1 40; Eastern clothing 
$1 20 to $1 25; Valley No. 1, $1 28 to $1 32. 


The rail and water shipments of wool from Boston from 

Jan. 1 1924 to Sept. 25 1924 inclusive were 119,480,000 lbs., 
against 102,026,000 for the same period last year. The 
receipts from Jan. 1 to Sept. 25 1924 inclusive were 245,- 
062,600 lbs., against 374,559,900 for the same period last 
year. In London 9,103 bales on Sept. 26 were sold at some- 
what lower prices for crossbreds. Several offerings were 
withdrawn. Demand fell off for the better grade merinos 
and scoured wools, while somewhat lower prices were paid 
for lots of crossbreds. The sales slumpped from those of the 
previous days of the week. Details: 
New South Wales, 236 bales; greasy merino, 22 to 39d.; erossbred, 17 to 
32d. ueensland, 201 bales; greasy merino, 28 to 37d.; crossbred, 22 to 
31d. ictoria, 495 bales; scoured crossbred, 214 to 414d.; greasy merino, 
20% to 44%d.; crossbred, 17% to 42d. West Australia, 1,019 bales; 
scoured crossbred, 40 to 57 «d.: eooty merino, 19% to 37d.; crossbred, 
14% to 32%d. New Zealand, 3,506 bales; scoured merino, 45 to 65d.; 
greasy merino, 22 to 38d.; crossbred, 16% to 31d. Cape Colony, 16 bales; 
greasy crossbred, 10 to 144%d. Punta Arenas, 3,630 bales; greasy merino, 
26 to 35\4d.; crossbred, 14% to 33d. . 

In London on Sept. 29, 9,958 bales were sold. Kenya 
Colony, South Africa, were features. There were 649 bales 
of this wool, both merinos and crossbreds in the grease sold. 
Best lots brought higher price than merino grades; there was 
a steadier tone of the crossbred wools throughout the present 
series but the market is somewhat easier than at the start. 
Demand sags and prices off in some cases 6d. and 6d. per 
lb. on certain merinos. Details: 

New South Wales, 1,529 bales; scoured merino, crossbred, 19 to 50; 
greasy merino, 20 to 44%; crossbred, 15 to 34%. Queensland, 1,469 bales; 
scoured merino, 55 to 6544; crossbred, 40 to 52; greasy merino, 30 to 45; 
crossbred, 25 to 37. Victoria, 436 bales: scoured merino, 40 to 63d.; cross- 
bred, 25 to 43d.; greasy merino, 21 to 45d.; crossbred, 15% to 35d. South 
Australia, 391 bales: scoured merino, 42 to 55d.; greasy merino, 22 to 464d.; 
crossbred, 17% to 33d. West Australia, 273 bales: crossbred, 32 to 49 4d.; 
greasy merino, 20 to45%4d. Tasmania, 78 bales: greasy merino, 41 to 45d. 
crossbred, 25to42d. New Zealand, 4,685 bales: scoured merino, 39 to 63d.; 
crossbred, 22 to 7d.; greasy merino, 24 to 334d.; crossbred, 18 to 29d. 
Cape Colony, 292 bales: scoured merino, 45 to 62d.; crossbred, 30 to 49d.; 
greasy merino, 19'% to 264d.; crossbred, 15 to 22d. River Plate, 56 bales: 


greasy crossbred, 144% to 24%d. Kenya Colony, 649 bales: greasy merino, 
20 to 25d.; crossbred, 10 to 31d. 

In London, on Sept. 30, 11,972 bales were sold. Prices 
fairly steady though averaging lower than at the opening of 
the series. Notably wide difference prevailed in prices paid 
for best grade lots compared with less desirable merinos and 
crossbreds. New Zealand contributed most of the offerings 
with 2,500 bales from Sydney. Details: 

New South Wales, 2,540 bales; scoured merino, 37 to 55d.; crossbred, 
27 to 49d.; greasy merino, 20 to 44 od .. crossbred, 10 to4id. Queensland, 
202 bales; scoured merino, 50 to 67%4d.; crossbred, 30 to 62544. greasy 
crossbred, 1444 to 32d. Victoria, 1,470 bales; scoured merino, 35 to 68 4d.; 
crossbred, 26 to 54d.; greasy merino, 20% to 47d.; crossbred, 17% to 
37%d. South Australia, 932 bales; scoured merino, 40 to 59}¢d.; cross- 
bred, 15 to 51d.; greasy merino, 24 to 45d.; crossbred, 19 to 34d. West 
Australia, 322 bales; greasy merino, 20% to 44d.; crossbred, 17 to 32d. 
New Zealand, 5,722 bales; scoured merino, 39 to 59d.; crossbred, 20 to am 
greasy merino, 19% to 34d.; crossbred, 15 to 31d. Cape Colony, 784 bales; 


scoured merino, 45 to 62d.; crossbred, 30 to 52d.; greasy merino, 20 to 334d. 
crossbred, 10 to 27d. 


In London on Oct. 2 prices were about steady and in some 
eases even higher. Offerings of more than 1,000 bales of 
Falkland Island crossbred wool in the grease were taken at 
from 14d. to 30%d. Sydney brought the highest prices. 
Details: 

New South Wales, 3,048 bales; scoured merino, 27 to 59d.; crossbreds, 
21 to 40d.; greasy merino, 22 to 45)4d.; crossbreds, 15 to 374d. Queens- 
land, 2,289 bales: scoured merinos, 55 to 694d.: crossbreds, 41 to 66d.; 
greasy merinos, 26 to 414d.; crossbreds, 2144 to 35d. Victoria, 969 bales; 
scoured crossbreds, 26 to 50d.; greasy merinos, 20 to 43d.; crossbreds, 14% 
South Australia, 463 bales; scoured merinos, 45 to 62 ¢d.; cross- 
breds, 20 to 49d.; greasy merinos, 20 to 35d.; crossbreds, 17 to 254d. 
West Australia, 306 bales; scoured crossbreds, 25 to 47d.; greasy merinos, 
19% to 34d.; crossbreds, 16 to 294%d. Tasmania, 11 bales; greasy cross- 
breds, 32 to 39d. New Zealand, 2,607 bales; scoured merinos, 35 to 68 4d.; 
crossbreds, 20 to 62d.; greasy merinos, 20 to 38d.; crossbreds, 15 to 30/4d. 
Cape Colony, 452 bales; scoured merinos, 45 to 67d.; greasy Jmerinos, 
16 to 2644.; crossbreds, 1044 to 23d. Falkland Islands, 1,077 bales; 
greasy crossbreds, 14 to 30}4d. ri 

In Melbourne on Sept. 29 prices rose 15% from last seasone 
A good selection of merinos and little crossbreds were offered. 
America and Japan bought best sorts freely. Yorkshire 
also took considerable. In Melbourne en Oct. 2, 4,000 bales 
were offered at the resumption of the Australian wool sales, 
of which 3,500 bales were sold at firm prices except for top- 
making merinos. They were lower. 





COTTON. 


Friday Night, October 3 1924. 

THE MOVEMENT OF THE CROP, as indicated by 
our telegrams from the South to-night, is given below. For 
the week ending this evening the total receipts have reached 
366,406 bales, against 291,228 bales last week and 365,225 
bales the previous week, making the total receipts since the 
Ist of August 1924, 1,535,728 bales, against 1,480,108 bales 
for the same period of 1923, showing an increase since Aug. 1 

924 of 55,620 bales. 
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Receipts at— Sat. | Mon. | Tues. | Wed. | Thurs.| Fri. | Total. 
Galveston __._ 21,931| 37,916) 61,675) 23,379) 19,934!) 20,426'185,261 
0 rE | 2,050) 26,165) 723| 50,052 onlin 1,526 80,516 
New Orleans...-| 8,059) 10,568) 23,167| 3,351 9,578) 6,200 60,923 
Mobile. ._...- 12 275| 1,203 88 596' 1,707| 5,790 
Pensacola ...... eed nat sae waa ae 200; 2,131 
Jacksonville _._- i il oie akin Jind a Te 96 96 
Savannah ___._- 4,862) 4,812} 4,825) 2,058) 2,979) 2,422) 21,958 
Charleston __._. 956) 554| 537 562 153) 160; 2,922 
Wilmington - ~~~ | 363) 407) 716) 420| 164) 193) 2.263 
_ 625 380 987 515 190 138 2,835 
New York____-- hacen 562 50 = cick t  «ken) 4° ee 

ena Teas 149 oan ate , | -zas 177 
Baltimore ___._- ede ‘gia omoal 623 <— 195 818 
Totals this week’ 39,966 81,788 95,814! 81,953' 33,622’ 33,263 366,406 





The following table shows the week’s total receipts, the 
total since Aug. 1 1924 and stocks to-night, compared with 
last year. 


1923-24. | 






































1922-23. Stock. 
Receipts to - - —————<<$<$—$—<_— 
Oct. 3. | This \SinceAug| This Since Aug | 
Week. | 1 1924. Week. | 1 1923. 1924. | 1923. 

Galveston __-_--- 185,261) 769,505'164,055| 876,428 260,713} 234,696 
Tee CH... cca arial 8.760| 1,737 a” euodee 2,156 
Houston - - - - ---- 80,516] 268,900) 66,205) 261,095) ------| ------ 
Port Arthur, &c_- vane ° aaa Sccthel ‘witdedh cutie’ tae 
New Orleans - - - - - 60,923) 225,261) 34,816} 146,062) 129,968 74,892 
Gulfport... .--- pl Stet Weiads aPiae PP eearte ee shiceliealils 
obile- eas 5,790 31,244) 1,743 4,989 13,850 4,670 
Pensacola _ - - ~~ -. 2,131 i) | a gn seme ° Eloeee 
Jacksonville - - - - 96 686 77 245 1,108 2,250 
Savannah - - - - - - - 21,958} 175,992! 16,952 76,310 47 052 51,898 
Brunswick - - - - - - honk 3 3 191 
Charleston _ - - - .- 2,922 26,310) 9,777 28,213 24,287 36,087 
Georgetown _ _ _ . - Pee ee ae es ae MERA RG LE 
Wilmington - - - - - 2,263 8,513 ,987 23,331 3,901 18,645 
Norfolk...--.---| 2,835 12,120) 23,767 49,768 16,505 36,944 
N'port News, &c_ omiteh - séimaedl on eeooudl wade: samen dace 
New York_------ 716 eee 44,469 21,204 
, eae 177 1,895 124 3,168 1,449 3,201 
Baltimore - - - - - - - 818 2,697 709 1,561 1,270 876 
Philadelphia - - - - - wate ee i.dibcaed 739 3,335 4,063 
Totals __ __ - . - 1366 ,406'1 ,535,728'329 ,949'1.480.108! 547,937' 491,773 





In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 


























Receipts at— 1924 1923. 1922. 1921. 1920. 1919 
Galveston__--| 185,261| 164,055} 143,122} 108,337) 106,342 1,054 
Houston, &c_ 80.516 66,205 3,694 19,903 16,294 1,613 
New Orleans- 60 923 34,816 55,596 36 896 21,794 23,994 
Es > wen 5,790 1,743 4,781 5,396 369 1,626 
Savannah _--- 21,958 16,952 14,209 47 ,867 21,054 50.287 
Brunswick - _ - ana - 2,100 3,185 $enaua 5,000 
Charleston _ .- 2,922 9,777 1,982 6,828 1.675 11,358 
Wilmington ~~ 2,263 9 ,O87 5,063 8,079 2,931 5,384 
Norfolk. . - --- 2,835 23,767 13,186 19,174 2,060 10,410 
N’port N.,&c-~ . ; meee’ esens 46 48 92 
All others -- - - 3.938 2,647 31,455 3,029 669 6.545 
Total this wk_.| 366,406) 329,949) 275,188] 258,740) 173,236) 157.363 
Since Aug. 1- -'1,535.728'1 ,480,108'1,196,482'1 201,340 


803.970 





The exports for the week ending this evening reach a total 
of 309,388 bales, of which 108,430 were to Great Britain, 
44,462 to France, 58,720 to Germany, 33,847 to Italy, 
24,752 to Japan and China and 39,177 to other destinations. 
In the corresponding week last year total exports were 283,- 
017 bales. For the season to date aggregate exports have 
been 1,068,437 bales, against 988,859 bales in the same period 
of the previous season. Below are the exports for the week: 




































































Erported to— 
Week Ended 
Oct. 3 1924. Great | Ger- Japane& 

Exports from— | Britain. France.) mang. | Italy. | Russia.| China.| Other. | Total. 
Galveston - -- ~~~ 32,855 26,520! 13,530! 21,190 ----| 4,100) 30,325)128,520 
Houston ---.--.-- 30,318| 14,817) 23,162) 7,320 ss etigas jm 3,750) 79,367 
New Orleans_...| 7,743 1,092} 4,940; 1,602 eae ows 2,930) 18,307 
KERRIES ore esas 300 oes je 300 600 
Pensacola ------ 1,931 — cen ouew = ouén 200} 2,131 
Savannah _-_-_-__- 19,565 ----| 14,988 emai aed shnaiks ----| 34,553 
Norfolk. ....-_- St ctatl stil’ “sea neecl esd Cott ee 
New York.-.-.-- yet 2,033; 1,800) 3,530 Kowa aisha 1,672| 22,196 

net a uraieees r awe — Sune owes — went Sense 
Los Angeles---- kone oes ebae ctne asesl S700 cose! , Saree 
San Francisco-- some omad shen -_ 13,802 coool See 
| a sseve sine wees Java osos) 2,500 coset “3,200 
Aaa 108,440} 44,462; 58,720) 33,642 ----| 24,752) 39,177|309,193 
Total 1923_.__- 106,033) 40,053) 41,908) 34,437 ----| 29,805) 30,781|283,017 
Total 1922___-_- 50,496! 45,641! 28,056! 20,828 ru 33.764 194/981 
Ez ed to— 

From Aug. 11924 oo 

to Oct. 3 1924. Great Ger- Japan& 

Exports frem— |Britain.| France.| many. | Italy. |Russta.| China. | Other. Total. 
Galveston. ____. 114,463) 74,789) 60,654] 44,766] 12,050] 10,600] 69,4651386.78 
Houston ___.__- 90,939) 63,583} 65,439] 17,160] 8,850} 1,500 19'950 67,481 

eras City nesta 8,760 eee pone Deletes Ean Bipeens Dees og 

ew Orleans.-._| 21,327] 3,977) 13,235) 21,070) 4,795} 5,900 9% x: 
Mobile.._______ Gan” sen. Oe’ csal eae” cxae 7300 "3607 
Jacksonville. __- ar “dsMak kaa *masBRh)c'dnaell \ amedhi: Quail ee 
Pensacola... ___ 1,931 ES _ _—— ane — 200} 2,131 
Savannah _____ 44,537| 3,128] 36,547] 1,160 ae es sane 1,200 86.572 
Charleston __ _ __ 5,485 eusl See PER haw ----| 2,381} 12,166 
Wilmington -_- se eee 5,000] ___- et Free 5.000 
Norfolk. .._____ le oy inte. ee Siem oe 
New York______ 87,560] 19,203} 41,189] 13,091 sliéuke ssintip 11,557|172,600 

Boston.._______ RR Et Rape ome Ree: Sap Ramee: 
Philadelphia ____ — wes — aggesiae: Abana: 51] "298 
Los Angeles____ died onal ae ane 5,250 5,250 
SanFrancisco.__}| _._.| _. cosel desc aoc) 97,008) ....1 98.001 
ET ai we ate Kate sh tpia 5,593 100} 5,693 

a 383,463] 164,835]227,507| 97,297] 25,695 56 ,744|112,896| 1068437 

Total 1923_____ 348,210) 159,686/205,042| 95,021 ----]| 65,749/)115,151/988,859 

Total 1922_____ 258,188 131,978'123,776' 65,524 —— 68.272 112,166 759/904 














NOTE.—Ezporis to Canada.—It has never been our practice to include in th 
above table exports of cotton to Canada, the reason being that virtually all the 
cotton destined to the Dominion comes overland and it is impossible to get returns 
concerning the same from week to week, while reports from the customs districts 
on the Canadian border are always very slow in coming tohand. In view, however, 


of the numerous inquiries we are receiving regarding the matter, we will say that 
for the month of August the exports to the Dominion the present ‘season have been 











4,166 bales. 
15,244 bales. 

In addition to above exports, our telegrams to-night also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named. 


In the corresponding month of the preceding season the exports were 


























On Shipboard, Not Cleared for— 

Great | Ger- | Other | Coast- | Leaving 

Oc:.3 at— (|Britain.| France.| many. \Cont'nt.| wise. | Total. Stock. 
Galveston_.-.-| 8,000) 2,700} 8,000) 8,800) 15.000] 42,500] 218,213 
New .Orleans 891) 953 5,736) 6,821) eer se hy + 19 
Beene) ee) a ee ee eee 
ante. Ae 1,500) cee ES A ----| 4,000) 5,500 A 
Norfolk. ale alee Se one- -= é as a DOE 
Other ports*_-| 4,000] 500 6.000 2,500, ~500| 13,500] 42/062 
Total 1924--| 14,391] 4.153| 19,736] 18,121) 27,555| 83,956| 463,981 
Total 1923_-| 17,704! 6,124) ‘8,787! £3.15) 17,509| 62,275| 429,498 
Total 1922__' 22.664 15,741' 17,868! 28,513! 81,804!166,590' 557,584 





* Estimated. 

Speculation in cotton for future delivery has latterly been 
more active at rapidly rising prices, largely owing to fear of 
killing frost in the Southwest. On Wednesday 31 degrees 
occurred at one point in Tennessee. In half a dozen other 
States there were light frosts reported on that day, i. e. 34 
to 36 degrees. This came so close to 32 degrees, the freez- 
ing point, that it greatly alarmed the shorts on both sides 
of the water. On Thursday there was a rise of 100 to 110 
points owing to a fear that there might be killing frosts in 
parts of Texas, Oklahoma and Arkansas by Saturday. It is 
very generally conceded that the prolonged rains with fre- 
quent cloudbursts in the last two weeks in Georgia and the 
Carolinas have lowered the grade. Last year the grade 
averaged low middling to middling as against middling in 
the two previous years. Some fear that this year the crop 
may not average much above low middling. That remains 
to be seen. It is too early to determine that point. But 
that the grade has been lowered, especially in the Atlantic 
States, is very generally agreed. It seems to very many to 
be a case of cause and effect, i. e. protracted rains and dam- 
age to the grade, not to mention a certain amount of beating 
out of cotton. The weekly report emphasized soaked and 
rotting bolls, especially in the eastern part of the belt. 
Shedding and sprouting of seed were also mentioned. In 
North Carolina rivers overflowed the lowlands. If the 
grade has been reduced to low middling it is contended that 
it means so much loss of spinnable cotton. There is said to 
be 10% more wastage in low middling than there is in mid- 
dling when it comes to spinning. Some Texas reports assert 
that the crop is not over 4,000,000 to 4,200,000 bales, as 
against 4,342,000 last year; that in some localities of that 
State snaps and bollies are already being pulled. In Ten- 
nessee frost came at an unusually early date, according to 
most reports. The earliest general killing frost in the belt 
on record was Oct. 10 to 12, many years ago. Generally it 
is likely to happen around Noy. 15. But some are prepared 
for almost anything this year. They call it a freak year. 
There were three months of drouth in parts of the South- 
west. Then came weeks of rainy weather on the Atlantic 
side of the belt. All this has tended to offset the effect of 
the acreage of 40,403,000 acres, which is the largest on rec- 
ord, according to the Government figures. Of course there 
will be some abandonment of acreage. There always is. 
What it is this year has not yet been announced. But one 
thing is clear enough. The crop estimates now range from 
12,000,000 to 12,500,000, though generally 12,400,000 is the 
maximum, while a few weeks ago the guesses ranged from 
13,000,000 to 13,500,000. As regards Texas, there were en- 
thusiasts who at one time professed to look for 5,000,000 bales. 
It is rare nowadays to hear anybody suggest as much as 
4,500,000. Generally the guesses on that State are now 300,- 
000 to 400,000 bales less. It is believed, too. that the esti- 
mates for the Carolinas and Georgia recently current are too 
large. However that may be, the general notion is that the 
next Bureau report will scale down the estimates of the 
States individually and collectively. The last Government 
estimate was 12,596,000 bales. The idea is that the next 
report will put it at 12,000,000 to 12,200,000, or possibly as 
high as 12,300,000, though that is not generally believed. 
Meanwhile a large short interest has been driven to cover. 
Latterly the hedge selling has not been large. That was a 
disappointment to the shorts. They had counted upon it 
as a depressing factor. And the receipts here are not so 
heavy as some had expected, whatever may be predicted for 
later in the month. The October notices have been very 
small; they have cut no figure at all. Meanwhile the spot 
basis at the South has been asa rule firm. Spot prices have 
risen rapidly. On Thursday the advance was 100 points. 
Exports on Wednesday were exceptionally large, reaching 
191,428 bales. That was said to be the largest total in a 
single day for four years past. Of course it really meant 
the month-end spurt on September engagements, probably 
delayed for one day by bad weather. But it pointed to a 
very large total for the week. The total thus far this sea- 
s0n ran well above that up to the same time last year. It 
crossed the million mark. Meanwhile large operators who 
were recently short have swung to the bull side. There is 
even talk of a bull pool having been formed. In all likeli- 
hood there is no formal pool. But the evidence seems to 
point to a bullish attitude on the part of well-known opera- 
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tors uptown and downtown, men of large means, some of 
whom are said to have bought heavily in Liverpool on 
Thursday. It was said that their buying helped to put up 
prices there on that day. Three or four men are Said to be 
in this so-called pool, the rumor in regard to which is here 
mentioned merely for what it is worth. 

On the other hand, the rise within a week has been about 
5c. That is certainly a rapid movement. It has eliminated 
a large percentage, it is believed. of the short interest. The 
ordinary operator could not stand such a rise. Even the 
biggest would not care, in the popular phrase, to stand the 
gaff to that extent. And now the technical position is be- 
lieved to be much weaker than it was a week ago. Then 
pretty much everybody was a bear. That fact naturally 
made their position all the more vulnerable. Bad weather 
stampeded overcrowded shorts. But now the pendulum has 
swung to the opposite extreme. Nine men out of ten are 
bulls. And meanwhile the trade demand is disappointing. 
There is said to be a certain amount of buying day by day, 
but it is not on a large scale. The financial statement for 
the year of the Amoskeag Manufacturing Co. of Manchester, 
N. H., revealed an operating loss of $2,851,131, a state of 
things in the trade which caused more or less selling on 
Thursday. Worth Street has been rather frosty towards 
the rapid rise. Buyers seem to balk at a commensurate ad- 
vance in goods. Manchester reports that the higher prices 
asked there checks business in cloths. Some think, too, that 
the reports of damage in the belt have been exaggerated. 
They usually are. There are those who think that the dam- 
age has been to the grade rather than otherwise; that bad 
weather hurt the quality more than quantity. The market 
is in such technical shape that it will, it is contended, re- 
quire very bad weather or some other bullish factor to sus- 
tain it. It is believed that a period of good weather would 
be accompanied by liquidation, with the inevitable effects 
on a swollen market, after a rise of $25 a bale. 

To-day prices declined 70 to 75 points, with the weather 
fair and warmer and hopes of its continuance. Besides, 
prices had had a rise, as already stated, of 5c. in little over 
a week. A reaction was considered due. One crop estimate 
was issued by a spot house of 12,544,000 bales. This caused 
selling. There were rumors that a well-known statistician 
had also issued a large estimate. This was later denied, 
but for a time it had a certain effect. There was more or 
less hedge selling. If the weather continues fair and warm 
it is believed that the receipts will be larger and the hedge 
selling will correspondingly increase. Fall River’s sales 
for the week were stated at 40,000 to 50.000 pieces, against 
110,000 last week. Large Wall Street and uptown operators 
were believed to be selling heavily. There was an idea in 
the Board room that there was selling of something like 
30,000 to 40,000 bales by large operators. It was mostly, 
however, to take profits. Many sold to clear the way for 
next Wednesday’s Bureau report. Also, Worth Street was 
quiet. There was nothing especially stimulating from Man- 
chester. On the other hand. there were occasional rallies. 
There are still reports of deterioration both east and west 
of the Mississippi River. Sprouting of seeds is complained 
of. One estimate of the crop was 11,584,000: another 12.- 
039,000; still another 12,100.000. The spot demand in 
Texas was reported heavy and the basis strong. The export 
demand was said to be eager and interior offerings smaller. 
But profit-taking carried the day and the ending was easy 
at the lowest-prices of the session. For the week the net 
rise is 13 to 19 points. Spot cotton closed at 26.15c. after 
touching 26.90c. on Thursday. ‘The net rise for the week is 
5 points. 

The official quotation for middling upland cotton in the 
New York market each day for the past week has been: 


Sept. 27 to Oct. 3— Sat. Mon. Tues. Wed. Thurs, Fri. 
Midaee vplena...........2.. 25.70 26.10 25.75 25.90 26.90 26.15 


NEW YORK QUOTATIONS FOR 32 YEARS. 


The quotations for middling upland at New York on 
Oct. 3 for each of the past 32 years have been as follows: 


ee OS. 18s. 13006 ..... 16.70c.|1908 _____ 9.15e.}1900 ____- 10.88c¢, 
1923 ____-29.10c./1915 _---- 11.85c./1907 ____- 11.55¢.|1899 ____. 7.19c. 
Rages 20.80c./1914 _---- ese | 1906 ETE 10.55c.|1898 __._. 5.38c. 
oe 38.30: 19018 ..... 1 1905 _...- 10.35c.|1897 _._-- 6.50c. 
xe 24.25c.|1912 _---- 11.25c.|1904 ____- 10.30c.|1896 ____- 8.38c. 
1919 ____.31.20c./1911 _---- 10.20c.|1903 __... 9.85c./1895 _____ 9.12c. 
1918 ____.34.00c.}1910 ____.13.90e.|1902 _____ 8.94c.|1894 ____ 6.25c. 
1917 ___--27.25c.|1909 _----13.60c.|1901 _-_-_- 8.31c.!1893 -.-_- 8.06c. 


MARKET AND SALES AT NEW YORK. 

The total sales of cotton on the spot each day during the 
week at New York are indicated in the following statement. 
For the convenience of the reader, we also add columns 
which show at a glance how the market for spot and futures 
closed on same days. 























Spot Futures SALES. 

Market Market 
Closed. Closed. Spot. |Contr't., Total. 
Saturday ___/Quiet, 40 pts. dec___|Weak________- thei rm © dite 
Monday _-_-_/Quiet, 40 pts. adv__|Steady______-_- ‘candade paph att Re 
Tuesday ___|Quiet, 35 pts. dec__|Easy -_______- Psa 100 100 
Wednesday _|Quiet, 15 pts. adv__|Firm -_______- skid 900 900 
Thursday _ uiet, 100 pts. adv_|Very steady-__-_ ERS: 500 500 
Friday ___-- uiet, 75 pts. dec__|Easy -_...-.--. pe b Beis i ap 
a a a ee eee eee ---- 1,500! 1,500 











FUTURES.—tThe highest, lowest and closing prices at 
New York for the past week have been as follows: 








Saturday, | Monday, | Tuesday, |Wednesday,| Thursday,| Friday, 
Sept. 27. | Sept. 29. | Sept. 30. Oct. 1. Oct. 2. Oct. 3. 
October— 
Range - -/25.20-25.98/25.30-26 .05|25.42-26 .25/25.25-25.70|25.57-26 .68/25.90-26 .66 
-. ae 25.40-25.45|25.80-25.85|25.50 ——/25.67-25.70)|26 .60-26 .65|25.90-25.95 
Range..|—- — —|— — —/24.70-24.70|\— — —j— —- ——- — — 
Closing .|24.95 ——|25.35 ——|24.80 ——|25.10 ——/25.909 ——|25.18 —— 
December— 


Range. -|24.45-25.13|24.35-25 .20/24.55-25.15/24.43-24 .98)24.80-25.90|25.00-25.81 
Closing - |24.50-24.55|24.90-24.95|24.68-24.72|24.94-24.98/25.73-25.75|25.00-25.04 


nge - ./24.50-25 16/24 .43-25.25/24 .60-25.15'24.45-25.00|24.85-25.95/25.05-25.89 
Closing - |24.50-24.58/24.90-24.98|24.70-24.72 25.00 ——|25.79-25.85|25.05-25.08 


—|25.18 —— 


25.90 
Range. _|24.75-25.35|24.70-25.45|24.80-25.36|24.68-25.27|25.09-26 .20|25.30-26.13 
-|24.75-24.85)/25.15-25 .22/24.92-24.95/25 .24-25.27|26 .06)25.30-25.33 


Closing. |24.62 ——|25.02 ——|24.80 ——|25.10 —— 


Closing |24.88 ——|25.27 ——|25.05 ——|25.35 ——|26.15 ——\25.42 —— 


Range - -|24.95-25.52/24.95-25 62/25 .03-25.55/24.90-25.47|25.33-26 .40|25.55-26 .35 
-|25.00-25.05/25.40 ———|25.17-25.18|25.45-25.47|26 .25-26 .30/25.55-25.57 


Range..|—- — —|—- — —— — —|— — —/25.55-25.55|— — 
2 aga 24.85 ——|25.22 ——|25.00 ——/25.25 ——|26.05 ——/25.30 —— 
‘uly— 
Range - .|24.70-25.10/24 64-25 .25 24.78-25.22/24 55-25 .05|25.00-26 .00/25.05-25.93 
Closing .|24.70 ——|25.03 ——/24.80 5.05 ——/25.85 ——/25.05-25.10 
August— 
Range..|j—- — —|— 
Closing.|—- — —/— 
September—- 
Range..|—- — 
Closing.'— — 


— 























Range of future prices at New York for week ending 
Oct. 3 1924 and since trading began on each option. 














Option for | Range for Week. Range Since Beginning of Option. 
SL a Joweene ~ane~ 23.60 Sept. 24 1924:31.00 Nov. 30 1923 
Oct. 1924__|Sept.27 25.20;Oct. 2 26.68)21.50 Sept. 16 1924|30.00 Nov. 30 1923 
Nov. 1924-__|Sept.30 24.70 Sept. 30 24.70) 23.50 Sept. 9 1924/28.90 Aug. 1 1924 
Dec. 1924__|Sept.29 24.35 Oct. 2 25.90|21.17 Sept. 16 1924|29.10 July 28 1924 
Jan. 1925__|Sept. 29 24.43;\Oct. 2 25.95|21.20 Sept. 16 1924/28.98 July 28 1924 
Feb. 1925._|....._ .-.._.|_..1__.._1._|23:40 Sept. 9 1924|25.60 Aug. 20 1924 
Mar. 1925__|Oct. 1 24.68: Oct. 2 26.20\31.50 Sept. 16 1924/29.06 July 28 1924 
J 3 RS Oe eee eee 5 ne |24.18 Sept. 4 1924/24.18 Sept. 4 1924 
May 1925../Oct. 1-+24.90;Oct. 2 26.40'21.72 Sept. 16 1924/29.15 July 18 1924 
June 1925_.|Oct. 2 25.55;Oct. 2 25.55\22.55 Sept. 11 1924/25.55 Oct. 2 1924 
July 1925__'Oct. 1 24.55:\Oct. 2 26.00'21.40 Sept. 16 1924'27.50 Aug. 6 1924 








THE VISIBLE SUPPLY OF COTTON to-night, as made 
up by cable and telegraph, is as follows. Foreign stocks, as 
well as the afloat, are this week’s returns, and consequently 
all foreign figures are brought down to Thursday evening. 
But to make the total the complete figures for to-night 
(Friday), we add the item of exports from the United States, 
including in it the exports of Friday only. 











Oct. 3— 1924. 923. 1922. 1921. 
Stock at Liverpool_.....--bales. 320,000 270,000 600,000 864,000 
eG OG DME, .... stuns -ncceus nee S500) 86 whneee 1,000 
Stock at Manchester ----------- 22,000 26,000 48,000 62,000 

Total Great Britain.......... 342,000 300,000 648,000 927,000 
Stock at Hamburg --.---------.- 1,090 12,000 4,000 52,000 
eet 66 Pe. ng cp caccdacekan 62,000 62,000 81,000 278,000 
EE 61,000 34,000 85,000 140,000 
Stock at Rotterdam--....--..--- 4,000 4,000 7,000 12, 
Stock at Barcelona.-.....-.---.- 36,000 51,000 43 ,000 80, 
I I a is tata io all 16,000 18,000 18,000 8, 
ee CO = ae 3,000 1,000 7,000 10,000 
Stock at Antwerp.....-.-..------ 1,000 1,000 fe. ae 

Total Continental stocks - - - - - 184,000 183,000 247,000 580,000 

Total European stocks...--.-. 526,000 483,000 895,000 1,507,000 
India cotton afloat for Europe... 26,000 103,000 52,000 74,000 
American cotton afloat for Europe 545,000 537,000 403,000 374,411 
Egypt, Brazil,&c.,afloatforEurope 116,000 72,000 56,000 1,000 
Stock in Alexandria, Egypt - ---- - 00,000 136,000 197,000 225,000 
Stock in Bombay, India -------- 400,090 313,000 646,000 981,000 
= 3 be ee 547 .937 91,773 724,174 1,508,323 
Stock in U. S. interior towns...- 603,535 670,922 897,611 1,225,335 
7, cccostnacee,  waamine 500 2,8 2,847 





Total visible supply - - -------- 2,864,472 2,807,195 3,873,585 5,978,916 


Of the above, totals of American and other descriptions are as follows: 
American— 











Liverpool stock...-.------ bales. 117,000 61,000 268,000 491,000 
Manchester stock........-----. 14,000 12,000 28,000 47 ,000 
Continental stock... ..««<«cen«<- 3,000 126,000 192,000 82,000 
American afloat for Europe. ---- 545,000 537,000 3,000 374,411 
i} Pie vincsweonss owe 547,937 491,773 724,174 1,508,323 
U. 8. interior stocks.......--.--- 603,535 670,922 897,611 1,225,335 
Ds es CRE SEED cvectccicss ciawes 50 2, ,847 
Total American......-..-.-.- 1,970,472 1,899,195 2,515,585 4,130,916 
East Indian, Brazil, &c.—— 
ee, le 203,000 209,000 332,000 373,000 
ELT ee See Gat §- sae 1,000 
Manchester stock. -_.---------- ,000 14,000 20,000 15,000 
ee en . k eeeedoae 41,000 57 ,000 55,000 98,000 
India afloat for Europe--.------- 26,000 103,000 52,000 74,000 
Egypt, Brazil, &c., afloat__..--- 116,000 72,000 56,000 81,000 
Stock in Alexandria, Egypt-- --- 100,000 136,000 197,000 225,000 
Stock in Bombay, India-------- y 313,000 646,000 981,000 
Total East India, &c...-.-.--.- 894,000 908,000 1,358,000 1,848,000 
, oO ee SS ee Sy es 1,970,472 1,899,195 2,515,585 4,130,916 
Total visible supply eS 2,864,472 2,807,195 3,873,585 5,978,916 
Middling uplands, Liverpool---. 15.23d. 16.64d. °12.37d. ‘14.21d. 
Middling uplands, New York.--- 26.15¢. 28.75c. 20.50c. 20.35c. 
Egypt, good Sakel, Liverpool.._.. 2640d. 19.50d 19.15d. 31.25d. 
Peruvian, rough good, Liverpool. 22.09d. 18.75d 14.50d. 15.50d. 
Broach, fine, Liverpool_-------- 00d. 13.35d. 11.35d. 13.05d., 
Tinnevelly, good, Liverpool.---- 13.90d. 14.50d. 12.25d. 13.80d, 


Continental imports for past week have been 94,000 bales. 

The above figures for 1924 show a increase from last week 
of 245.356 bales, a gain of 57,277 from 1923, a decline of 
1,009,113 bales from 1922, and a falling off of 3,114,444 
bales from 1921. 


AT THE INTERIOR TOWNS the movement—that is, 
the receipts for the week and since Aug. 1, the shipments for 
the week and the stocks to-night, and the same items for the 
corresponding periods of the previous year—is set out in 
detail below: 
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' | 
{ Movement to Oct. 3 1924 Movement to Oct. 5 1924. 
Towns. Receipts. Ship- | Stocks Recetpts. | Ship- | Stocks 
—$_____— ments Od. T= are ments.| Oct. 
Week.| Season. | Week. 3 | Week.| Season. | Week.| 5 

Ala., Birming’m) 1,706 4,911 809 2,945 800) 1,279 134! 987 
+ Eufaula 1,000 2,511 500 2,072 300 1,249) 250 973 
> Montgomery. 7,996, 36,434 5,794 15,824 4,444 19,351; 2,391) 14,225 
Selma = 5,664 24.401, 3,849 13,893) 3,305 11,076, 1,493| 7,199 
Ark., Helena 3,804 11,165 977 7,333 981 1,649 230, 7,413 
Little Rock 12,754 30,889 7,470 19,298 5,133 9,422, 1,704) 15,070 
Pine Bluff 7,857 12,768 3,653 13,459 1,307 3,855) 770, 20,086 
Ga.,"Albany - 235 2,502 229, 2,649 282 1,126 88 2,569 
Athens. . 684 2,031 209 5,277 600 1,842) 400) 12,590 
Atlanta - 6,479 20,496 1,080 10,642) 3,369 7,110 2,303) 7,634 

~ Augusta 5.972 58,185 6,010 23,831) 12,333 48,409, 5,148) 31,282 
Columbus...| 2,819 4,295 3,975 2,367, 3,157 10,525, 1,996) 7,986 
Macon. . . 335 12,887 699, 5,256 1,092 2,989 572| 4,837 

¥ Rome_-- | 4,091 5,628 1,350, 4,611 1,707 2,841; 1,228 2,760 
La., Shreveport, 8,000 25,000 4,000: 23,000) 10,000 25,000, 4,500 15,000 
Miss.,Columbus 2,900, 7,113 1,500 4,165 1,524 2,983 520, 2,408 
Clarksdale 20,912 20,850, 6,077 10,132 839 18,338 
Greenwood 10,809 30,346, 3,759 27,117) 8,000 11,799, 2,000, 14,407 
Meridian -. 2,875 13,742 2,363 13,905 1,827 3,947) 381) 3,401 
Natchez_.-- 1,538 10,685, 2,574 4,445 1,686 6,121; 1,170 6,873 
Vicksburg - 3,050 9,77 1,325 7,544 887 1,817) 248 3,300 
Yazoo City 3,023 10,492, 1,404 10,042 2,003 4,263 633 8,448 
Mo., St. Louis 8,411 36.370, 8,463 1,480 7,315 41,661! 7,254) 2,975 
N.C.,Gr'nsboro 615 4,229) 523 2,189 345 1,698 439, 4,364 
Raleigh - - 8 55 50 =1,133 682 2,402, 700 381 
Okla., Altus. 2,708) 3,433) 1,321 2,363 2,055 5,369 1,514 3,817 
Chickasha... 3,841) 5,811) 1,266 3,290, 1,604 3,116, 1,254 1,841 
Oklahoma - 2,806; 12,200 1,733 2,003) 58 272 73 378 
8.C.,Greenville, 2,099, 15,152; 2,045 5,201; 3,554 7,844 2,414 7,483 
Greenwood - _| 721, 2,427| 524 1,923) 597 1,645 198 4,598 
Tenn.,Memphis, 24,052} 68,413 15,789 34,640) 22,699 69,483 13,657 58,379 
Nashville..._| ._-__.| 372 kk) catia *ahag sie ead 
Texas, Abilene_; 884 3,195, 720 467| 4,910 14,212 4,663 2,173 
Brenham _. 2,000; 8,043, 1,500 1,811 1,728 14,684 1,339 5,663 
Austin _- 2,706} 9,570, 2,270 2,636, 2,514 18,221. 2,017. 3,776 
Dallas__._..| 9,761 30,823' 9,109 7,748 8,723, 34,532 5,331 14,037 
Houston -. . .|\221,824)1,146,683,211,794 281 450| 224,621 1,292,446 192 ,409 326,185 
Paris... | 7,246) 26,625, 6,361) 4,713) 7,851 31,342 6,179 8,259 
San Antonio. 2,000) 22,204 1,000, 5,254 5,000 26,589 4,000 9,000 
Fort Worth._| 6,910, 25,491) 6,433 4,376) 5,901 32,569 6,025 9,827 


Total, 40 towns 302,286 1,778,264328,517 603,535 370,971 1,786,861 278,464 670,922 
The above totals show that the interior stocks have in- 
creased during the week 59,443 bales and are to-night 

















67,387 bales less than at the same time last year. The 
receipts at all towns have been 21,315 bales more than the 
same week last year. . 
OVERLAND MOVEMENT FOR THE WEEK AND 
SINCE AUG. 1. 
——1924—— 1923—— 
Oct. 3 Since Since 
Shinped—- Week 4ua.1. Week. Aug. 1. 
Via St. Louis-_-_- ree 8,463 33 ,600 7.254 44,390 
ED, GO. owscesennece« 4,620 25,430 4,080 7,020 
Via Rock Island__.._.____- ae 100 296 155 155 
i cendonanem 2,559 6,522 104 1,874 
Via Virginia points____._____. . 3,828 30,566 3,891 31,853 
Via other routes, &c__.______- . 9.113 80,680 8,521 82,947 
Total gross overland. - ..-28,683 177,094 24,005 178,239 
Deduct Shipments—- 
Overland to N. Y., Boston,"&c_ 1,711 6,217 833 6,068 
Between interior towns________ 5 505 4,789 483 4,664 
Inland, &c., from South _________ 6 857 81.680 19,922 80,736 
Total to be deducted______.__- 9.073 92,686 21,238 91,468 
Leaving total net overland*______ 19,610 84,408 2,767 86,771 


* Including movement by rail to Canada. 

The foregoing shows the week’s net overland movement 
this year has been 19,610 bales, against 2,767 bales for the 
week last year, and that for the season to date the aggregate 
net overlandfexhibitsa decrease froma vear ago of 2,363 bales. 














-——1924 - -——1923——— 
In Sight and Spinners’ Since Since 
Takings. Week. Auq.1. Week. 4uq.1. 
Receipts at ports to Oct. 3______.366,406 1,535,728 329,949 1,480,108 
Net overland to Oct. 3___._____- 19,610 84,408 2,767 86,771 
Southern consumption to Oct. 3__ 65,000 622,000 75, 0,009 
Total marketed.............. 451,016 2,242,136 407,716 2,396,879 
Interior stocks in excess_______ . 59,443 418,484 92 ,968 400 ,027 
Excess of Southern mill takings 
over consumption to Sept.1_... —---_- "ee 80 «nee *202,130 
Came into sight during week___510,459 _______- ft Oe 
_ | 7 7 +) stipe ft  ieriicein 2,594,776 
North. spinn’s’ takings to Oct. 3__ 33,110 234,759 40,577 251,597 
a * Decrease. 
QUOTATIONS FOR MIDDLING COTTON AT 


OTHER MARKETS.—Below are the closing quotations for 
middling cotton at Southern and other principal cotton 
markets for each day of the week: 














C ‘ Closing Quotations for Middling Cotton on— 
Week ending —— 

Oct. 3. Saturday., Monday.| Tuesday.; Wed’ day.,Thursd’y.; Friday. 
Galveston______ 24.50 24.90 24.70 24.90 25.70 25.00 
New Orleans___/24.50 24.90 24.70 24.95 25.75 25.00 
Mobile ________ 4.00 25.25 24.00 24.25 25.00 24.25 
Savannah______ 24.25 24.90 24.69 25.00 25.69 25.00 
Norfolk. _______ 24.50 25.00 24.63 24.75 25.75 24.85 
Baltimore______ wea 25.50 25.50 25.50 25.75 25.00 
Augusta _______ 24.50 24.88 24.63 24.75 25.50 24.75 
| ae 34:35 [o47s |3a-80 [aa75 lags [38:00 
Little Rock____ 24.00 24-50 24.25 34.50 25.25 24.50 
Fort Worth.___'"_ 23.95 |23:75 (24.05 (24:90 (241 




















NEW ORLEANS CONTRACT MARKET.—The closing 
quotations for leading contracts in the New Orleans cotton 
market for the past week have been as follows: 








Saturday, | Monday, Tuesday, |Wednesday,| Thursday, Friday, 

Sept. 27. | Sept.29. | Sept. 30. Oct. 1. Oct. 2. Oct. 3. 
October -.|24.41 ——/24.79 ——/24.59 ——|24.80 ——|25.54-25.55/24.85 —— 
December-|24.39-24.44/24.81-24.85)24.57-24.61|24.84-24.87|25.60-25.65|24.95-25.00 


January - .|24.42-24. 46/24 .81-24.87|24 60-24 .64| 24 88-24 .92|25.65-25.68|24.98-25.00 
Maroh- - . ./24.59-24.61/25.00 ——-|24.77-24.81/25.08-25.11|25.82-25.84/25.22 




















5. a 
May ..__- 24.68-24.70/25.08 ——|24.87-24.88/25.19-25.21/25.95 bid|25.29 —— 
July_..._. 24.47-24.52|24.92 bid|24.67 ——1|24.97-25.00/25.65 bid|25.03 bid 
September |—  — J —-  —— 
Tone— 8 8 
Spot _.... iteady teady Steady Steady Stead 
Options___'Barely st'y' 4 


Firm 
Steady ‘Barely st’y! Very ste’dy'Very ste’dy! Barely st’y 





| well as the top crop growth. 





WEATHER REPORTS BY TELEGRAPH.—Reports 
to us by telegraph from the South this evening, denote that 
in Florida, Georgia, South Carolina and North Carolina 
rainfall has been very heavy. In the other sections of the 
cotton belt there have been scattered showers with pre- 
cipitation ranging from light to moderate. In some sections 
the cool weather has retarded the opening of the bolls as 
In the Atlantic Coast States 
the continuous heavy rains have been decidedly unfavorable. 

Galveston, Tezas.—There has been little change in the 
condition of cotton in Texas, where the late crop is making 
very good progress, with plants putting on new fruit and 
the bolls developing normally. 

Mobile, Ala.—Temperatures have been very low the 
latter part of the week and frost has been reported in the 
bottom lands, with no damage, however. It has been very 
dry in the interior. Remnants are being picked. There is 
considerable cotton at the gins. 


Rain. Rainfall. ——-———-Thermomeler————— 
i a dry high 86 low 62 mean 74 
Abilene -_-_-- etait. SCs lday 0.06in. high 90 low 44 mean 67 
Brenham. ____- sales -_lday 0.17in. high 93 low 50 mean 72 
se sete ge dry high 90 low 56 mean 73 
Corpus Christi. ........-.--- lday 0.24in. high 88 low 58 mean 73 
A ee. OL. so ube ademee lday 0O.0lin. high89 low 46 mean 68 
Henrietta _- eS eae dry high 90 low 41 mean 66 
Kerrville ______- pil ye Pe dry high 89 low 38 mean 64 
oe deb eea i dry high 93 low 39 mean 66 
I dry high 90 low 45 mean 68 
Aa a aR aes A 8 dry high 94 low 47 mean 71 
Nacogdoches _:.__--- coesn Ge 0.06in. high _. low _. mean -_- 
rd cacdia dry high 88 low 46 mean 67 
il a Re ar 1 day 0.40 in. high 90 low 44 mean 67 
ay ~~ “aaa pes: dry high 92 low 52 mean 72 
EST eee FO 0.08 in igh _. low 48 mean _- 
Weatherford .........-.- rv hich 89 lew 42 mean 66 
PE. Sw cacwaseoncnt’ 1 day 0.15in. high 92 low 43 mean 68 
a Noa cain is ee oe tn i dry high 90 low 42 mean 66 
Muskogee ______ _......--2 days U.85in. high 86 low 41 mean 64 
Oklahoma City__.._._..._.._..-lday 1.44in. hihg 88 low 45 mean 67 
I i Ea oe lday 0.08in. high85 low 40 mean 63 
Eldorado te EE SR 2days 0.12in. high 90 low 41 mean 66 
 » | i eet 1 day 0.09 in. high 80 low 45 mean 63 
Pine Bluff_-_-_-. eT GRRE os dry high 85 low 46 mean 66 
I ee dry high 89 low 44 mean 68 
cc cweea dry high 86 low 39 mean 63 
New Orleans__.._...........lday 0.04in. high low _. mean 70 
SEES TOE lday 0.03in. high 88 low 48 mean 68 
Cn, Bee... wcocscecess dry high 89 low 35 mean 62 
a rs dr high 78 low 36 mean 57 
LEER lday 0.10in. high 82 low 35 mean 59 
(Sa 2 lday 0.06in. high 83 low 45 mean 64 
SS) “See _....2 days 1.50in. high79 low 48 mean 67 
|) a eee EP 2days 0.15in. high78 low 37 mean 58 
Dn .... .sissceosned 4days 1.02in. high71 low 44 mean 58 
eae 3 days 0.90in. high 76 low 42 mean 61 
Gainesville, Fla......___--~- 5 days 2.6lin. high 87 low 5l mean 69 
RR SOE Se Re 4days 4.98in. high 86 low 46 mean 66 
GOs ee uae 5 days 7.77in. high _.. low. mean -.. 
Cd i ienehn wine sncet 5 days 4.85in. high72 low 36 mean 54 
a a ee 5 days 11.58 in. high 80 low 45 mean 63 
"Raa Se 5 days 1.79in. high74 low 43 mean 59 
 “" & . ae 5 days 4.80in. high 82 low 53. mean 68 
ESR GERagEe- 5 days 4.05in. high 72 low 41 mean 57 
ESET _...5days 4.32in. high __ low 44 mean -- 
Cn nn muaceon _.6§6days 7.49in. high78 low 45 mean 62 
Charlotte, N. C.__-_-- _..5days 4.07in. high 72 low 40 mean 6l 
MeWwOern ........ padk eda 6days 3.85in. high 82 low 43 mean 62 
/ | ane _....6days 6.87in. high 74 low 46 mean 60 
ina aes eae dry high 79 low 42 mean 61 


The following statement we have also received by tele- 
graph, showing the height of rivers at the points named at 
8 a. m. of the dates given: 


Oct. 3 1924. Oct. 5 1923. 


Feet. Feet. 

New Orleans___......Above zero of gauge. 2.6 2.7 

Memphis ______._...Above zero of gauge 8.4 6.8 

wWashville _-____- ...-Above zero of gauze- 75 7.0 

Shreveport __..._...- Above zero of gauge_ 6.9 13.6 

Sarat Above zero of gauge- 13.5 10.5 
NORTH CAROLINA COTTON CROP REPORT 


SHOWS DECLINE.—The United States Department of 
Agriculture at Raleigh, N. C., made public on Sept. 25 its 
report on the cotton crop for that State. The following is 
the report: 


The North Carolina cotton crop is at last getting fully acquainted with 
the boll weevil. The recent wet weather, lateness of the crop and other 
conditions have resulted in maximum damage by weevils on bolis, in some 
cases two-thirds mature. The Sept. 16 conditions show a 6%, decline in 
the two previous weeks. The present condition of 52% indicates 208 
pounds per acre and a prospect of 782.000 bales this year. This is 23% 
less than last year’s crop, even though the acreage is known to be increased. 

The outstanding comments made by over 500 reporters are: ‘Lots of 
weevil damage; shedding badly; only one-bhif crop: picking late; bolls 
small; yield very short; none picked yet in many fields; dry summer weather; 
too much rain in early summer and recently.” 

Judging from a trip made throughout the important cotton producing 
area of North Carolina this month by the State Agricultural Statistician, 
accompanied by two important U. 8. Department of Agriculture officials, 
and aided by telegraphic reports from county agents, it is evident that the 
boll weevil damage is quite serious and is becoming more so on green bolls. 
Quite a large percentage of the bolls, less than half matured, are partially 
or wholly ruined. The damages from boll worm, anthracnose and rot were 
frequently observed. It seems that farmers did not realize that the boll 
se be was doing the damage that now appears until they had made heavy 

eadway. 

Along with the 52% of a full crop condition, there was reported an 
average of 6.7 bolls per plant safe at this date. This would probably be 
about five bolls to a foot inthe row. it is doubtful if this many are really 
safe. Eight per cent is reported as being picked to the middle of the montn 
and 4% ginned, and an abandonment (or crop failure) of 3% of the acreage 
is reported as resulting since June 25. 

The southeastern counties show decidedly the poorest conditions. The 
heavy rainfall washed out fertility and weevil damaged resulted in a 43% 
condition. In that same area 19% of the crop was picked to Sept. 16 
and 10% ginned, while at the same time the abandonment was greatest 


in that area. 
FIRST FORECAST OF INDIA COTTON CROP— 


ACREAGE LARGER.—The Indian Government issued on 
Aug. 21 its first cotton forecast for the season of 1924-25. 
This report shows an increase in the cotton area of 3% as 
compared with the corresponding period last year. The 
report follows: 


This forecast is based upon reports on the condition of the cotton crop 
at the end of July and carer August. The reporis do not, as will be seen 
notes below, relate to the entire cotton area, but to 


aa 473 lave t of sowings this on account of 
‘ commencemen 80 
the late arrival of the monsoon, it is not at7present possible t tofgive a correct 
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estima.e of the area sown in several tracts. The.area sown, so far as 
reported, comes to 1.,713,000 acres this year, as compared with 12,350,000 
anes. ‘revised figure) at the correspotding time last year, or an increase 
of 3%. 
Sowings, thouzh delayed, were carried out under favorable corditions, 
and the present condition and prospects of the crop are, on the whole, good. 
Detailed figures for the Provinces and States are as follows 
' 


} Acres. 


Provinces and Slates. —— me nomipeaartion 


1923-24. | 1922-23. 


| 1924-25. 





Bombay-Deccan (incl. Indian States) 


i 
| 





1,383,000, 1,344,090 


1,487,900) 


Central Provinces and Berar 4,752,000} 4,646,000) 4,474,000 
NS a LE LS EE 229.900 165,000; 126,000 


1,382,000) 1,236,000 
601.900, '711.009 
329,000 267 000 


.--| 1,846,005 
Rampur State) 671,000 
= i ms 304,000 


United Provinces (incl. 
Burma -_ __. 


Bihar and Orissa______ | 75,000 76,000! 75,909 
Bengal (including Indian States) } 76,000 74,000 71.00% 
Ajmer-Merwara_.______ ere 8 .Ou0) 4,900 10,000 
Assam a eae - oe 13.0u9 38.000 38,090 
North-West Frontier Province 22 y00 17,000 19,000 
Dethi _ % SeGen Rey 1/099 1,000 2,690 
eS eee + 1.015.099) 1,655,000) 2,314,000 
Centra] India_______ Pee _| 1,025,000 854,000; 787,000 
Baroda ____- ey oie % 374,000) 423,009 142,000 
eon REA; ___| *500,009 145,000. 330,000 
Rajputana a oe ; “| 964/000) 252,000! 259,000 
Mysore _ 32. ne # | 21,000 9,000 6,000 


Total . ee ee 
' * Provisional. a Revised. 

RECEIPTS FROM THE PLANTATIONS.—The fol- 
lowing table indicates the actua movement cach week from 
the plantations. The figures do not include overland re- 
ceipts nor Southern consumption; they sre simply a state- 
ment of the weekly movement from the plantations ofthat 
part of the crop which finally reches the market through 
the outports. 


112.713,0001a12,350,000 12,511,000 





| Recetpts at Ports | Stocks at Intertor Towns \Receipts fram Plantations 





Ct ARERR tas igen ala AM. SI ety nae Manoel. leat eet IRN eae Spa, 2 
ending) | 923-24,1922-23,1921-22} 1923-24 , 1922-23 , 1921-22 |192%-24,1922-23)1921-22 
—— Et: petendincs mmediedies Panettiere. Bearcat aol Datacard: twee te ites. 
July | 
L1__| 21,177] 20,123 41,554 243,812) 312,912) 453,839) -. | 1,672] 1.468 
18__| $5,877) 15,202 31,697] 225,799) 293,599 433,178) 17,854) | 6.030 
25. -| 10,505) 22,226) 34,393) 203,000; 278,391) 398,830) 20,709) 11.646) 1.876 
Aug. | } i | | | 
1__| 45,1701 27,686] 32,031, 182,549] 270,233 355,159 11,719} 19,528] _...-- 
8. _| 13,558) 29,720) 24,012) 183,738] 264,913; 345,726 14,747] 24,400) 14,574 
15 | $9 ,7i 2 46 O30 33.716; 158,959, 268,22 341.519; 24,92 5] 51,252] 20,509 
22__| 25,004) 62.758! 44.317! 164.199) 302.780, 331,079 4) 244) 97 312) 43.877 
2%. _]113,414]142,595| 91,625! 186,946) 331,947 355,704,136,151]171,762] 96,250 
Sept. | } | | | 
5 .1165,180,146,130} 95,017! 224.720] 377,49!) 416.191 202.054,191,5841155,474 
12 _|222.121)170,272/163,102} 306 .499| 442.597 471.529304 900) 235,378) 218.470 
19. _|276,490 256,747205,404, 415,060) 519,567 600,540 384,96 | 333,807,334,415 
26/291 228 288,759)253,208 544,092 577,954 743,160.42) 260,347,146)105,154 
Oct. | | 
3_ 1366 ,406 329,949 275,188 603.535 670,922 897,611 425,849 422,917 380,501 








The above statement shows: (1) That the total receipts 
from the plantations since Aug. 1 1924 are 1,955,212 bales; 


in 1923 were 1,822,068 bales, and in 1922 were 1,588,299 
bales. (2) That although the receipts at the outports the 
past week were 366,405 bales, the aviual movement from 


plantations was 425,849 bales, siocks at interior towns 
having increased 59,443 bales during the week. Last vear 
receipts irom the plantations for the week were 422,917 
bales and for 1922 they were 389,561 


WORLD'S SUPPLY AND TAKINGS OF COTTON. 


bu les. 


Cotton Takings. | 1924 } 1923. 
Week and Season. | | : 
|} Week. ; Season. Week Season 
12,445,605 


Visible supply Sept. 26...____ _|2,619.116] 
Visible supply Aug. 1 | 2.190.493} 


| 3.594.776 





American in sight te Oct. 3__- 510,459) 2,539,055) 500,684! 2,796,906 
Bombay receipts to Oct. 3______ 5,000) 57 O00 8,000) %5,000 
Other India shipm’ts to Oct.2--| 2/000] 27000! 7/000] _ 41000 
Alexandria receipts to Oct. 1___| 58,090) 187 800 42000! 114,490 
Other supply to Oct.1*.b..--_| 6,090| 58.000] 4,000} 45,000 
Total supply______- __...|3:200 575| 5,059.348|3.007,289| 4,904,847 
Deduct— | 
Visible supply Oct. 3__...____- 12,864,4 72) 2,864,472 2,807,195) 2,807,195 
Total takings to Oct. 3_a______ 336,103| 2,194,876] 200,094] 2,097,652 
Of which American_______. | 228,103) 1,502,076) 199:094| 1,531,252 
Of which other............- 108,000 692,800 1,000) 566.400 








* Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c. 
. a This total embraces the estimated consumption by Southern mills, 
622,000 bales in 1924 and 830,000 in 1923—takings not being available— 
and the aggregate amounts taken by Northern and foreizn spinners, 
1,572,876 bales in 1924 and 1,267,652 bales in 1923, of which 1,464,876 
and 701,252 bales American. 6 Estimated. 


INDIA COTTON MOVEMENT FROM ALL PORTS. 






































1924. 1923. | 1922. 
Oct. 2 SS 
Receipts ai— Since | Since | Since 
Week. | Aug. 1. | Week. | Aug. 1. | Week. | Aug. 1. 
ot 55 Uh atte 5,000| 57,000! 8.000. _85,000' 7,000 117,000 
For the Week. | Since August 1. 

Exzports Great | Conti- Japan | Great | Conti - | Japan & | ea § 

Britain. nent. |China.| Total. | Britain.| ment. | China. | Total. 

Bombay — l | “ne aS pas Sea 

1924_____ sone il 11,000) 15,000 13,000 26,000 130,000, 169,000 

1923__ ---| 19, 11,000} 30,000 14,000! 79,000 56,000, 149,000 

i cd -| 16, 2,000} 18,000, 8,000 66,500 152,500} 227,000 
Other India— | | 

I aay ----| 2,008 4, 23,000, ..-... 27,000 

Es as 2, 5, ve 7, 34,000 _.....| 41,000 

eo OF te? BS es a 40,550 ...... 45,550 
‘otal all— wal | 

1924.____ aoa Mae 11, 17,000, 17, 49,000, 130,000! 195,000 

 1923___ 2,000, 24,000 11,000} 37,000 21, 113,000, 56,000! 190, 
W 1922..___ neal Je 2, 18,000 13, 107,050! 152,500) 272,559 





Se According to the foregoing, Bombay appears to show a 
decrease compared with last year in the week’s receipts of 
3,000 bales. Exports from all India ports record a decrease 
of 20,000 bales during the week, and sincefAug. 1 show an 
increase of 6,000 bales. 











ALEXANDRIA RECEIPTS AND SHIPMENTS.—We 


now receive a weekly cable of the movements of cotton at 
Alexandria, Egypt. The following are the recepts and 
shipments for the past week and for the corresponding week 
of the previous two vears. 























Alerantria, Egypt, 1924. | 1923. 1922. 
Oct. 1. I] 
——————— = oe. _ ! -_ ——E — 
Receipts (cantars)— | | 
This week... ._-..- 290.000 || 210.000 210,000 
RS Fe eeeeeesd. 941,018 567 641 ! 457 ,925 
| ip 1] Stet) se 
: Since || Since Since 
Exports (bales) Week.) Aug. | Week.| Aug. 1.|| Week.jAug. 1. 
To Liverpool - .| ...-| 17,149|| -...] 10.302|| 2,750] 14,306 
To Manchester, &c ---| 8,000) 23:771]| 9,250} 21.412 ..--| 16,997 
To Continent and India-__| 8,090) 31,636}| 8,500) 39,431|| 1,750) 28,936 
SO BOER. nk -eccecdil 3,000) 4,655) | ----| 4,669 ----| 9,905 
i bus ‘19,000. 77,211"! 


Total exports. _-_-..-.. 17,750' 75,814" 4,500 
Nole.—A cantar is 99 lbs. Egyptian bales weigh about 750 Ibs. 
This statement shows that the receipts for the week ending Oct. 1 were 
290,000 cantars and the foreign shipments 19,000 bales. 


MANCHESTER MARKET.—Our report received by 
cable to-night from Manchester states that the market in 
yarns and eloths is firm. Demand for India is improving. 
We give prices to-day below and leave those for previous 
weeks of this and last year for comparison: 


70,144 


























1924. 1923. 
, 8% lbs. Shirt- | Cot'n! 8% lds. Snirt- | Col'n 
| 32% Cop ings, Common | Mid j 32s Cop inys, Common | Mid. 
Twist to Finest. \Upl's Twist to Finest. Upl's 
July | d d. \s.d s.a.} da. | 4. a, |s.d. s.d| a. 
Li |25 @ 27 }18 1 @is 4 {16.35} 21 4 G@ 23 16 3 @16 6 15.79 
18 (24144 « 2534/18 2 @1is 4 [16.7 214% @ 22%)16 2. @l6 § 15.49 
25 (40 @ 274/19 4 G20 0 j1 7.74) 204; @ 21%)/16 1 @l64 14.42 
Aug } 
1 (2645 @ 28 |196 @202 {18.18/20 @ 20%|16 0 @162 {13.71 
8 26 @ 274/196 @202 117 38120% G@ 2)l 16 1 @16 2 14.57 
15 125! @ 26%)196 @202 |16.94)20' @ 21%4%)/16 1 @I6 5 {15.61 
22 25 @ 264\196 @202 [16.08)20% @ 214/160 @164 {15.19 
24 |25 @ 26 is 2 @1s8 4 jto 76\20% @ 21%/160 G16 4 14.93 
Sept } | 
3 124 «= @_« 2546/18 O @IS4 |15.16/2154 @ 224/16 2 @166 |15.87 
4% (24 « 25%)18 0 @is&3 14.21;22% @ 23 165 @I17 2 16.89 
19 23 @ 244172 @176 |13.54\24 @ 25%/16 5 @171 |17.95 
24 {23 @ 25%4'17 4 @18 4 ! 1.09) 24 @ 25%)/16 5 G@172 [16.91 
Oct | | 
3 23 @ 25% 176 @18 6 (|15.23/22% @ 24%'16 5 @17 2 '16.64 


le 








SHIPPING NEWS.—As shown on a previous page, the 
exports of cotton from the United States the past week have 
reached 309,193 bales. The shipments in detail, as made 
up from mail and telegraphic returns, are as follows: 





NEW YORK—To Liverpool—-Sept. 26—Adriatic, 7,497; Aurania, 2.968 
6,466 22 nnn wc eww ee ccm wesc cess ec esese ns sccesccccesese ’ 
To Copenhagen—Sept. 26—Frederick VIII, 500.-..-.--------- 500 
Pa, Tenet, Ti GA, Bs «ose nme eewan eo Snnsenene 200 
To Bremen—tens. 26—Muenchen, 1,000; Oct. 1—George 

eee 0 ee er eee A om nn see 1,800 
To Genoa—Sept. 26-——Conte Verdi, 940; Sept. 25—City of St. 

Joseph, 660... -..---.----------+-------------------------- 1,600 
To Havre—Sept. 30—Paris, 2,033..-.---..-.-.-------------- 033 
To Leghorn—Sept. 25—City of St. Joseph, 1,730-- - - - - es Loe 
To Rotterdam-—Sept. 26—Volemdam, 772...--.-------------- 772 
To Leith—Sept. 27-—Liverpool Maru, 159 ee ea 159 
To Antwerp-—Sept. 25—Carlier, 100; Oct. 1—Dakarian, 200- - - 300 
To Bombay—Sept. 24—Ailgic, 100... .--...--..-.-.----..--<- 100 
To London—Sept. 24—S.S. Oberg, 40 -th=deodinwessaccenes 40 

NEW ORLEANS—To Antwerp—Sept. 25—Danier, 300; Sept. 27— 

Meanticut, 425 Pe ibnbbnenepek che dheingedceans 725 
To Ghent—Sept. 25—Danier, 500-- ENG aie, tee 500 
To Havre—Sept. 27—Meanticut, 1,092 (- gn agucevicdundnaeh 1,092 
To Rotterdam—Sept. 27-—Gaasterdijk, 350; Sapiner, 125; Sept. 

30—Norderdijk, 400 hae haseren ’ iectvbuisnebuakwats 875 
To Genoa—Sept. 29—Monginevro, 1,692.-.------------ cae 1,602 
T'o Porto Rico—Sept. 30—Montoso, 300-------------------- 300 
To Cartegena—Sept. 26—Cartago, 80 : tittiewensetanwed 80 
To Port Colombia—Sept. 26—Cartago, 100- - on ener aee nn 100 
To Liverpool—Sept. 30—Norwegian, 3,527; Oct. 1—West 

Coddosa, 3,228..--.-..- : eek cncwcces se cauéddno haber +755 
To Manchester—Sept. 30—Norwegian, 492; Oct. 1—West 

Caddoa, 496 - ..... 242-02 25 = osc nee n n= -- ose eccoenes 
To Bremen—Sept. 30—Aquarins, 4,940_...-..--------------- 4,940 
To Gothenburg—Oct. 1—Stureholm, 300........------------- 3 
To Malmo—Oct. 1—Stureholm, 50......-.....---.-------0-- D 

GALVESTON—To Oporto—Sept. 26—Cardonia, 3,295-_-.------- 3,295 
To Lisbon—Sept. 26—Cardonia, 600--_.....----------------- 600 
To Gothenburg—Sept. 27—Stureholm, 1,975_...--.------------ 1,975 
‘lo Copenhagen—Sept. 27—Pennsylvania, 70U_-._Sept. 30— 

Arianens, G00... <-<ccse« eR a re Sinn os eceewseseee 1,600 
To Rercelans sere. 27—Barcelona, 4,638; Sept. 30—West 

Chetac, 3.840; Mar Adriatico, 4,874.-.-...--.-------.------- ,352 
To Malaga—Sept. 27—Barcelona, 500- - - - - - Se nlite ei batdol as 500 
To Bremen—Sept. 27—Jethou, 950; Sept. 30—Waban, 7,465; 

Rio Bravo, 5,115---..---.- Sea ag AOS RE AE ME LAPS SAF 13,530 
To Japan—Sept. 27—Dryden, 3,600------------------------- 3,600 
To China—Sept. 27—Dryden, 500-------.------------- <== = == 
To Liverpool—Sept. 27—Intombi, 8,285; Sept 30—Cripple 

Creek, 5,947; Niceto de Larrinaga, 9,416_--.----------.----- 

To Manchester—Sept. 27—Intombi, 201; Sept. 30—OCripple 

Creek, 950; Niceto de Larrinaga, 8,056 -- - - ------ wen on can an 9,207 
To Havre—Sept. 30—Ontario, 9,722; Bodagry, 3,353; West 

Camak, 10,795; Lowther Castle, 2,650--.-.-------------.--- 6 520 
To Antwerp—Sept. 30—West Camak, 1,500; Lowther Castle,750. 2,250 
To Ghent—Sept. 30—West Camak, 2,003; Lowther Castle, 4,000. 6,003 
To Genoa—Sept. 30—Collingsworth, 10,062; Jolee, 2,465; ~ 

Marino Odero, 3,900- -------- oSeeantenges e+ ce ctencerepne 16,427 
To Venice—Sept. 30—Jolee, 1,463; Gilda, 2,550---.----------- ,013 
To Trieste-——Sept. 30—Jolee, 650; Gilda, 100----.--.----------- 50 
To Rotterdam—Sept. 30—-Waban, 750-- ---- bidilteieiictigietnnmanal 750 

HOUSTON—To Havre—Sept. 26—Lowther Castle, 1,100; Sept. 

30—Conunes Peak, 13.717 ....---.---.-- www an nn 14,817 
To Antwerp—Sept. 26—-Lowther Castle, 50; Sept. 30—Connes 350 

OS ee arr one sehen penebe 
To Ghent—Sept. 26—Lowther Castle, 900; Connes Peak, 350... 1,250 
To LAverpout Bogs 27—Cripple Creek, 11,535; Sept. 

DRGNEAE, TEE. no cn occes+cenanaeenseepnapeecoeseeenaaee 30,168 
To Bremen—Sept. 26—Casey, 4,432; Sept. 27-—Rio Bravo, 2,678; 

Sept. 30—Jethou, 5.750; Cody, 10,302-..-...-.-------..---- 23,162 
To Hotterdam—S t. 26—Casey, 200; Sept. 30—Cody, 850---- 1,050 
To Venice—Sept. 27—Gilda, 3,500--_---.-------------------- 3,500 
To Geno—Sept. 27—Marina Odero, 3,820._---.-------------- 3,820 
To Manchester—Sept. 30—Nitonian, 150-..--.---.---------- 150 
To Christiania—Oct. 2—Tortugas, 250---..----------------- 250 
To Gothenburg—Oct. 2—Tortugas, 100.......-.-...---------- 100 
To Copenhagen—Oct. 2—Tortugas, 500---....---------------- 500 
To Bergen—Oct. 2—Tortugas, 100.-.-----.-.-- Pottelwugdniace 100 
To Malmo—Oct. 2—Tortugas, 50......-...-.-.-..--...------ 50 
Te Abo—Oct. 9--“Teteagns, 1GD.. ..- 2. onic coeewcpeccnssécctnss 100 

BOSTON—To Liverpool—Sept. 13—Devonian, 2,407_..-_.-__-- 2,407 

GULFPORT—To Manchester— Sept. 29—Coahoma County, 1,931. 1,931 
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Bales. 
300 
300 
100 
360 
200 

2,100 

11, 598 
2,204 
rt 750 


MOBILE—To Bremen—Sept. 25—Clavarack, 300 
To Dy ey ae 25—Clavarack, 300 
MORFOLK—To Liverpool—8pt. 27—-West Cohas, 100 
To Manchester—Sept. 29—West Isleta, 360 
PENSAC ‘OLA—To Rotterdam—Oct. 2—Clavarack, 200 
PORT EO ee To Japan—Sept. 16—President Jefferson, 
1,000; t. 26—Tokiwa Maru, 11,00 easanie 
SAN YRANC IsSCO—To Japan—Se t. 26—Havana Maru, 
Korea Maru, 4,723; Sept. 30— aq he Wilson, 1,875 
To China—Sept. erent “ane - 3.204 
SAN PEDRO—To Japan—Add'l—C 
ee, yee meergen wept. bm ; 
30—Haimon, 6,988 ’ 14,688 
To A seme 27—Lancaster Castle, 300 300 
To Liverpool—Sept. 30—Sacandaga, 1,168; Narvik, 4,784; 
Ninian, 9,413 


15,365 
To Manchester—Sept. 30—Sacandaga, 1,250; Ninian, 2,950_... 4,200 


LIVERPOOL.—By cable from Liverpool we have the fol- 
lowing statement of the week’s sales, stocks, &c., at that port: 


Sept.12. Sept.19. Sept. 26. Od. 3. 
Sales of the week 33 ,000 34,000 d 3 
Of which American 14,000 
3,000 
55.000 
320,000 
100,000 
20,000 
11,000 
250,000 284, “000 
144,000 165,000 


The tone of the Liverpool market for spots and futures 
each day of the past week and the daily closing prices of 
spot cotton have been as follows: 


moo 


cSeEEESEER? 


Forward 


mm OO 
Pekous 
NRPONK NWO: 





Spot. | Saturdag. Wednesday.| Thursday.| Friday. 
Market, 
12:15 


P.M. 
Mid.Upli'ds 


Monday. Tuesday. 





A fair 
business 
doing. 


A fair 
business 
doing. 


A fair 
business 
doing. 


14.82 
6,000 
Steady at 


7 to 13 
pts. adv. 


A fair 
business 
doing. 

14.39 


7,000 


A fair 
business 
doing. 


14.93 


{ 
{| Quiet. 


14.95 15.23 
7,000 
Steady, 


35 to 38 pts. 
advance. 


14.83 
6,000 8,000 
Futures. { 
Market 
opened 


Market, 
q 


Quiet but 
st'dy, 31 to 
39 pts. dec. 


Steady at 
29 to 32 
pts. adv. 


f Very st'dy, 
a 19 to 26 
| pts. adv. 
Quiet at 
4 to 8 
pts. dec. 


Steady at 
20 to 27 
pts. adv. 


Barely st’y, 
38 to 46 pts. 
advance. 


Steady at| Easy at 
9 to 13 4 to 14 
pts. dec. pts. dec. 


{ yey st’dy, 
4| 45 to 59 
\| pts. adv. 




















~ Prices of futures at Live rpool for each day are give n below: 





| Sat. | Wed. | Thurs. Fri. 
Sept. 27 — —_—_——. 
to [12 1214 12%) 4:00 1244) 4:00 12%) 4:00 12%) 4:00 12%) 4:00 


Oct. 3. ‘p.m. p.m. p.m. p. m.|p. mM. p. M.D. m.\p. m.|p. m.|p. m.\p. m.p. m. 


Mon. ee Tues. 





ee ee ee ee ——— | ——_— ——_} —__ 


| d | d. | da. | d. ja. | a. {aa | @. | @. | d. | 4. 

.'14.68 14.29 14.55). —_! | , ae 

-|14.38 13.99 14. 28)14.54 14.24 14.3714.20 14.50 14.40 14.78 14.86 
14.40 14.08 14.16 14.02 14.31)14.22 14.60 14.67 

14.39 14.07/14.14 13.99 14.20 14.21)14.59 14.65 

14.40 14.09 14.16/14.01 14.31 14.23 14.61 14. 

14.40 14.09 14.16 14.0114.32 14.24 14.621 


September -_-__|_ 
October ______|_- 
November --- 
December __--|_. -- 


14 

13) 

January -_-.-.-- . 3. 15) 
rier “15 

a 


February - ----|- 

AE ae 

April. _- 

May -.- 

Di titnngeestes wel ) 
July 
EL nicncunnine dune a eS. Xs a ae i 
ele igen eae Epa mee pts) im HG: aA. Is ae: aa 


nn 


BREADSTUFFS 
Friday Night, Oct. 3 1924. 

Flour has latterly been firm, but not active. Local buy- 
ers fight an advance. Meanwhile the stock at railroad ter- 
minals is 1,081 cars, against 909 on the same day last week 
and 906 last year. Export trade has been checked by the 
recent advance in prices. Yet the belief here is that Europe 
is in no position to hold aloof very long; its needs are too 
great. But domestic buyers are still buying only to supply 
temporary needs. In fact, for a year or more these buyers 
have bought in this way. For about 18 months they have 
refrained from buying much for forward shipment. There- 
fore many are believed to be but temporarily supplied aside 
from some large concerns that buy directly from the mills. 
A locust plague seems to be threatened in Argentina and 
wheat and flour have latterly been strong at a sharp ad- 
vance compared with last week’s prices. 

Wheat was active and higher, reaching, indeed, a new 
high with Monday’s export sales 2,000,00 to 2,500,000 bush- 
els, cables strong and reporting serious damage to European 
wheat and rye crops from prolonged rains. Winnipeg early 
in the week touched $150; later $1564; Chicago early 
$1 42% ; on Thursday $1511 for May. So that predictions 
ot $1 50 wheat for this season were verified. And the Amer- 
ican visible supply increased last week only 740,000 bushels, 
that of rye decreased 1,444,000. As rye disappears wheat’s 
opportunity for a better foreign market improves. The 
total American visible supply of wheat is now 81,559,000 
bushels, against 63,924,000 a year ago. A new high level 
for this season was reached on wheat early. with corn up 8 
to llc. in 48 hours, and what is more, export sales of wheat 
of 3,500,000 bushels. But Winnipeg wheat, after selling at 
a new high for the season, reacted with country longs selling 
freely on account of the big upturn of late and the forecast 
for clearing weather in the Western Provinces. But the 
United Kingdom and the Continent were good buyers of 
wheat, taking mostly hard winters and Duluth Northern 
Spring, with a few lots of Manitoba. Winnipeg reported 
that so far this season 7,000,000 bushels of Manitoba had 
been booked for shipment from Vancouver in October and 
November, largely to the United Kingdom. It may be added 
that foreigners bought barley futures at Winnipeg for sev- 
eral days. Primary arrivals of wheat were 2,485,000 bush- 


> 
6/14.40 14.09 14.16)14.02,14.33/14.27 14.651 
4.16|14.39 14.09)14.16 14.02)14.33 14.27 14.641 


4.03)14.24 13 .92)14.00'13.88 14.20 14.14 14.521 


4. 
4. 
4. 
-17/14.39 14.09 14.16 14.02 14.34 14.27 14.65 14. 
4.! 
78 14.00)14.19 13. 86/13. .93)13.82/14. + .09 14.46 14. 
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5c., With larger foreign buying reported and rye up 5c. 





els, against 2,317,000 in the previous week and 1,333,000 last 
year. Shipments were 1,929,000, against 3,594,000 in the 
previous week and 1,222,000 last year. On Thursday prices, 
with bad crop news from Argentina and Europe, advanced 
4% to 5c. at Chicago and 5'4c. at Winnipeg, and on rye at 
Chicago 7 to 8c. It was estimated that as much as 4,000,000 
bushels of wheat were bought for shipment to Europe from 
the United States and Canada, half the total being from this 
country and the other half from Canada. Argentina in two 
days advanced 5c. for the nearby positions on reports of 
locusts and dry weather. Liverpool advanced 2%d. to 
344d. Coming on top of a bad crop outlook in Europe, this 
electrified American, Canadian and English markets. A 
great outburst of activity sent prices up by leaps and bounds. 
October and November are critical months in Argentina. All 
this offset large American receipts and good weather. At 
Chicago on Oct. 2 May reached $1 50, the highest since May 
31 1921, when May wheat sold at $187. Statistics, accord- 
ing to some, indicate that the world’s needs are as large as 
the world’s surplus. A private crop estimate, however, put 
the United States total wheat crop at 866,000,000 bushels, 
against 837,000,000 in September and 786.000,000 the final 
last year. The receipts at domestic points were large and 
in Canada larger than recently. The movement of grain to 
Duluth was so large as to cause a railroad embargo there. 
Cash wheat was strong. Chicago sold 300,000 bushels to 
exporters on Oct. 1 and reported charters for 500.000 bushels 
to Buffalo. At the seaboard Duluth spring wheat, Gulf 
wheat, Manitobas and Chicago hard wheat were wanted for 
Europe. Premiums at the Gulf were firmer and at other 
points strong. Germany, it is feared. may be on the brink 
of a crop failure worse than was feared. Argentina was 
weaker with the crop outlook there favorable. There was 
a good demand for export wheat slightly under current 
prices. Nat C. Murray in his review of the world situation 
makes the total 54,000,000 bushels less than a month ago, or 
a reduction of 9,000,000 in exporting countries and 45,000,000 
in importing countries. The reduction is mostly in Europe. 
On the basis of Murray’s estimated reduction of 54,000,000 
in wheat the crop total is around 3,056.000,000 on the basis 
of his Sept. 1 estimate and compares with 3,430,000,000 for 
the same countries last year. Exporting countries this year 
have around 2,121,000,000, against 2,358.000,000 last year and 
importing countries 935,000,000, against 1,072,000,000 in 
1923. Snow says that final returns from winter wheat in- 
crease the outturn to 603,000.000 bushels. Spring wheat 
threshing to date indicates an average of 15.6 bushels and a 
tctal crop of 265,000,000 bushels. Soviet Russia is suspend- 
ing the exportation of grain, according to cable advices to 
the Commerce Department from Commercial Attache Mayer 
at Riga. Asa resuli of this action, he reported, the demands 
of Latvia for American grain are increasing. France will 
be forced to import wheat and finance her operations with 
the depreciated franc, according to present indications, says 
a Paris cable. For this wheat she will have to go to the 
only countries which have an exportable surplus: Australia, 
Argentina and the United States. Duluth wired Tuesday: 
“Understand Great Northern RR. has called meeting for this 
evening to decide on refusing grain to Duluth. If they do 
this, it should be very bullish. They have refused at some 
points already. Maximum unloading capacity here 1,400 
cars, and receipts running 1,800 and more.” The Manitoba 
Department of Agriculture reported as follows: “Damage 
by frost very uneven, becoming more serious as you go 
north. At Robin many fields will not be reaped. Area be- 
tween Lake Winnineg and Lake Manitoba hit hard. Also 
high country around Birtle, Ethelbert and Swan River, but 
there will be a considerable quantity of low grade wheat 
from this district; average of estimates south of Canadian 
Pacific main line around 19% bushels, while north about 
174%.” To-day prices advanced early in the day some 2% to 
Later 
on there was a reaction on profit-taking. Exporters took 
1,000,000 bushels. Buenos Aires advanced 2 to 24c. and 
Liverpool 3% to 4d. Argentine shipments were small. 
Some claim that the surplus in that country has disappeared. 
Last prices show a rise for the week of 5% to 7c. Some 
think North American exports this week will be 12,500,000 
bushels. They expect the world’s total to be some 16,000,000 
bushels. 
DAILY CLOSING PRICES OF WHEAT IN NEW YORK. 

Sat. Mon. Tues. Wed.Thurs. Frit. 
i NS ote ESS ects_153 156% 157% 157 161% 161% 
DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO. 

Sat. Mon. Tues. Wed. Thurs. 
September delivery in elevator_cts_134% 137% 
December delivery in elevator 38% 140 3 141% 141% 146% 5% 
May delivery in elevator 144 146% 147% 146% 151% 149% 
July delivery in elevator 131% 133% 133% 133% 137% 137 
DAILY CLOSING PRICES OF WHEAT FUTURES IN WINNIPEG, 

Sat. Mon. Tues. Wed.Thurs. Fri. 
144% 148% 149% 151 156% 155% 
December delivery in elevator___-1385% 14214 143% 144% 149 % 149% 
May delivery in elevator 142% 146% 147% 1484 153% 153 

Indian corn was weaker at one time owing to realizing, 

despite reports of frost. The position had to all appear- 
ances become overbought, but later came a sharp advance. 
The American visible supply increased last week 950,000 
bushels, against a decrease in the same week last year of 
289,000 bushels. The total is now 6.040.000 bushels, against 
2,052,000 a year ago. The market lagged for a time, as on 
the whole the weather was not unfavorable. Frost seemed 
to have done little harm. On Wednesday certainly it was 


October delivery in elevator 
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more summerlike. Many sold. Yet finally prices rose later 
with wheat. Short covering was on a large scale, due to 
frost damage reports and private estimates, which surprised 
the trade. Two estimates put the crop at 2,445,000,000 to 
2,462,000,000 bushels, against the Government’s September 
estimate of 2,513,000,000 and a final last year of 3,046,000,000 
bushels. Snow put the condition at 65.9%. against 66.1 on 
Sept. 1. This is a decrease of 38,000,000 bushels in prospec- 
tive yield, with a present crop indication of 2,462,000,000 bush- 
els. This report is based upon local returns made before 
frost appearance in the closing days of September. The 
crop is also figured upon the basis of the acreage originally 
planted, with no direct allowance for abandonment either 
of fields or of spots in fields. It is regarded as a maximum 
of possibility that is unlikely to be actually reached when 
final yields are applied to areas harvested. In the centre of 
production from Ohio to Iowa, only a trifling amount of the 
crop fully matured, and a very large proportion ranges from 
bare denting down to the mere beginning of grain formation, 
insuring a product of poor keeping as well as of low feeding 
quality. Chicago reported scattered frost in Illinois; light 
to heavy frost in Iowa; light frost at McComb, Quincy and 
Decatur, Ill. Heavy frost over portions of northern Illinois; 
light to heavy frosts in lower Michigan and Wisconsin; 
frosts in eastern Missouri and in Indiana. if skies clear. 
To-day prices aavanced 2c. early, then broke 4 to 5c. and 
half of this loss was later recovered. ending roughly 2 to 
244c. lower for the day. Some big operators are supposed 
to be opposing the advance. Stop orders were caught on 
the decline. The weather was favorable. But on the other 
hand, country offerings were of only fair size. Receipts 
were moderate. Cash markets on the whole acted very well. 
Some think the crop is even smaller than recent estimates. 
Final prices to-day show net advance for the week of 4 to 
4l4c, 
DAILY CLOSING PRICES OF CORN IN NEW YORK, f 
Sat. Mon. Tues. Wed.Thurs. Fri. 
No. 2 mixed._..._._.-..----cts_135'4 134% 129% 130% 133% 131% 
DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO. 


December delivery in elevator-- 
May delivery in elevator 
July delivery in elevator yy 

Oats declined for a time under big receipts and an extraor- 
dinary increase in the American visible supply last week of 
9,808,000 bushels, against an increase in the same week last 
year of only 649,000 bushels. So that the total now is up to 
such imposing figures as 48.006,000 bushels, against only 
16,515,000 bushels a year ago. To make things worse, with 
such a big stock, the cash markets were dull. That took the 
edge off a bullish crop report from Canada. But later other 
grain took the lead in an upward movement and oats per- 
force followed. Shorts covered. What is more, exporters, 
it was reported in Chicago, took 2,000,000 bushels on Wed- 
nesday. At times hedging sales told against the price as 
well as the rapidly mounting stocks. Oats, however, were 
considered cheap compared with corn and barley. On the 
1st inst. the West reported export sales of 500,000 bushels. 
Large exports took place at New York on Oct. 1. Snow says 
final oats yields per acre show 35.6 bushels, or practically 
the same as last month’s official indications. Preliminary 
crop estimate 1,482,000.000 bushels. To-day prices advanced 
early some 2 to 3\4c., but reacted before the close and ended 
at a net decline of % to 1c. Distant months reached new 
high levels early in the day. The buying then was large. 
There were rumors of export business. American oats are 
considered cheap compared with Canadian. But cash houses 
were large sellers. The country also sold cash oats on a 
liberal scale. Profit-taking was one of the causes of the 
setback. Of course oats were also affected by the reaction 
in other grain. Final prices show a net rise for the week 
of 4% to 5c. 

DAILY CLOSING PRICES OF OATS IN NEW YORK. 


Sat. Mon. Tues. Wed.Thurs. Fri. 
No. 2 white cts. 59% 59 59% 61 63 64 
DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO, 
Sat. Mon. Tues. Wed.Thurs. Fri. 
a ee ee ee 
52% 52% 54% 57% 56% 
56% 56% 59% 62 
ee 59% 


OATS FUTURES IN WINNIPEG. 
Wed.Thurs. Fri. 


Mon. Tues. 
64% 68% 67 


September delivery in elevator_cts. 49 
December delivery in elevator_... 52% 
May delivery in elevator 56% 
July delivery in elevator 


DAILY CLOSING PRICES OF 
October delivery in elevator_-cts. 60% 60% 61% 
December delivery in elevator.._.. 57% 57% 58% 61% 65% 65 
May delivery in elevator 60% 60% 61 63% 68% 67% 
Rye has been active for export nad rapidly advancing. 
By the middle of the week the rise had reached 10c. By 
Thursday it was 17 to 18c. Europe’s rye crops are said to 
have been seriously damaged by protracted rains. Export 
sales have been reported of 500,000 to 750,000 bushels on 
some days. The American visible supply, moreover, fell off 
last week.1,444,000 bushels, against an increase in the same 
week last year of 649,000, a difference of 2.100.000 bushels. 
Offerings were quickly absorbed. Profit taking and hedg- 
ing pressure had no lasting effect, if any. Scandinavian 
countries were chief buyers, and Germany was expected to 
re-enter the market following the Jewish holidays. The sur- 
plus in this country is rapidly disappearing. The point is 
that all the foreign consuming countries want American rye. 
How long the supply will last remains to be seen. There 
was an advance of 24% to 3c. on the 26th ult., with a de- 
mand so large and so persistent as to eclipse anything known 
for years past. Europe’s dire needs explain it. The rise 





= 


in corn naturally helped rye upward. But in the main the 
advance in rye was on its own merits viewed from the stand- 
point of supply and demand. On Oct. 1 the export sales were 
stated at 1,000,000 to 1,250,000 bushels, with other large 
orders under the market. Germany and Scandinavia asked 
offerings over night. A rise occurred of 7 to 8c. higher on 
Thursday, with a sharp demand from Europe. Rye led the 
rise in the American grain markets. And the interior seems 
inclined to hold back grain. Advices from Germany said 
that “besides sending agents to import millions of tons of 
food the Government is preparing a law prohibiting the 
exportation of all foodstuffs. The report on the potato crop 
also is pessimistic. Reintroduction of potato bread is immi- 
nent.” To-day prices had a meteoric rise and also much the 
same kind of a fall. In other words, there was an early rise 
of 5c., then a sudden shoot downward of 4 to 5c., ending 
with a net rise, however, of 4 to %c. It was a feverish 
market. Excitement ran high. That may be readily gath- 
ered from the enormous swing of prices. Foreign demand 
continued. The sales for export were estimated at 500,000 
to 1,000,000. Scandinavia was the chief buyer. The later 
downward turn was partly in sympathy with the reaction in 
other grain and partly due merely to the usual profit-taking 
after a big advance. There was good buying on the decline. 
Hedging sales were quickly taken. Rye was the only grain 
on the list that ended higher than yesterday. Last prices 
ry the almost incredible advance for the week of 18 to 
mC. 


DAILY CLOSING PRICES OF RYE FUTURES IN CHICAGO. 
Sat. Mon. Tues. Wed.Thurs. Fri. 
September delivery in elevator_cts_114% 115% _-__- - 
December delivery in elevator__..115% 117% 120% 1 
May delivery in elevator 119% 121% 124% 1 


The following are closing quotations: 
FLOUR. 


Spring potente $7 50@$8 10,Rye flour, patents $7 25@$7 85 
Clears, first spring 6 59@ 7 00 Seminola No. 2, Ib 5M e 
Soft winter straights... 6 60@ 6 85|Oats goods___________-_ 315@ 3 25 
Hard winter straights... 709@ 7 50\Corn flour 3 25@ 3 50 
Hard winter patents _._ 759@ 8 9|Barley goods— 

Hard winter clears___.. 609@ 659) Nos. 2,3 and 4 4 00 
Fancy Minn. patents... § 75@ 949) Fancy pearl, Nes. 2,3 

City mills 9 40 and 4 7 00 


GRAIN. 


234% 130% 131 
27.—-«134% 


135 


Wheat, New York: 
No. 2 red, f.o.b 

No. 1 Northern 166 | No. 3 white 

No. 2 hard winter, f.o.b....161%| Rye, New York: 

No. 2c. i. f 

Corn: Barley, New York: 

MG 0 Eee 131%| Malting 

No. 2 yellow 133%! Chicago 


For other tables usually given here, see page 1597, 


WEATHER BULLETIN FOR THE WEEK ENDING 
SEPT. 30.—The general summary of the weather bulletin 
issued by the Department of Agriculture, indicating the 
influence of the weather for the week ending Sept. 30, is as 
follows: Rati aad 3 

An intensive high pressure area remained stationary over the North- 
eastern States during much of the week, but near the close moved north- 
eastward. Pressure was low over the Middle West until the northeastern 
high gave way, when the interior low moved eastward, followed by a second 
high of considerable intensity. A trough of low pressure obtained over the 
Eastern States between the two hich areas the lat.er par of the week, caus- 
ing heavy to excessive rains in the middle and south Atlantic sections. 
Cooler weather had overspread the interior valleys at the close of the week 
with light to heavy frost general in the middle Mississippi and lower Missouri 
Valleys, which extended southward over the northern half of Arkansas, 
while killing frost or freezing weather prevailed over the extreme upper 
Mississippi Valley, including much of Iowa. 

The first two days of the week were fair generally, except in the Southeast 
and far Northwest, but the middle portion brought sapere | through- 
out the Missouri Valley States, and widespread rains occurred near the 
close east of the Mississippi River. Precipitation was of daily occurrence 
in much of the Southeast. 

Chart I shows that the week, as a whole, was cooler than normal in all 
sections of the country, except a few small areas. It was especially cool 
in Central and Southern States east of the Rocky Mountains where the 
weekly mean temperatures ranged from 3 to 8 degrees below normal. Freez- 
ing weather was reported quite generally throughout the Northwest, 
extending sou hward to southwestern Nebraska, although the minimum 
temperatures in a few sections of the northern Great Plains did not reach 
the freezing point. 

Chart II shows that rainfall was heavy to excessive in the Middle and 
South Atlantic States, and was moderate to fairly heavy in the Ohio, upper 
Mississippi, and lower Missouri Valleys. There was little rainfall in most 
sections of the central and west Gulf areas, and practically none occurred in 
central and southern districts west of the Rocky Mountains. Moderate 
amounts were received in the far Northwest. The week was excessively 
cloudy in the Southeast where some sections received less than 2% of the 
possible amount of sunshine. Fair weather was the rule, however, from the 
central and southern Plains westward, where most stations reported from 
90 to 100% of the possible amount. 

Heavy to killing frosts over the Northwestern States, including the upper 
Mississippi Valley, at the close of the week did widespread damage to un- 
matured crops. yhile there was severe injury in some sections, most crops 
in that region had matured to an extent that heavy destruction was not 
general. Frost in the Ohio Valley States and generally in the Lake region 
was of a light character and mostly confined to the lowlands, with the resulte 
ing damage not material. The Northeast also escaped heavy frost damage, 
except that it was killing to all tender vegetation in the central and northern 
portions of New England. 

The heavy rainfall in the middle Atlantic area, together with the cool 
weather, further retarded the maturity of crops, but the increased moisture 
will benefit late pastures. The week was decidedly unfavorable in the South 
Atlantic States where the continuous, in many places heavy, rainfall prac- 
tically precluded al! farm work and did considerable damage to outstanding 
crops, with complaints of flooded lowlands from over-flowed rivers in some 
sections. 

In the central and west Gulf areas the generally fair weather was favor- 
able for outdoor operations and farm work made good progress, while fall 
activities eavancet rapidly also in the Great Plains States, though there 
was some interruption by rain in northern districts. There was considerable 
frost damage in central Rocky Mountain sections, but the week was gen- 
erally favorable for plowing and fall seeding. The continued drought was 
unfavorable in the western Plateau districts and the far Northwest east of 
the Cascades, but good rains occurred west of the mountains. The first 
soaking rain since February occurred in western Washington. 

SMALL GRAINS.—Rains caused some further interruption to threshing 
in the spring wheat region, but the threshing of shocked and headed grain 
is about completed and stack threshing is well along. Conditions were 
generally favorable for field work in the winter wheat States where the 
preparation of ground and seeding made good progress. Sowing has become 
more general in the Ohio Valley States and is about half completed in Kan- 
sas. e soil is generally in good condition, except that more rain is needed 
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in Nebraska. Moisture is deficient in the central Rocky Mountain area, | trade developments, general optimism among traders ap- 
parts of Montana, and in the,winter wheat sections of the North Pacific : Seas coated ae Fost a 
Beaten. bo bet Rt _| peared to be maintained. There is no doubt that demand is 
Rice harvest progressed favorab!y in the lower Mississippi Valley and ; 2 ite ie Ee er ‘ yan " 
west Gulf districts, and a good crop is being gathered in Calife rule Grain | broadening in several directions. The broader markets for 
sorghums are beyond frost danger, as a rule, in the lower Great Plains. - —— —— > res ed i ~~ ‘ ‘ en’s 
CORN .—Moderately warm and sunshiny weather gave very good con- woole ns has already 1 ulted in price advances in the men 
ditions for the maturity of corn until) near the close of the week, when heavy | wear division. 


to killing frosts overspread the northwestern portion of the belt. East of 
the Mississippi River no material damage to corn had occurred at the end 
of the current week, the morning of Sept. 30. As the frost occurred at the 
close of the week covered by this report, the extent of damage was not fully 
determined, but it apparently was heavy in some normally large producing 
sections. 

Killing frost occurred throughout eastern and south-central Iowa where 
the corn crop was largely unmatured; it was probably about 35% safe, 
and some unharmed corn on uplands may yet become safe, though the best 
fields were damaged more or less and will require hand sorting for the mar- 
ket. The frost damage was general in Nebraska, being greatest in the north- 
east, but it was not generally heavy, because most of the crop had passed 
beyond the danger stage. Maturity was very irregular, even locajly, in 
South Dakota, but mostly 50 to 90% was safe before frost came. The 
killing frost extended into north-central Kansas, but the crop was largely 
safe in that State, and no material damage was reported in Missouri where 
only a relatively smal! part is still in the milk stage. From the Ohio Valley 
eastward corn continued to mature slowly, because of the persistently cool 
weather, and the rains in the more Eastern States, though about half is out 
of danger in Pennsylvania. 

COTTON .—The week averaged generally cool in the Cotton Belt with 
continuous and, in many places, excessive to heavy rains in the eastern 

rtion. Rainfall was light in the central and western portions of the belt, 

ut moderate amounts were received in the northwest. The prevailing 
weather conditions were fairly favorable from the Mississippi Valley States 
westward, although the cool weather retarded maturity and the opening 
of bolls as well as top crop growth, especially in the northwest. In Atlantic 
Coast States the continuous rains were decidedly unfavorable and very 


There was but little change in the condition of cotton in Texas where 
the late crop continued to make fair to very good progress, and plants 
were still putting on new fruit with bolls developing normally. Picking 
was interrupted somewhat by rain in Oklahoma, and the cool weather was 
unfavorable for the development of a top crop, but undeveloped bolls in 
Arkansas were generally benefited by the rainfal! of the week: picking made 
very good progress in the latter State, being nearly completed in some south- 
western sections. The generally fair weather gave excellent conditions for 
icking and ginning in uisiana and Mississippi, and also in parts of Ala- 
ma, thou there was some interruption quite generally in the latter 
State, with a lowering of grade by rain locally. The bolls opened slowly in 
Tennessee, but fairly good Fun was made in harvest; cotton generally 
needs about three weeks of favorable weather for proper maturity in the 
northern portion of that State. 
The continuously heavy rainfall was very detrimental in Georgia and 
.the Carolinas, and cotton deteriorated considerably in those States. Very 
few bolls opened during the week and picking was practically entirely 
suspended, with open cotton stained and a general lowering of grade. 
Much was beaten to the ground in Georgia where seeds sprouted and there 
was complaint of bolis rotting. Sprouting and rotting were also reported 
from South Carolina, and the continuous rainfall in central and eastern 
North Carolina during the last three weeks, combined with weevil activity, 
is causing heavy damage in that State. 
The Weather Bureau also furnishes the following resume 
of the conditions in the different States: 
Virginia.—Richmond: Temperature below normal; general heavy rains 
at close of week; unfavorable for corn and tobacco in Piedmont sections 
where t rains frequent and apple harvest interrupted. Unfavorable for 
cotton; bolls not opening. Pastures and meadows improved. Good prog- 
ress in preparing soil for winter grain. 
North Carolina.—Raleigh: Excessive rains in east and central. 
flooding heavily. Work suspended. Heavy dam 
forage crops. Cotton damaged heavil 
and rain; bolls rotting and sprouting. 
cotton under water. 
South Carolina.—-Columbia: Rains practically continuous; little or no 
outdoor work. Fall truck, gardens and pastures improved, but some sweet 
| ages sprouting in fields. Cotton deteriorated; condition poor and qual- 
ty seriously impaired; picking cunpentes: continued shedding and boll 
rotting and some seed sprouting. pples, pears and vegetables plentiful. 
Georgia.—Atlanta: Excessive rains very detrimental, causing great 
cameee to crops and > all farm work. Cotton deteriorated con- 
siderably; open cotton soa and stained by water and grade lowered; 
much beaten to ground where seeds sprouted; also much sprouting in bolls 
and some rotting; very little opened during week and almost none picked. 
Florida.—Jacksonville: Cotton mostly harvested, but unpicked, dam- 
aged by wind and rain. Some corn sprouting in fields. Haying and har- 
vesting peanuts delayed, but cane, sweet potatoes, strawberries and truck 
benefited. Citrus mostly good, but local dropping and splitting reported. 
Truck shipments increased since rains. 
bama.—Montgomery: Frequent showers, locally heavy; unseason- 
ably cool. Condition of corn and sweet potatoes mostly poor to fair; har- 
vesting progressing in south. Condition of truck, pastures and potatoes 
mostly poor, but benefited by showers. Minor crops poor to good. Cotton 
opened slowly due to cloudy, cool weather and picking delayed quite gen- 
lly with grade lowered locally by rains; condition mostly poor to fair; 
pi g nearly finished in many sections of south and well advanced in some 
sections of northwest. 
Mississippi.—Vicksburg: Cold at close of week: mean temperature 
ow normal. Dry, except scattered showers. Progress in picking and 
ginning of cotton excellent; nearly complete locally in south. Gathering 
corn continues. Oat and truck planting and plowing progressing. Pastures 
short; forage being harvested. 
Louisiana.—New Orleans: Sssnaenehiy cold last two days; no rain 
of consequence. Cotton picking and ginning progressed very well under 
favorable conditions and nearing completion in southern and central por- 
tions; about one-half picked in northwest, but not all open. Rice and corn 
harvest progressing; rain generally needed for sugar cane, potatoes, mead- 
ows, pastures and truck. : 
Tezas.—Houston: Average cool and mostly dry. Fall seeding and rice 
harvest made very good progress. Condition of early cotton unchanged; 
condition and proaress of late fair to very good, although cold at close of 
week unfavorable; still putting on new fruit and bolls developing normally. 
and worms increasing somewhat in north and west, but insect 
damage generally ht. Excellent progress in picking and ginning. Am- 
arillo: ant of rain in Panhand)« section apparently not injurious to range 
or livestock; other sections of district conditions not so good. 
Oklahoma.—Oklahoma City: Cool with moderate to heavy rain in east 
and central, but little or none in west. Generally satisfactory progress in 
picking cotton, though pateerepsed by rain in central and east portions; 
cool weather unfavorable for development of top crop; no serious insect 
infestation. Nearly all corn and kafir matured and ng gathered. Seed- 
ing wheat becoming generat with soil moisture generally satisfactory. 
Arkansas .—Little Rock: Very good progress in picking and ginning cot- 
ton in central and southern —— and nearly completed in some south- 
western localities; opening — in north and still growing; some unde- 
veloped bolls greatly benefited rains. Meadows, tures, potatoes, 
sweet potatoes, truck and fruit benefited. Rice est progressing 
reqyaly. Soil in splendid condition. Most corn matured. 
ennessee.—Nashville: Fairly good for harvesting and growth, but 
warmth needed for maturing crops. Cotton opening slowly and fair progress 
in picking; yield fair, but —— needs three weeks before frost to make 
crop in northern area. te corn fair progress; considerable percentage 
dependent upen late frost. 

entucky.—Louisville: .Moderate to heavy rain in central and east and 
late crops improved, but mostly too cool and growth slow. Much late 
corn in roasting ear stage or silking; needs two to three weeks. Late tobacco 
a some cutting. Considerable plowing done. Cutting early corn 
general. 


Rivers 
e to cotton, corn and 
from combined effect of weevil 
uch of corn in bottoms and some 











THE DRY GOODS TRADE 


Friday Night, Oct. 3 1924. 
While textile markets encountered numerous difficult 
obstacles during the past week in the way of normal fall 





The silk trade is being encouraged for spring 
by a recession in raw silk values. On the other hand, how- 
ever, cotton goods markets have been greatly unsettled by 
the sharp advance in the staple at a time when many cloth 
buyers were about prepared to go ahead with some of their 
belated fall ordering. The rise in cotton checked forward 
business, which was beginning to develop in unfinished lines, 
while buyers of finished goods confined purchases to small 
lots, although they were inclined to place business more 
freely where advances were not asked. Primary markets 
were firm but quiet during the early part of the week, the 
observance of the Jewish holidays having lessened the at- 
tendance, but more active during the latter part. If the ad- 
vance in cotton could have been slow and moderate mer- 
chants claim that it is more than likely that confidence 
could gradually have been built up as autumn demand 
broadened, but as demand for goods so far has not been of 
sufficient volume to warrant any material increase in mill 
production, it is hardly to be expected that an advance in 
the neighborhood of 5c. per pound for cotton within a few 
days will lead to any possibility of better profits for the 
mills. The troubles that have hampered manufacturers of 
cotton goods for some time past were detailed very clearly 
in a statement presented during the week to the stockhold- 
ers of the Amoskeag Co. by the Treasurer. A manufacturing 
loss of nearly three million dollars by a company equipped 
with hydro-electric power and the latest types of machinery 
is suggestive of losses by other companies which will appear 
later, when financial statements are issued to their share- 
holders. 


DOMESTIC COTTON GOODS: There has been less evi- 
dence of activity in markets for domestic cottons during the 
week. Merchants reported that customers were not re- 
sponding in cloth markets to the firm cotton prices indi- 
cated in speculative channels. There has been no quicken- 
ing in the demand for finished goods, and trade is halted 
when agents try to secure higher prices. The trade is 
watching cotton development closely and do not see much 
for the time being to indicate any material break within the 
near future. Where advances on the manufactured product 
have not been named, there has been quite a fair amount of 
business transacted on coarse goods of various kinds, with 
orders in some instances running through to the end of the 
year. The demand has been largely for bedspreads, denims 
and some of the coarse colored cottons which have been 
available at prices far under replacement costs. According 
to reports, there have also been some very substantial sales 
made recently in low-end dress ginghams at prices that are 
far under what mills want to take for future delivery goods. 
When prices were last named on ginghams for the fall sea- 
son it was stated that they were based on 24c. cotton. With 
cotton now above 25c., many claim that the new prices for 
spring will not show reductions, or if they do, the lower 
prices will last only a few days. In regard to fancy cotton 
goods lines of all cotton or cotton and rayon mixtures of- 
fered for spring, selling agents state that they are receiving 
a moderate degree of encouragement in small orders for 
manufacturing. The trade continues more or less indiffer- 
ent about ordering ahead on staples and semi-staples in 
dress fabrics of cotton. Print cloths. 28-inch, 64 x 64’s con- 
struction, are quoted at 74c., and 27-inch, 64 x 60’s, at 6%c. 
Gray goods in the 39-inch, 68 x 72’s construction, are quoted 
at 10c., and the 39-inch, 80 x 80’s, at 12%c. 


WOOLEN GOODS: Markets for woolens and worsteds 
have been quite active and firm during the week. The 
American Woolen Co. announced advances ranging from 
5c. to 20c. per yard on worsteds and woolen mixed goods, 
products made in about ten mills of the company. Following 
the advances made the week previous on all wool goods, it 
has been explained that in view of the high cost of raw 
material it would be impracticable to continue to book busi- 
ness at opening figures. There continues to be a fairly good 
filling-in demand for certain kinds of cloakings, clothing 
fabrics for men’s wear, and other cloths bought sparingly 
when fall lines were shown. These purchases are taken to 
reflect very closely the increased activity in fall retailing. 


FOREIGN DRY GOODS: Fair activity continued in mar- 
kets for linens, and prices ruled firm. Owing to rising cost 
of raw material, flax spinners are faced with the prospect 
of higher prices, and little hope is entertained that manu- 
facturers will be enabled to produce linens at lower than the 
prevailing basis. Salesmen on the road have been sending 
in orders regularly from nearly every customer they vis- 
ited with the damask section doing better than for some 
time past. There has also been slight improvement in the 
household linen division, and buyers generally appear to 
be more convinced that recessions in prices cannot be ex- 
pected because of actual conditions which exist. Higher 
prices are predicted for handkerchiefs, in addition to a good 
holiday trade. Burlaps maintained firmness in sympathy 
with the strength of Calcutta markets. which stimulated 
buying by consumers. Light weights are quoted at 7.90c. 
and heavies at 9.95c. to 10.00c. 
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State and City Depariment 


MUNICIPAL BOND SALES IN SEPTEMBER. 


State and municipal bonds were issued in the aggregate of 

2,516,350 during September. This is the smallest figure 
reached for any month so far this year—in faet, since Sep- 
tember a year ago, when a total of $56,398,075 was then 
recorded. There was only one issue of exceptional size 
marketed during the month, namely, that floated by the 
State of New York. The issue was $12,500,000 in amount, 
and bears 4% interest, and was sold on Sept. 24 to a syndi- 
cate composed of Speyer & Co., Bank of the Manhattan 
Company, Ladenburg, Thalmann & Co., Kean, Taylor & 
Co., J. S. Bache & Co., Curtis & Sanger, Salomon Bros. & 
Hutzler, Geo. H. Burr & Co., Title Guarantee & Trust Co., 
and L. F. Rothschild & Co., all of New York City, at 
103.4167, a basis of about 3.64%. Several issues in amounts 
ranging from $2,489,000 down to $1,000,000 were sold 


during the month, which may be summarized as follows: 

$2,489,000 bonds of the American Falls Reservoir District, Idaho, 
awarded to Marshall Field, Glore, Ward & Co., and Blyth, Witter & Co., 
both of Chicago; Minnesota Loan & Trust Co. of Minneapolis, and Steven- 
son, Perry, Stacy & Co., also of Chicago, at 100.40 for 6s, a basis of about 
5.97%. 

State of Mississippi 4144 % refunding bonds, $2,400,000 in.mount, dis- 
posed of to a syndicate managed by the Equitable Trust Co., New York, at 
101.163, a basis of about 4.37%. ‘These bonds were offered on Aug. 30, 
but the successful bidder was formally accepted on Sept. 3. 

Thirteen issues of 4% bonds of Boston, Mass., in the aggregate $2,400,- 
000, consisting of $1,890,000 serial bonds and $250, 000 straight 45-year 
bonds, purchased by a syndicate headed by R. L. Day & Co. of Boston, 
offering 100.299 “for all or none,” a basis of about 3.97%. 

$1,960,000 414 % Hudson County, N. J., bonds (representing two issues) 
bought by the First National Bank of Jersey City at 102.085, a basis of 
about 4.32%. 

Four issues of Buffalo, N. Y., 434 % bonds, aggregating $1,980,000, sold 
to First Nationa] Bank, Eldredge & Co., Kissel, Kinnicutt & Co. and Detroit 
Co., Inc., all of New York, on their bid of 103.861, a basis of about 3.90%. 

An issue of $1,599,000 444 % school bonds of Bayonne, N. J., awarded to 
Lehman Bros. of New York and associates, at 100.94, a basis of about 
442%. 

Three issues of Birmingham, Ala., bonds sold as follows: $1,020,000 5% 
public school building bonds to Caldwell & Co. of Nashville and Marx & 
Co. of Birmingham at 100.54, a basis of about 4.94%; $200,000 5%% 
bonds to Ward, Sterne & Co., and Steiner Bros., both of Birmingham, at 
102.76, a basis of about 4.95%; $650,000 5% public library bonds, $640,000 
of which also went to the two last named firms, who paid 100.78, a basis of 
about 4.94%, and the other $10,000 were purchased by the City Sinking 
Fund. 

Hidalgo County, Tex., flood control bonds in the amount of $1,600,000, 
acquired at par by J. L. Arlitt of Austin. 

$1,515,000 4% % bonds of Roanoke, Va., made up of five separate issues, 
disposed of to C. W. McNear & Co. of New York and associates, at 101.03, 
a basis of about 4.44%. 


Binghamton, N. Y., of 4% %, ageregating | we "9, r 
rate issues, laced with A. B. Leach & Inc., 
101.88, a basis of about 4.09%. 


$1,360,000 544 % Grimes County, Tex., road bonds, sold to a Texas bond 
ouse. 





representing eight 
New York, at 


bonds in the aggregate of $1,219,000, of Flint, 


Four issues of 44% 
i. fx. Rollins & Sons and associates, at 100. 81, a basis 


Mich., wey to 
of about 4.42 


$1,000,000 4 ee % additional soldiers’ compensation bonds of the State of 
Kansas, bought by Kean, Taylor & Co. of New York and associates at 
105.80, a basis of about 4.15%. 


Los Angeles County, Calif., 5% hospital bonds, in the amount of 
$1,000,000, purchased by Dean, Witter & Co. of Sacramento at 105.05, an 
average cost basis of about 4. 48%. 


$1,000,000 St. Paul, Minn., permanent improvement revolving fund 
bonds disposed of at 101.59 as 4 4s, a basis of about 4.14%, to the Wells- 
Dickey Co. of Minneapolis and Eldredge & Co. of New York, jointly. 


Issue of 44% bonds of Multnomah County, Ore., also amounting to 
1,000,000, awarded at 101.186, a basis of about 4. 41%, to A. 
Co., Inc., of Chicago, and associates. 


Besides the permanent loans placed in September tem- 
porary loans in the aggregate of $61,348,847 were also 
negotiated, New York City alone accounting for $52 ,650 ,000. 

Canadian bond disposals got up to an unusually high figure 
in September, reaching a total of $185,413,814. This is 
due principally to the financing done by the Dominion of 
Canada, which successfully placed $175,000,000 securities 
for refunding purposes, part in this country and part at 
home. Those placed here were $90,000,000 4% one-year 
notes and were purchased by a syndicate headed by the 
Chase Securities Corporation and Blair & Co., Inc., both of 
New York. The other $85,000,000, made up of $35,000 ,000 
4% 2-year bonds and $50,000, 000 4 16%, 20-year bonds, were 
floated at home, having been awarded to a local banking 
syndicate managed by A. E. Ames & Co. of Toronto. The 
marketing of yt securities completes the Dominion’s 
1924 ‘‘refunding program. 

A comparison is given in the table below of all the various 
forms of securities placedfin September of the last five years’ 





~~ 1924. 1923. 1922. 1921. 1920. 
$ Ss $ 3 

Perm.loans (U.S.)_ 82,516,350 5f, 398, 075 99,776,656 88,656,257 49, 820, 768 
*Temp. loans (U.8.) 61,348,847 40/141 600 48,441,000 74,426,900 55,393,143 
Can. loans (perm .)-— 

Placedin Canada. 94,715 611 58,321,196 5,365,320 27,096,718 7,231,512 

Placed in U. S___ 90,698,203 None 6,523,000 32,908,000 2,500,232 
Bds. of U.S. Poss’ns None 610,000 5,142,000 None None 
General fund bonds 

(New York City) None 1,000 900 2,900 ,000 None 5,500 ,000 

A BS ti aeons 329,279,011 156, 470,871 167,247,976 223, 087,§ ‘875 121 245 655 





* Including temporary securities issued by New York City in September, $52,650,- 
000 in 1924, $31,268,100 in 1923, $42,410,000 in 1922, $67,970,000 im 1921 and 
$51,010,143 in 1920. 





The number of municipalities emitting permanent bonds 
and the number of separate issues made during September 
1924 were 381 and 561, respectively. 


485 and 680 for August 1924, and with 376 and 489 for 


September 1923. 


This contrasts with 


For comparative purposes we add the following table, 
showing the aggregates, excluding temporary loans and also 
Canadian issues, for September and the nine months for a 


series of years" 


Month of For the 

Seplember. Nine Months. 
1924___. $82,516,350 $1,111,705,871 | 1907 
1923. . - 56 398 ,075 846 ,963 ,785 | 1906- - 
1922 -- .-- 99,776,656 918,854,893 | 1905_-_ 
. > 88 ,656 257 898,840,031 | 1904______- 
. =e 49,820,768 489,176,223 | 1903_...... 
1919 . 70,839,634 519,669,754] 1902_.._._- 
1918 24,732,420 238,179,833} 1901______- 
1917 __. 31,175,017 378,078,924} 1900______- 
a 8 UF, 368,388,101) 1899______- 
1918... . 26,707,493 406 ,496 817] 1898__..__- 
=a 13,378,480 408 ,044 8231] 1897_.._..- 
1913........ 26,025,969 288 204,714] 1896____. 
1912 . 25,469,643 317,912,921] 1895__.___- 
Eee 26 ,487 ,290 314,503 570) 1894______- 
1910... . 18,364,021 231 ,921 042] 1893_...._-.. 
5GG0....-cuse SR HG8,772 272,889,451) 1892_.___._- 
Ses donnee 34,531,814 243,241,117 





Monih of For the 
Sepiember. Nine Months. 
..$47,947,077 $199,722,964 
8,980,418 153,152,345 
- 9,825,200 141,021,727 
. 10,694,671 197 ,921 657 
. 8,762,079 111,745,993 
- 9,179,654 117,678,855 
. 14,408,056 99,324,001 
. 4,033,899 97,104,441 
7,201 "593 95 ,026 ,437 
- 6,173,665 83,150,559 
- 9,272,691 106 ,387 ,463 
. 3,693,457 56,229,416 
- 11,423,212 92,253,916 
. 8,249,347 90 ,454 ,836 
3,885,137 40 974,566 
6,242,952 63 ,583 ,834 


In the following table we give a list of September 1924 
loans in the amount of $82,516,350, issued by 381 munici- 


palities. 


In the case of each loan reference is made to the 


page in the “‘Chronicle’”’ where accounts of the sale are given. 


Page. 


1550__A ~~ mx ORS 104. 
.-Agawam, Mass.-_..._.- 1944 
a Cit ony. y, Als ae ee ee ee 
1653 -_ Al oO. gee 1939-1950 
1424- “Alloa Te kd Ohio_..54, 1925-1929 
vo Se §} hy eRe 1925-1929 
1530_-American Falls Reservoir | 
District, Ida........- 1935-1944 
1197 ---Anaesson 8. D. TOLROLE.  cceveucas 
FF 4 eae eee ieee 
ieee -Arlington, n. Diase. (2 iss.) _4 1925-1935 
1530-~ Assumption Parish Road 
District No. 2, La_-._-. Serially 
1530.-Atianta, Kan........... 1926-1945 
1653..Atlantic Highlands Sch 
bc, Mit cadets ch ab aieniein os 4% 1926-1954 
1197._Atuleboro, Mass. (2 iss.) _4 1925-1935 
1530--Aurora, Til.._... 2-2 > 4g 1928-1936 
1653.-Austin County Road 
I 
1310-- Ballston Spa. = oS. )4 1925-1935 
1653. ._ Barberton, Ohio (i issues) 5 1925-1934 
1197--Bartholomew Co., Ind.-.4% 1925-1944 
1310-_- Bartlesville S. D., Okla__5 1949 
1530_- Bastrop, Tan ols the onthe i 1925-1964 
1530- “Battle Ground 8.D. A Pee a 
1310. - Bayonne, lot dca vase wits a 4 1925-1953 
1653..Beaufort Co., No. Caro..5  ___------ 
1424-_ _ Beauregard Parish, La. _.6 10 years 
1310.._Beauregard Par. 8. D. 
DE, Ui dnowe we ean 6 30 yrs. (ser.) 
1530_-.Bedford, Ind-_--_-_-_- EE ee oe 
1310--Bellaire, Ohio___.._.--- 5% 1926-1933 
1310. Bellaire’ Nt ata cncinihe 5% 1926-1933 
1424__ Belleair’ Heights, Fla____6 1954 
1310_-Bellevue, N.J_._..-----44%4 1925-1963 
1310-_-Bellevue, N. J...._----.- 4% 1925-1952 
1311- -Benton County, we a 4% 1925-1934 
1311_.Binghamton, N.Y. (8iss)4% 1924-1971 
1311_-Birmingham, Mich... __- 6 1925-1929 
1424__Birmingham, Ala_-_ ~~ 5 1925-1954 
1424__ Birmingham, Ala__._...51; 1925-1934 
1530__Birmingham, Ala_---_-_-. 5 1925-1954 
1530_- Birmingham, Ala- ----_- 1925-1954 
1197_-Biaden Co., ‘No. Caro. --5% _ Serially 
1197_.-Bladen Co., No. Caro_..5% _ Serially 
1311_- Black River Reg. D.,.N.Y.5 1925-1974 
1311_-Blue Earth C = , Minn- A aS 5 
1424-.-.Bluefield, W. Va_-_--_---- 5 ek See 
1530_- Boston, Mass. ‘ie issues) .4 1925-1954 
1530_.Boston, Mass _-_-_-_-_. 4 1969 
1424-_- Bradford 8. “D. Pa_.....4\% 1925-1953 
1424__Bridgeton, N.J_-__---_- 4% 1926-1955 
1311--Bristol,Conn_.....---.-4'% 1925-1944 
13]1..Bristol, Conn..........- 4 1925-1944 
1530_-Pronxville. N. Y___- --- 43 1925-1942 
1654. Brownsville, Tenn_____- 5% cio 
1198__ Buffalo, N.Y. (4 issues).4% 1925-1954 
1198- - paramere. et ERB SS f 1926-1960 
Ths ns Can wdwonend cee. peck enne 
1424__Butler, Pa 414 d1931-1936 
1198._Camden, N. J. (2 issues) - 4% 1925-1974 
1530_._Camden 8. D. Ark 25 years 
1424__Carroll © conty. Ohio. 5 1925-1934 
1530 pee gh Wy oon 1925-1934 
1198_. Cedar Falls [. .D., lowa4% 1927-1934 
1424.._Charbon 8S. D: No. 15, 
cuaee oie i i pirctbe 4% 10 vex 
1654_.Cherryvale, Kan__--_---- years 
1531_.Chicopee, Mass- - - - - - ooh 1925-1936 
1530__Cisco, Tex 6 1947-1962 
1531_._Clay & C icero Un. Free 
Te Mey ....-4.60 1929-1954 
1198_.Clay C ounty, Miss - 5 1925-1944 
1424__Clyo Cons. Local Tax 
EE LE 6 ‘'34,'39&'44 
1531__C. oatesville S.D., Pa_...4% 30-years 
1311. Collier Co., Fla__-..----- 6 1926-1944 
Sn 1. Jee OOO, Peaw «2 ~nuse 6 1926-1944 
1311__Collingdale 8. D., Pa 5 1954 he 
1424__Columbia 8. D., So. Caro.5 1928-1957 
1654_-_Columbus, Kan__----.-.- 44 1944 
1424__Cottage Grove, Ore__-__5 1925-1944 
1531_.Cottonwood Falls, Kan__5 12-vears 
1311__Cranford Twp. 8 .D.,N.J5 1925-1948 
1531 __ Dallas. No. Caro. --.---- 5% 1926-1944 
1654__Daly City, Calif.....--- 7 1925-1934 
1311..Davidson, No. Caro. (2 
ER. co ws i ..6 1926-1950 
i of Fp epee 4} 1925-1955 
1531-- Defiance, Ohio -----4% 1927-1943 
1425- Defiance &. D. No. 32. 
Dak_- 7 1934 
1312 Ne Funia k Springs. Fla__6 1934 
1654_. Delaware yun. Ind ___6 1924-1928 
Fs, & * aa 5 1925-1929 
1654__ Denton, Tex sn Gi lib ie a eahiieibite 5 Serially 
1425__Denver (City & County 
of), Colo. Gai ees)» -— 636% ccwscevce 
1654. De Soto ris! 
mo ¥~- Cane Sch. Dis.)6 1925-1944 
1654.._De to 
(Gloster Sch. Dist.)_._6 1925-1944 


Amount. 
$66, 
50,000 
100,000 
22,000 
5,000 
2,489,000 
5) 


Price. 
100.44 


‘88 


satin 
BQrkO 


105.44 


400, 
Hs 000 y102.10 
,000 


100.31 
100.29 


101.671 
101.85 


102.405 
100 
100.50r 
1% 
100. 20 
0.50 
102 
106.55 
107.86 


Basis. 
3.945 
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» Z Name. Rate. Maturity. Amount. Price. Basis. | Page. Name. Rate. Maturity. Amount. Price. Basis. 

429__Sampson Co., No. Caro__4% 1944 100,000 100.243 4.73 | 1535.-Robinson, Kan_________5 1925-1934 8,000 101.93 4.59 
1650... Saratoga County, | |! 1429__St. Joseph County, Mich. .. -....---- laa alle gan cl 

hihi eae 5 1941-1945 115,000 111.92 4.06 | 1659__Salt Valley Water U aers' 
1430. -Beratogs Springs, N. Y__4! 1975-1941 17.000 101.47 4.29 Assoc'n, Ariz. (2 iss.) - 1936-1954 2,243,000 fe eee te 
1659--Schleswig, Iowa________ 4% 45-20 years See— senaxe --- | 1536._Stapleton, Neb______-_- “834 d1933-1943 28,500 100 5.50 
1203 - Seneca Co., Unio eet 1925-1930 4,800 100.64 4.80 | 1536__Sylva, No. Caro 1927-1946 20,000 100.62 ....- 
1535--Sarasota Co., Fla. (9 is.) 6 1929-1954 303,000 107.87 5.43 | 1536--Sylvania, Ohio (2 issues) - 6 1926-1935 9,522 104.19 5.23 
1203__Seneca Falls, N. Y. (2 is.) 6 1925-1936 27,000 100.189 4.47 | 1536--Sylvania, Ohio____ 1926-1935 10,671 103.61 5.335 
1535 _Seminole, Okla lee 1929-1944 44,000 88.63 6.00 ptt Union. So. Caro. (July) 25 1944 80,000 PETE tt 
1315--Scott Co., Ky ee 1929-1954 85,000 103.52 4.69 1660_- Vanderburgh Co., Ind_._.4% 1925-1944 60,000 102.66 4.17 
1315--Sebring, Fla. (2 issues) 5% 13934-1954 310,000 97.80 5.67 | 1316--Wasco Co. 8. D.'No  &,, 
1315.-_Seymour, Ind ies’ aves Saleen 40,000 100.68 —--- Sean! 1934-1944 11,000 100.43 4.97 
1536__Seneca Co., Ohio________5 1925-1930 9,000 101.17 4.63 | 1537_-Wooster, Ohio (2 lasues) 
1536- Seneca Co., Ohio_____-__- 5 1925-1930 8,500 101.26 4.63 ITT is an coe sontacamiaetcaindae 6 1925-1934 57,000 103.71 4.725 
1536- Seneca Co., Ohio 5 1925-1929 5,100 101.41 éa0 |=. 
1536_-Seneca Co., Ohio________5 1925-1930 5,500 101.30 4.615 d Subject to call in and during the earlier year and to mature in the later 
ife- -Be nore © SS Saat : 1925-1929 5,007 it ” esas year. 
.-Seneca Co., Ohio 5 1925-1929 4,866 56! 
1659- _Shaker Heights, Ohio____5 1925-1934 234/300 102.66 4.45 Thes of the above sales (except as indicated) are for August. 
1536__Sharons.3 .. Ga : 6 1427-1045 19,000 en » y. " r 
ae meee ee -*---- B 1887-108 | fees: seets 7*7: net additional August issues will make the total sales (not 
1430. _Sherrill-Kenwood Water including temporary loans) for that month $105,371,114. 
Dist. of Kenwood,N.Y 4} le 1944 15,000 101.33 4.40 
1536__Shuocualtak, Miss 44 1925-1949 30,000 100 5.50 BONDS SOLD BY CANADIAN MUNICIPALITIES IN 
1659 _Smithville, Ohio (2 iss. Be 1925-1934 7,832 101.14 5.24 SEPTEMBER. 
1536. -Somerset Co.. Pa_____-_- 4 1925-1949 500,000 101.69 4.095 | Page. Name. Rate. Maturity. Amount. Price. Basis. 
1659__South Bend School City, ; 1431__Barton Twp., Ont_____.5% 50,000 104. 2s 5.15 
Pe cet 4% 10-19 years 200,000 105.96 ---- | 1431_ Belleville, Ont- _~ "75 * 20,25&30 inst. 242,352 98.27 _--- 
1430__.South Euclid. (3 iss.)-544 1925-1934 109,100 101.72 5.14 | 12904. Bosanquet Twp., Ont__.6  _....___- 4}. 000 102. $5 5.61 
1659 - -Springwells, Mich sodaet B55 enencenss 400,000 100.38 ---- | 1431__Bridgewater, N. S_____. 5 30 years BE eens ah 
1659. Stamford, N. Y_.._-___-! 5 1925-1944 20,000 101.75 4.77 | 1660.-Calgary, Alta_....._--.5%4 30 years 608. 203 98.52 5.60 
1316--Stockton, Calif_________! 5 1931-1963 330,000 ------ ---- | 1345--Canada (Dominion of) - _ -4 1925 90, 000 000 pape Pooks 
1659 Story C ounty, Iowa. - - -- es eee ~--- | 1477--Canada (Dominion of) __ 4 1926 35,000,000 —_____-. es 
1203 --Stratford, Conn_______- 1925-1949 250,000 100.09 3.98 | 1477_ Canada (Dominion of) ___4% 1944 50000 00 Np yee ets Pt 
1659__Sullivan County, Ind. _5 Each 6 mos. 11,813 103.34 --._ | 1660__Cayuga, Ont____._____- 20 inst. 16,650 100.66 5.43 
1430._Sullivan Co., N. Y _..4% 1925-1939 45,000 101.82 4.22 | 1431--Cumberland & Halifax 
1316_.Tarrytown, N. Y_____- 4%, 1925-1940 15,500 100.57 4.42 Counties, tt ata aeane 10 years 50,000 99.65 5.06 
1316--Taylor Sch: Twp., Ind___5 1926-1935 2,300 100.76 4.86 | 1660._Glace Bay, N.S_....... -. _._______ 25,000 94. oes 
1430__Texas (State of) (3 ieaues) 6 ak eal eae 62,000 100 6.00 | 1317_-Goderich, fry (2 tesuses) - 513 30 years 118.000 102.32 .... 
1316 ‘Sippecanoe City, Ohio__.-5% 1926-1930 5,000 101.70 5.23 | 1217__Goderich, Ont______- 6 15 years 25,000 102 oes 
15+#._Tishorningo Co., Miss___5% 1928-1948 300,000 ---.-.- ---- | 1660__Gore Bay, Ont__________ rt 30 inst. 25,000 109.51 5.17 
1316-_-Titusville, Pa_...--.--- % 1934 6,500 101.41 4.33 | 1661--Joliette, Que___....-_.- 5 10 years 50,000 98.85 5.15 
1430_ Tonawanda, N eae nal 4% 1925-1944 20,000 102.061 4.24 |} 1661_.Middlesex C ounty, Ont__5 1925-1939 55,000 100.18 7 
15 ‘6_-Topton 8. D., Pa. a 35,000 101 4.41 | 1431_-_ Middleton, N. S_____--- 0 years 39,000 99.169 5.06 
1203.-Tremont 8. D., Pa___- 5 1929-1954 40.000 102.67 4.83 | 1538__Montreal Catholic Schools 
1660. - Tuscaloosa, Ala________- 6 1-10 years 109,000 102 winee Commission, Que----- f 1934 1,800,000 99.23. __- 
Sy a ae 1925-1964 150,000 100.37 ---- | 1431_.Mount Forest, Ont_____- 5% 20 install. 50,000 102.42 5.22 
1430. Union Co., N. J----_--- 4% 1926-1974 249,000 100.54 4.22 | 1431__North Vancouver, B. G__544 30 years 30,000 94.77 ---- 
1430__Union Co.. See 4% 1925-1934 8,500 101.07 4.28 | 1431__North Vancouver, B. C "BK 20 years 11,000 95.31 > ae 
1430. -Union Co., Ind____._--- 4% 1925-1934 9,600 101.06 4.28 | 1538.__North York Twp., Ont..5% 30 years 215,272 102.91 nities 
1660__Union Road --. W.Va.5% 1926-1941 120,000 103.28 Sibe T 2507. Cs CR edn scene 5 20 install. ,000 97.6 5.27 
1316_. Uniontown 8. Pa_...4\% yearly 600.000 100.889 ---- | 1431_-Owen Sound, Ont______- 5% 1944 000 104.038 —-__-. 
1316__Upper Dublin s. D., Pa__4 Y, 30 years 45,000 102.66 ooo § 2635. - Pipes Ks, ounty Spec.Tax 
1536. bi _ o. 8. D. No. 1 D. No. 12, Fla.(Apr.)6 1954 45, 107.08 5.53 
Mo Gh ¢ ond 28,152 100 5.50 | 1431- _Polate Claire, Que--_-_--- 5% 25 years 118,411 100.368 5. 47 
1660__W ae. Minn. (2 iss. yt era 45,000 -..._. -_.. | 1538__Port Carling, Ts hb nie 20 install. peer beset oa 
1316_- Wadsworth, | ESET 4g 1925-1940 28,000 104.38 4.86 1661. .Prince Edward Isl., Ont_.4% 1944 ,000 te. ssoo 
1660__Waltham, Mass. (iss. a 1925-1944 189,000 100.71 3.91 iss -- pees lappa 1964 aes ee 
1203. Warren County, Ind____! 5 1925-1934 9,340 102.71 4.43 | 1661__St. John, Se 5 years 72,000 101.01 4.93 - 
1316_. Washington, Mo________ 5 1929-1944 Js gar --.- | 1537__-Saskaterewan (Prov. of) - 414 1944 S401 0D  «concs eat 
1537-- Wellesley, Mass. (3 iss.) _4 1925-1944 144,000 100.79 3.90 | 1317__Senneville, Que____-. 4 20 install. 25.097 101.36 —---- 
1337. -West © arroll Twp. 8. D., 1001. We, GUD. ncccccensce “Bug 10 inst. Sees  sedseuc boa 
DRss sebwddeavdscécos "5 1942-1947 24,000 104.27 -66 | 1431__Stormont, Dundas &Glen- 
1537 .- Westerville, Ohio-___-_- 534 1925-1933 18,000 102.41 4.95 garry Counties, Ont.-_5 20 install. 150,000 99.17 5.10 
1537 _ . Westfield, Mass.._____- 4 1925-1944 132.000 100.86 3.90 | 1661__Toronto, Ont___.______- 4\% 1953 1,500,000 95.35 4.798 
1660._West Tailahatchie Road 1661_ Trafalgar Twp., Ont--<-278 19 inst 19,426 101.88 
Distri tg a cst 1931-1949 200,000  ....-- --- | 1317_-Vancouver, £ C. (2 iss.) _! 1939 320,000 nn. snes 
1660..West View 8. D., Pa____4% 1954 150,000 103.8 4.28 | 1317__Vancouver. B. C. (2 iss.) 8 1964 415,000 98.191 __-- 
SSG: . Whareem Co. Sens. 540,000 104.53 , 
ec a Rn Bee ae , . -s-- Total amount of refunding bonds 
1660__ Whetstone Rur. 8. D., 0_6 1925-1934 10,000 103.85 .516 Se EE SE bc ccncducdercwescessad 185,413,814 
1660. White Plains, N. Y__’__- 4% 1934-1958 575,000 102.208 4.10 oo“ $ . 
1430__ Wilkes-Barre, .* Te nepaetenees 4% 1930-1949 200,000 104.15 4.14 
tit Wikteen Ooncie atest cies ate. oe NEWS ITEMS 
”. son County “% ¢ ar aia 
1316..Wilmington, Ohio.- "31 leasieas 14°400 102:85 4.90 : 
~ | ngton, Ohio-______-. ly 92: BS ° Be . H —G try’ . ; 
1.60-- Wilmington, Ohio (4 is8.).534 1925-1933 42.300 102.44 4.94 City of Bergen (Norway).—City’s Bonds Offered in 
1431--Witmiagton, N. ¥ apncens 6 gah 1934 4b208 woke” CaF United States.—Two cities (Bergen and Christiania) of Nor- 
n a eww > “epeakaeanien iad 4% p . 5 . ; ies € ; 
1431" Winfield, o> eile peneene ee 30000 100713 -. | Way came into the American market this week and placed 
1316_.Wood County, Ohio____- 5 1925-1929 45,000 101.13 4.60 issues of $2,000,000 each. The city of Bergen bonds, ma- 
1537. Wood C ounty, Ohio____-_ 5 1925-1929 40,000 101.02 ‘ ; 949. ¢ " ins “Ad ‘5 H 
1537..Wood County, Ohio.____5 1925-1929 _22'000 101.11 4.60 aia aie 1949, = IE yege Tt Sinking Fund 
1537-- Woodbury County, fowa_5 1929-1933 200,000 102.52 4.54 | Gold Bonds,” were offered by a syndicate composed_ of 
1317-- Yazoo City, Miss _- -—__5 sar scace7 | 98:000 100r 5.00 | Brown Bros. & Co.; White, Weld & Co., and Blair & Co., 
1.-¥ukon, Okla. (2 issues)..6 20 years 9.000 -..-.- ---- | Ine., all of New York, at 98 and interest, to yield about 

Total bonds for September (381 municipali- 6.15%. This is the same price at which the city of Chris- 

at. SOVEERE PE GRGRERSS ERED)... =~. AGES. SES, S50 tiania were offered (see item immediately following). 

d Subject to call in and during the earlier year and to mature in the later Further information in connection with these loans may 
year ot including 1,348,847 temporary loans. r Refunding nds “ 4 —/ . “un 7 ss . & 
ine Giese cemmnaneiies” be found in our department of ‘Current Events and Discus 

sions. 
he followi items included i ur totals for previous i er ae . 

neo — » at - ij idee ¢ - . a We Pr os eek City of Christiania (Norway).—$2,000,000 Bond Issue 
months should be eliminated from the same. We give the | Offered and Sold by United States Bankers.—This week the 
page number of the issue of our paper in which reasons for | banking firm of Kuhn, Loeb & Co. of New York City offered 
these eliminations may be found. and sold at 98 and accrued interest, yielding about 6.15% to 
Pe | eae a _ ae maturity, $2,000,000 6% Sinking Fund gold bonds of the 
1200__Independence Schoo istrict, Mo. ( pve Tom ” CMeekadiamks : . «* . 
1532-~ Klickitat County School District, Wash. (August list)--_ "34,000 city of Christiania. Bonds are coupon bonds of $1,000 
1657. New York City, N. Y. (June list) ie 137,500,009 | denominations and mature Sept. 1 1954, redeemable as a 
1658.._Page County, Iowa (August list).._.........--....--.- »,000 , ‘ « ¢ ; +1 rj re 
1659. “Salt River Valley Water Users’ Assoc’n, Ariz. (Aug. list) "4, 743000 | Whole at par at option of city, on any interest date on or 
1659__St. Joseph, Mo. (March list) - ‘ | Rie Tae 4 150,000 | after Sept. 1 1934, on six months’ previous notice, by ad- 
1639. Stamford, N. ¥ . (July list) - a 20,000 | yvertisement. Both principal and interest of the bonds pay- 

We have nN learned of the following add ional sales for | able in New York City at Kuhn, Loeb & Co. The offering 
previous months: circular contains the following regarding the sinking fund 
Page. Name. Rate. Maturity. Amount. Price. Basis. | Provision: 

1425__ Deschutes County. Ore. .5 1931-1943 $65,000 102.15 4.78 Sinking fund of $80,000 per annum in semi-annual installments beginning 
1654__Diston Island D.D.Fla.-6 —._______ 345,000 97 ..-- | Sept. 1 1929, to be applied toward the purchase of bonds in the open 
1425__East Dubuque, IIl_-----5% 1925-1928 Ol Aes ..-- | market, if obtainable. at or below par and interest, or, if not so obtainable, 
1435. Parsee, AB... ...-4-00- Ba : 1934 30, :000 102.87 9,62 toward redemption of bonds by drawings at par. 
a ed a cues: » ah Fi 120" "000 ee, precst For other particulars on this loan see our department of 
1656-_Hunt C o. Com. 8.D. No. “Current Events and Discussions” on a preceding page. 
51, Te Serially 5,000 100 5.00 
16.56 - Huntington a sD. Le - 6 1925 1,200 100 6.00 Connecticut (State of).—No Proposed Constitutional 
1200. -Indepen ea ie °*4% d1934-1944 200,000 101.27 ae Amendments Presently Scheduled for General Election Ballot 
1428. New Mats AmOras Village, ihn hieiie epee 100.08 This Year—Proposed Amendment Being Balloted On At Local 
1657 -—- York City, a nas : ; ““"~ | Elections. —Joseph B. Griffin, Chief Clerk in the State 
fi (June). ---..----.--.-4% 1974 15,000,000) 101.186 3.99 | Secretary’s office, after advising us, under recent date, 
1657--New York City, N. Y | aad a ; that there is at present no Constitutional amendments or 
(June) - ai? eee Se 4% 1974 22,000,000) 
1657--New York City, N. Y. pve: propositions that will be submitted to the voters at the fall 
cent New York Baa” sz-"¢- 436 1925-1989 30,400,000 101.186 4.19 | Election, adds: ‘There has been submitted to the voters a 
Dé - N. ° “4 
igi etree -----4% Various 35,485,248 ------ .. | Constitutional amendment and most of the small towns 
1657.-New York City. N. ¥. ; a ce ee aie have already voted upon it. The amendment is entitled 
(OSS tga ig ety POSE Me 4% Various 33,621,500 -..--- ‘ . ’ . An A d y i j 
14: 28__Nowata County, Okla_--534 1929-1949 500,000 102.06 ___- | ‘Resolution piste J n a mo to po Ae cg gn om 
545- - Pinellas Co. Spec. Tax. 8. Concerning Appropriations.’ Amendment will not be sub- 
y Ma. (/ .)-6 195¢ 45,000 107.08 5.53 
pena 72 a Ng + ve ; mitted at the State election this November, but will be 
Dist. No. 1, Miss_--_-534 1925-1949 17,000 ------ ---- | submitted at local elections to the towns not having voted 
1429__Rawlins Co. 8. D. No. 9, a th e.’ 
Kan. (July).---------5 1925-1939 4,500 100 5.00 ‘ on the same. 

















1652 THE 


CHRONICLE 





[ VoL. 119. 











=... 





The Governor shali have power to disapprove any item or items of any 
bill making appropriations of money embracing distinct items while at 
the same time approving the remainder of the bill, and the part or parts 
of the bill so approved shall become effective and the item or items of 
appropriation so disapproved shall not take effect unless the same are 
separately reconsidered and repassed in accordance with the rules and 
limitations prescribed for the passage of bills over the executive veto. In 
all cases in which the Governor sha!! exercise the right of disapproval hereby 
conferred he shall append to the bill at the time of signing it a statement 
of the item or items disapproved, together with his reasons for such dis- 
approval and transmit the bill and such appended statement to the Secre- 
tary. If the General Assembly be then in session he shall forthwith cause 
a copy of such statement to be delivered to the house in which the bill 
originated for reconsideration of the disapproved items in conformity with 
the rules prescribed for legislative action in respect to bills which have 
received executive disapprova!. 

Danville, Va.——-Cily Ailorncy Asks Increase in Plaintiff's 
Bond in City Bond Election Case.—The Richmond ‘‘Times- 
Dispatch” reports the following under date of Sept. 22 
regarding the initial steps taken by the City Attorney in 
the city bond election case: City Attorney A. M. Aiken 
yesterday evening (Sept. 21) at Chatham made his first 
attack on those who are contesting the legality of the June 
bond election by asking the Judge of the Cireuit Court to 
increase the $500 bond required of the plaintiffs in the 
injunction proceedings to $75,000. Judge Turner Clement 
rendered no definite decision, but said that he thought that 
the bond should be increased. He allowed counsel for the 
plaintiffs until Tuesday to produce their views as to the size 
of the increased bond in writing. Mr. Aiken, in his argument 
declared that the city should be protected from any fall in 
the present high level of the municipal bond market during 
the period of litigation. _ 

For information regarding previous steps in this case 


see V. 119, p. 1088 and 1309. 


Hagerstown, Md.-——Dissolution of Injunction Agarnet 
Light Plant Bond Issue Sought by City.—The controversy in- 
volving the $300,000 bonds to raise funds for the construction 
of a municipal light and power plant, which was thought to 
have been finally settled has been renewed. In 1923 the 
State Court of Appeals decided that if the eity was to 
issue bonds, the action could be taken only with the approval 
of the Public Service Commission. That body, however, 
refused to approve the bonds (see V. 118, p. 227). But the 
last Legislature, it is stated, removed the light plant from 
the Commission’s jurisdiction with the result that the city 
is now secking the dissolution of the injunction against the 
bond issue, holding that it is authorized to sell the bonds. 
We quote the Baltimore ‘‘Sun”’ of Sept. 24 as follows: 

The Mayor and Council and the Board of Street Commissioners of 
Hagerstown have filed a motion in the local Circuit Court asking for a 
dissolution of the injunction granted by the Court in 1922, restraining 
Hagerstown from issuing $300,000 bonds for erecting a new municipal 
electric light plant. j P 

At the same time the city answered the bill of complaint filed by 14 
citizens of Hagerstown on Dec. 19 1922, upon which the present injunction 
was asked. 

The Maryland Court of Appeals ruled the city must obtain permission 
from the Putlic Service Commission before issuing the bonds. The 
Commission denied the application. ; 

The last Legislature removed the light plant from the Commission's 
jurisdiction, and the city holds it is authorized to sell the bonds. 

It is stated that if the injunction is dissolved, certain citizens will ask 
for a new injunction. It is understood the bill would allege that the 
Act removing the city from the authority of the Public Service Commission 


illegal 


Idaho (State of). Amendment lo Constitution Proposed.— 
An amendment to State Constitution is proposed and will 
be submitted to the electorate of the State at the general 
election Nov. 4 for their adoption or rejection. It proposes 
to amend Section 3 of Article 15 and would provide for the 
use of water for power purposes, such usage to be limited 
as provided by law. We give below Section 3 as it would 
read if amended, placing the proposed new matter in italics: 

Section 3. The right to divert and appecasite the unappropriated 
waters of eny natural stream to beneficial uses, shall never be denied: 

rovided, however. that when ihe use is for power purposes such use shall 
Be subject to such limitations as may be prescribed by law. Priority of appro- 
priation shai) give the better — as between those using the water: but 
when the waters of any natural stream are not sufficient for the servic> 
of all those desiring the use of the same, those using the water for domestic 
yurposes shall (subject to such limitations as may be prescribed by law) 
ve the preference over those claiming for any other purpose: and those 
using the water for agricultural purposes shal! have preference over those 
using the same for manufacturing purposes. And in any organized mining 
district those using the water for mining purposes or milling purposes con- 
nected with mining, shall have preference over those using the same for 
manufacturing or agricultural purposes. But the usage by such subsequent 
appropriators shall be subject to such provisions of law regulating the taking 
of private property for public or private use, as referred to in Section 14 of 
Article 1 of this Constitution. 

Kansas (State of).—Measures Up Before Voters at 
General Election This Year.—There are two measures to be 
submitted to the voters at the general election this year 
to be held Nov. 4. One of the measures is the Bond Act 
passed at the 1923 session of the State Legislature, which 
provides for the issuance of $1,000,000, bearing interest at 
not more than 5%, and maturing in 25 yearly installments 
beginning one year from date of issue, to raise a fund for 
the payment of a bonus to veterans of the war with Spain, 
the Philippine insurrection and the China relief expedition. 
Compensation of $1 for each day of service up to July 4 1902 
is proposed, but not more than $600 for any individual. 
We vate A reported that this Act would be voted on at 
the general election in 1924 in V. 116, p. 1922. The other 
measure on ballot would consolidate Sections 1 and 2 of 
Article XI, of the State Constitution, to read as follows: 


Section 1. The Legislature shall provide for a uniform and equal rate 
of assessment and taxation, except that mineral products, money, mort- 
gages, notes and other evidence of debt may be classified and taxed uniformly 
as to class as the Legislature shall provide. All property used exclusively 
for State, county, municipal, literary, educational, scientific, religious. 
benevolent and charitable purposes, and personal pro y to the amount 


of at least two hundred dollars for each family, shall be exempted from 
taxation. 





/ 


Mississippi (State of).—Constitutional Amendment to Be 


Voted Upon in November -At the general election on Nov. 4, 
three proposed amendments to the State Constitution, 
affecting Sections 231, 229 and 112, respectively, are to be 
voted upon. : 

Section 231 would be amended so as to provide for the 
election of Levee Commissioners and to fix their terms of 
office, and, if amended, will read as follows: 

The Levee Commissioners shall be elected by the qualified electors of the 
respective counties, or parts of counties, from which they may be chosen, 


said election to be held in the manner and at the time as may be prescribed 
by law. The terms of office of said Commissioners shal! be four years 


The amendment to Section 229 names the levee districts 
and fixes the number of Levee Commissioners to be elected 
from each county in the districts. The section, amended, 
would be changed to read as follows: 

There shali_be a Board of Levee Commissioners for the Yazoo-Mississippi 
Delta Levee District which shall consist of two members from each of the 
counties of Coahoma and Tunica, and one member from each of the remain 
ing counties, or parts of counties, now or hereafter embraced within the 
limits of said district. 

And there shall also be a Board of Levee Commissioners for the Mississippi 
Levee District which shall consist of two members from each of the counties 
of Bolivar and Washington and one from each of the counties of Issaquena., 
Sharkey, and from that part of Humphreys County now embraced within 
the limits of said district. In the event of the formation of a new county 
or counties out of the territory embraced in either or both of the said levee 
districts, each new county shall each be entitled to representation and 
membership in the phoper board or boards. 

And in counties having two judicial districts and from which said counties 
two Levee Commissioners are to be elected, at least one of the Commissicn 
ers shall reside in the judicial district through which the line of ievee runs 


The other amendment proposes to amend Section 112 so as 
to provide for income, inheritance and other taxes and, if 
carried, Section 112 would read: 

Taxes shall be levied upon such property as the Legislature shall pre 
scribe and shall be uniform upon the same class of property within the 
territorial limits of the authority levying the tax. Property shal! 
assessed for taxes and all exemptions granted, by general law. Taxes may 
also be imposed on privileges. excises, occupations, income, legacies or in 
heritances, which taxes may be graduated and progressive: and reasonable 
exemptions may be provided. The Legislature may impore a per capita 
tax upon domestic animals which by their nature and babits are destructive 
to other property The Legislature may provide for a «pecial mode of 
assessinent for railroads, or other public service corporations, or for other 
corporate property generally, or for particuler <pecies of property Delonging 
to persons, corporations or associations not situated wholly in one county, 
but 2ll property shall be assessed at its true value and taxes in proportion 
thereto. 


New Mexico (State of).—-Three Proposed Amendments to 
State Constitution on November Ballot.—The people of this 
State at the general election Nov. 4 will vote on three pro- 
posed amendments to the State Constitution. 

Section 2 of Article X would be amended by the first to 
read as follows: 


All county officers shall be elected for a term of four years and no county 
officer shali, after having served one full term, be eligible to hold any 
county office for four years thereafter. This section shall apply to all 
county officers elected at the general election to be held in the year 1926 
and thereafter. 


The second would amend Section 1 of Article V so as to 
read as follows: 


The executive department shall consist of a Governor, Lieutenant- 
Governor, Secretary of State, State Auditor, State Treasurer, Attorney- 
General, Superintendent of Public Instruction and Commissioner of Public 
Lands, who shall be elected for the term of four years, beginning on the first 
day of January next after their election. Such officers shall, after having 
served one full term, be ineligible to hold any State office for four years 
thereafter. The officers of the executive department, except Lieutenant- 
Governor, shall during their terms of office, reside and keep the public 
records, books, papers and seals of office at the seat of government. 


The other proposes to amend Section 14 of Article [I and 
as amended would read: 


No person shall be held to answer for a capital, felonious or infamous 
crime unless on a presentment or indictment of a grand jury or information 
filed by a District Attorney or Attorney-General or their deputies, except in 
cases arising in the, militia when in actual service in time of war or public 
danger. No person shall be so held on information without having had a 
preliminary examination before an examining magistrate, or having waived 
such preliminary examination. 

A grand jury shall be composed of such number, not less than twelve, 
as may be prescribed by law. Citizens only, residing in the county for which 
a grand jury may be conevned and qualified as prescribed by law, may 
serve on a grand jury. Concurrence necessary for the finding of an indict- 
ment by a grand juty shall be prescribed by law provided such concurrence 
shall never be by less than a majority of those who compose a grand jury 
and provided at least cight must concur in finding an indictment when a 
grand jury is composed of twelve in number. Until otherwise prescribed 
by law a grand jury shall be composed of twelve in number of which eight 
must concur in finding an indictment. A grand jury shall be convened 
upon order of a judge of a court empowered to try and determine cases of 
capital, felonoius or infamous crimes at such times as to him shall be 
deemed necessary, or a grand jury shall be ordered to convene by such 
judge upon the filing of a petition therefer signed by not Jess than seventy- 
five resident taxpayers of the county, or a grand jury may be convened in 
any additional manner as may be prescribed by law. 

In all criminal prosecutions, the accused shall have the right to appear 
and defend himself in person, and by counsel: to demand the nature and 
cause of the accusation; to be confronted with the witnesses against him; to 
have the charge and testimony interpreted to him in a language that he 
understands; to have compulsory process to compel the attendance of neces- 
sary witnesses in his behalf, and a speedy public trial by an impartial jury 
of spe, enemy or district in which the offense is alleged to have been com- 

t 


After the submission of the above amendment and ap- 
proval by the electors of this State, the provisions hereof 
shall take effect on Jan. 1 1925. 


New York City.—Tentative Values of Real Estate and 
Personal Property for 1925.—New York City’s real estate and 
personal property valuations, exclusive of special franchises, 
for the year 1925 are tentatively placed at $13,145,467,745, 
according to figures made public on Oct. 1 by Henry M. 
Goldfogle, President of the Department of Taxes and Assess- 
ments. An increase of $1,584,591,476 is shown when com- 
parison is made with 1924, due mainly to the big jump in 
the real estate assessments, tentatively fixed at $12,301,- 
509,225 for 1925. The 1924 figure was $10,720,246,744. 
All five boroughs show increases, the Borough of Brooklyn 
having the largest with a jump of $562,668,200. The present 


| estimate of the personal property assessment for 1925 is put 





at $843,598,450, and compares with $840,629,525 for 1924. 











Oct. 4 1924.] 
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The special franchise assessments wil! not he meade up, it is 
said, until early next year. 


The following table shows a comparison of the value of 





real property, including real estate of corporations, based 
on the tentative assessments for 1925 and the final assess- 
ments for 1924: 

Borough- 1925 1924. 
Manhattan Rito $6,529, 168, 570 $6 142,206, 690 
in. is te de tiie ars aan 1,207 ,289 ,004 951.531,72 
eemeye Oe aa et ape 3°160 591 .036 2,597 ,922, A536 

| ESE lagi i Pasa 1.207 ,963 ,295 870,035.15 

end STE ED AE ne ae 196 .507 390 158,550, 338 

ES cones > $12,301 ,509,295 $10, 7: 20, 246.7 7 44 

The tentative personal property assessment for 1925, 
compared with 1924, follows: 

Borough— 1925. 1924. 
Manhattan. ____ $554,113,300 $563 .796 625 
os ae . 74,669,100 64,394,300 
Brooklyn _ __ oe 177 172,650 175,506,950 

ail ee NN ee Ns 27 .968,800 29 454,550 

ichmond _ _ __ = Os 10,024,600 7.477.100 

0 Se $843 958.450 “$840.6 629, 525 


United States a Sintiie. 


—Erternal Loan Offered Here.— 
J. L. Arlitt, Texas banker, 


with offices in New York and 


Austin, offered to the American investing public during the | 


ast week, to yield 9%, $50,000,000 6° ‘‘Oil Production 

ax External Loan 1924’ 6°; gold dollar bonds of the 
United States of Mexico and, it is reported that, so far, 
about 65% have been placed. Bonds are 36,600 in number, 
are in commen form and are in denominations of $1,000, 
$5,000 and $10,000. Dated Oct. 1 1924. Prin. and semi- 
ann. int. (A.°& O.) of the bonds payable in United States of 
America gold coin of present standard weight and fineness 
at New York City, without deduction for any Mexican 
taxes, present or future. Due $5,000,000 yearly on Oct. 1 
from 1925 to 1934, inel., subject to redemption at par as a 
whole and or in part at 100 and interest upon sixty days 
botice. The purpose of this issue is to provide funds for 
payment of debt service to International Bankers’ Com- 
mittee on Mexico and for general governmental purposes, 
including floating indebtedness. 

For further details in connection with this loan the reader 
is referred to our department of “Current Events and Dis- 
cussions’ on a preceding page. 


BOND PROPOSALS AND 
this week have been as follows: 


AKRON, Summit County, Ohio.—BOND OFFERING.—B. J. Hill, 
Director of Finance, will receive sealed bids until 12 m. (eastern standard 
time) Oct. 6 for the purchase of the following issues of 544% special assess- 
ment bonds ating $687,300 





NEGOTIATIONS 


$71,300 West Market St. improvement bonds. Denom. $1,000 and one 
for $3,000. Due yearly on Oct. 1 as follows: $7,300 1925 and 

$8,000 1926 to 1933, incl. 
6,100 Garden Alley improvement bonds. Denom. $1,000, $500 and 


one for $100. Due yearly on Oct. 1 as follows: $100 1925, $500 
26 to 1929, incl., and $1,000 1930 to 1933, incl. 
11,600 Friter St. improvement bonds. Denom. $1,000 and one for $600. 
Dee veariy on Oc oe. 1 at follows: $2,600 1925, $2,000 1926 to 1928, 
., an 
15,000 Union St. Alley, Costage St. improvement bonds. Denom. $1,000. 
Due yearly on Oct. 1 as follows: $1,000 1925 to 1927, inc!., and 
$2,000 1928 to 1933, incl. 
12,300 Monroe St. improvement bonds. Denom. $1,000 and one for 
$300 1 as follows: $1,300 1925, $1,000 


. Due yearly on Oct. 
1926 to 1930, inci., and $2,000 1931 to 1933. incl 

3,300 Bates St. improveme nt bonds. Denom. $300 and $500. Due 
yearly on Oct. 1 as follows: $300 1925 to 1930, incl., and $500 
1931 to 1933, incl. 

12,000 Ackle St. improvement bonds. Denom. $1,000 


Due yearly on 
Oct. 1 as follows: $1,000 1925 to 1930, incl. 


. and $2,000 1931 to 


1933, incl. 

19,400 Bowery St. improvement bonds. Denom. $1,000 and one for 
$400. Due yearly on Oct. 1 as pee: 2,400 1925, $2,000 
1926 to 1932, incl., and $3,000 193: 

7,600 person | St. ayy nape. ey $1,000 and one for 


$600. ue ot J : as follows: $1,600 1925, $1,000 
1926 m 1927 and $2, "000 1! 1928 and 1929. 

3,200 Sherman St. improvement bonds. Denom. $1,000, $700 and $500. 
Due yearly on Oct. 1 as follows: $700 1925, $500 1926 to 1928, 
incl., and $1,000 1929. 

8,800 Baird St. improvement bonds. Denom. $1,000 and one for $800. 
Due yearly on Oct. 1 as follows: $1,800 1925, $1,000 1926 and 
$2,000 1927 to 1929, incl. 

$1,000 and one for 
$1,500 1925, $1,000 


7,500 Britain gaee a oe bonds. Denom. 

$500. Due on Oct. as aoe 
1926 and 1927, ona $2,000 i928 and 1929. 

10,000 Castle Boulevard improvement bonds. Denom. $1,000. Due 
yesety on Oct. 1 as follows: $2,000 1925 to 1929, inci. 

74,000 Riverside Drive improvement bonds. Denom. $1,000. Due 
yearly on Oct. 1 as follows: $8,000 1925 to 1931, incl., and $9,000 
1932 and 1933 

8,100 Douglas St. improvement bonds. Denom. $100, $300 and $400. 
Due yearly on Oct. 1 as follows: $100 1925, $300 1926 and 1927, 
and $400 1928 to 1933, incl. 

7,800 Third Ave. improvement bonds. Denom. $1,000 and one for $800. 
Due yearly on Oct. 1 as follows: $1,800 1926, $1,000 1926 and 
1927, inc!., and $2,000 1928 and 1929 

34,500 Ira Ave. improvement bonds. . $1,000 and one for $500. 
Due yearly on Oct. 1 as foliows: $3,500 1925, $3,000 1926 and 
$4.000 1927 to 1933, incl. 

88,000 Lovers Lane improvement bonds. Denom. $1,000. Due yearly 
ie a a follows: $9,000 1925 and 1926, aad $10,000 1927 to 

ne 


54,300 Olive St. improvement bonds. Denom. $1,000 and one for $300. 
Due yeeuy on Oct. 1 as follows: $6,300 1925 and $6,000 1926 to 


1933, incl 
8,400 Storer Ave. Denom. $1,000 and one for 
$400. Due yearly on Oct. 1 as follows: $400 1925 and $1,000 
1926 to 1933, incl. 
Denom. $1,000 and one for 
$6,500 1925, 36,000 1926 


56,500 Wilbeth Road improvement bonds. 
soe 
and $7,000 1932 and 1933. 


. Due yearly on Oct. 1 as follows: 
to 1931. incl., 

29,100 Cole Ave. improvement bonds. Denom. $1,000 and one for $100. 
Due yearly on Oct. as follows: $3,100 1925, $3,000 1926 to 
1931, incl.; $4,000 i932 and 1933. 

21,400 Grand Ave. improvement bonds. Denom. $1,009. Due yearly 
on Oct. 1 as follows: $2,400 1925, $2,000 1926 to 1930, incl., 
and $3,000 1931 to 1933, incl. 

28,100 Sian? Ave. improvement bonds. Denom. $1,000 and one for 
$100. Due yearly on Oct. 1 as follows: annie 1925, $3,000 1926 
to 1931, incl., and $4,000 1932 and 19 

2,600 Pioncer St. improvement bonds. a4 $500 and one for $600. 

iy yearly on Oct. 1 asfollows: $600 1925 and $500 1926 to 1929, 

ine 


improvement bonds. 








20,500 Bell St. improvement bonds. Denom. $1,000 and one for $500. 
Due yearly on Oct. 1 as follows: $2. 500 1925, $2,000 1926 to 

1931, incl., and $3,000 1932 and 193: 
» Haale $1,000 and one for 


st 


— 
w 


.100 Myrtle Place improvement bonds. 
$100. Due yearly on Oct. 1 as follows: $100 1925 and $1,000 

1926 to 1933, incl. 

3,000 Stadelman Ave. improvement bonds. Denom. $1,000. Due 

yearly on Oct. 1 as follows: $1,000 1925 to 1929, incl., and $2,000 

a 1930 to 1933, incl. 

000 Blaine Ave. improvement bonds. Denom. $1,000. Due yearly 
on Co as follows: $5,000 1925 to 1931, incl., and $6,000 1932 
ame VIO. 

800 Eighth St. improvement bonds. Denom. $1,000, $500 and one 
for $300. Due yearly on Oct. 1 as follows: $300 1925, $500 1926 
to 1928, incl., and $1,000 1929. 

Date Oct. 11924. Principal and semi-annual interest (A. & O.) payable 
at the National Park Bank of New York. Bonds will not be sold at less 
than par and accrued interest to date of delivery, and will be delivered to 
the successful bidder at Akron, in coupon form, and may be registered 
either as to principal or interest or both. Only bids for ‘‘all or none’”’ will 
be considered. Bidders are to submit proposals subject to approval of 
their attorneys as to legality of issue, appre ing onnees to be paid by the 
purchaser. Certified check payable to Hill, Director of Finance, for 
2% of the oul of issue required. 

BOND ELEC TION .—An election will be held on Nov. 4 to vote on the 
question of issuing $3, 500, 000 main trunk sewer bonds. 


_ ALABAMA CITY, Etowah County, Ala.—BOND SALE .—The $50,000 
5% city bonds offered on Sept. 23- 119, p. 1089—were purchased by 
Ward, Sterne & Co. of Birmingham at 85. 


ALAMEDA (P. O. Pocatello), Iidaho.—BOND OFFERING.—Sealed 
bids will be received until Oct. 27 by ©. Christensen, Treasurer, for $40,000 
5% ( wernt ane park bonds. Date July 11924. Due July 1 1944; optional 

uly 


ALBEMARLE, Stanley County, No. Caro.—BOND SALE. 
%100,000 coupon or registered school bonds offered on Sept. 25 
p. 1530—were purchased by Caldwell & Co. of Nashville as 6s at 
of $2,125, equal to 102.12, a basis of about 5.72%. 


—The 
>——-V. 119, 
a premium 
Date Jan. 1 1924. 


~— jan. i as follows: $8,000, 1939 to 1948 incl., and $10,000, 1949 
anc 3) 

ANDERSON TOWNSHIP, Madison County, Ind. —ISSUANCE OF 
BONDS DISAPPROVED. —The Indianapolis “‘News'’ of Sept. 24 reports 


that the State Board of Tax Commissioners has disapproved the issuance of 
$60,000 worth of bonds by Anderson Township for the construction of a 
new concrete road in the city of Anderson. The State Board said, accord- 
ing to the ‘‘News,”’ that the expenditure was more than the circ umstances 
would warrant and the Board voiced its criticism against the issuance of 
bonds by a township to build what is in fact a city street. 


APOLLO, Armstrong County, Pa.—BOND SALE.—West & Co. of 
Philadelphia have been awarded the $40,000 44% coupon street and 
borough improvement bonds offered on Sept. 29—V. 119, p. 1530—for 

0,356 40, equal to 100.89. Date Nov. 1 1924. Int. M. & N. 


ARIZONA (State of).—NOTE SALE.--The $750,000 314 % tax antici 
pation notes offered on Sept. 20--V. 119. p. 1424—were awarded to the 
Bankers Trust Co., New York, at por plus a premium of $1,192 50, equal 


to 100.15. Denom. 10 at $50.900 and 25 at $10,000. Date Oct. 1 1924. 
Due Dec. 15 1924. 
Other bidders were: 
Premium. Rate Bid. 
8S. N. Bond Co., New York sli scl to ty an kit ck hse coed gig 
, Bs Pee Ge, BNUED conc mnstccssces! ee 
Illinois Merchants Trust Co____-_.....--.--.-.---- 35100 1 


National City Bank, New York__-____-_--_- 
International Trust Co., Denver____.._____--. 
Burr, Conrad & Broome, San Francisco__________- 
Fred Emert & Co., ala eal 
First National Goladion of Boston; Van Riper, 
SRS eee ; ‘ . 7800 


100. 
100.02003 +- 
100.01 1467 


100.0104 


Harris Trust & Savings Bank, Chicago_ 2500 100.033 + 
First National Bank, Los Angeles..._________ ._-. ----_- 100 
Discount 
Anglo-London-Paris Co-_.-_-_-.-.---- pe ey $225 00 99.97 
National Park Bank, New York____.____- . 93750 99.875 


ARKANSAS CITY,-Cowley County, Kan.—BOND OFFERING.— 
Sealed bids will be, peeaves until 10 a. m. Oct. 7 by C. A. Snyder, City 
Clerk, for $94,307 7 povng improvement bonds. Date Aug. 1 1924. 
Due in 10 years. z pa F ied check for $2,000 required. 


ASCENSION PARISH (P. O. Donaldsonville), La._-BOND SALE.— 
The Marine Bank & Trust Co. of New Orleans has purchased $60,000 
drainage bonds at a premium of $25, equal to 100.04. 


AITKIN COUNTY (P. O. Aitkin), Minn.—RATE OF INTEREST. 
The $100,000 funding bonds awarded to Ballard & Co. of Minneapolis 
at 100.10 on June 4—V. 118, p. 2987—bear 5'4% interest and mature 
serially 1927 to 1939 incl. 


ATLANTIC HIGHLANDS SCHOOL pts 24 (P. O. Atlantic 
Highlands), Monmouth County, N. J. OND SALE.—The Broad 
Street National Bank of Red Bank has we eal A the $150,000 4%‘ 
coupon or ——- bonds offered on Sept. 16——-V. 119, p. 1197-——at 100.33. 
a basis of about 4.47%. Date July 1 1924. Due yearly on July 1 as 
follows: $4,000, 1926 to 1937 incl., and $6,000, 1938 to 1954 incl. 


AUSTIN COUNTY ROAD DISTRICT (P. O. Bellville), Tex. 
BOND SALE.—J.T. Bowman & Co. of Austin have purchased $150,000 
5%% road bonds at par. 


BARBERTON, Summit County, Ohio.—BOND SALE.—Ryan, Bow- 
man & Co. of Toledo on Se v.73 22 purchased the following issues of 5ly 
bonds offered on that day— , p. 1089—for $9,855 45, equal to 101. *50: 
$8,725 00 assessment sewer ABS Denom. $500 and one for $225. Due 

Oct. 1 1925 to 1934 inclusive. 
984 42 city’s portion sewer bonds. Denom. $984 42. Due Oct. 1 1925. 
Date Oct. 1 1924. 


BASTROP, Morehouse County, La.—BOND SALE.—The $125,000 
6% Sewerage "District No. 1 bonds offered on t. 23 were purchased by 
Caldwell & Co. of Nashville at a premium of $2, , equal to 102,a eats < of 
about 5.83%. Date Sept. 1 1924. Due on Se t. 1 as follows: $1 .006 
1925 to 1936, incl.; $2,000, oA to 1945, incl.; $3,000, 1946 to 1951, 

.000, 1952 to 19: 55, inel.; $5,000, 1956; $6,000, 1957 to 1959, incl.; $7,000. 
1960 and 1961, and $8, 000; 1962 to 1964. incl. Purchaser to print bonds. 

Due to a typographical error this sale was reported in V. 119, p. 1530, 
under the caption of Bastrop, Iowa. 


BEAUFORT COUNTY (P. O. Washington), No. Caro.—BOND 
SALE.—Kalman, Gates, White & Co. of St. Paul have purchased $500,000 
5% road and bridge bonds at par, it is stated. 


BELLAIRE, Antrim County, Mich.—BONDS VOTED.—By a vote 
of 256 to 9 Bellaire citizens passed a proposition to issue $19,500 bonds for 
the rebuilding of electric light and power dam. 


BELOIT, Rock County, Wis.—BOND OFFERING.—Bids were re 
ceived until 8 p. m. Oct. 3 by the City Finance Committee for $50,000 
444% coupon (city’s portion) storm sewer impt. bonds. Denom. $1,000. 
Wate Sept. 15 1924. Prin. and semi-ann. int. payable at C «4 Treasurer < 
office. Due $5,000, 1925 to 1934 incl., and $3,000, 1935 to 1944 incl. 
The following is taken from the official pote e of offering: “The city of 
Bel »it was ine or porated in the year 185€ The bonded indebtedness of 

iid city, not including the above issue, is $600,000. The assessed valu 
ation for the year 1924 is approxim ately $30,990,193. The actual value 
of real estate and personal property (approx. estimate) 1924 is $36.000,000 
The constitutional or statutory limit for bonded indebtedness is 5% of 
the assessed valuation. The tax rate for the year 1923 was $29 50 per 
$1, 000 of assessed valuation. The present population (est.) is 25,900. 
The principal and int erest of all bonds Le abe rs A issued has always been 
promptly paid at ma‘urity. Th e proceeds of this issue will be used only 
for the above purpose stated.’ 

BERKS COUNTY (P. O. Reading), Pa.—BOND SALE CALLED OFF. 
—The sale of the $3,000,000 4% road and bridge bonds, which had been 
scheduled to take place on Sept. 26—V. 119, p. 1197—was called off. 

BOSTON, Mass.—TEMPORARY LOAN .—Blake Bros. & Co. of Boston 
have urchased a temporary loan of $1,000,000 at 2.125% plus a premium 
of $1 Date Oct. 1 1924. Due Noy. 11 1924. 
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BOWIE COUNTY ROAD DISTRICT NO. 1 (P. O. Boston), Tex.— 
BONDS REGISTERED.—tThe State Comggereter of Texas registered 
$190,000 544 % serial road bonds on Sept. 22. 

BOWIE COUNTY ROAD DISTRICT NO. 2 (P. O. Boston), Tex.— 
BONDS REGISTERED.—On Sept. 22 the State Comptroller of Texas 
registered $50,000 5% serial road bonds. 

BOWIE COUNTY ROAD DISTRICT NO. 6 (P. O. Boston), Tex.— 
BONDS REGISTERED.—On Sept. 22 the State Comptroller of Texas 
registered $130,000 544% serial road bonds. 

BROOKLYN, Jackson County, Mich.—BONDS DEFEATED.—A 
proposition to issue $18,000 school bonds was defeated when submitted 
to the voters recently, it is reported. 

BROWNSVILLE, Haywood County, Tenn.—BOND SALE.—1. B. 
Tigrett & Co. of Jackson have purchased $225,000 5% % street impt. bonds 
at a premium of $1,687 50, equal to 100.75. Due serially for ten years. 

BRYAN, Brazos County, Tex.—BONDS REGISTERED.—The State 
Comptroller of Texas registered $15,000 5% serial bonds on Sept. 24. 

BUFFALO, N. Y.—RECORD OF BORROWINGS MADE DURING 
SEPTEMBER BY CITY.—-During the month of September 4% certificates 
and bonds were issued at par by this city to Commissioner of Finance and 
Accounts for the account of various funds of the city as follows: 





For the Account of— Amount. Purpose. Date. Due. 
Surplus moneys of the 

general fund _----- $600,000 00 Temp. Ctf. Sept. 11924 July 1 1925 

rLWN.Y. & P. RR. 

grade crossing bond 

sinking fund _----- 12,859 28 * Sept. 15 1924 Sept. 15 1925 
The canal nuisance 

abatement sk.fund 37,987 54 * Sept. 15 1924 Sept. 15 1925 





* Monthly local work. 

The above bonds were issued in addition to the four issues of 44 % bonds, 
aggregating $1,980,000, public offering of which was made Sept. 3 and 
sold on that day to a syndicate headed by the First National Bank of 
New York at 103.861, a basis of about 3.90% (see V. 119, p. 1198). 


BURNS, Harney County, Ore.—BOND SALE.—Blyth, Witter & Co. 
of Portland have been awarded, it is reported, $280,000 6% improvement 
bonds. 

BUTLER COUNTY (P. O. Hamilton), Ohio.—BOND OFFERING.— 
Sealed bids will be received until 12 m. Oct. 7 for $60,831 544%% ‘Butler 
County Bridge Construction Bonds.’ Denom. to be determined later 
at option of purchaser. Date Sept. 15 1924. Int. M. & 8.15. Due 
yearly on Sept. 15 beginning 1926. 


CALIFORNIA (State of)..-BOND OFFERING.—Charles G. Johnson, 
State Treasurer (P. O. Sacramento), will sell at public auction at 2 p. m. 
Oct. 23 $2,000,000 44%% Veterans’ Welfare bonds. Date Oct. 1 1924. 
Prin. and semi-ann. int. (F. & A.) payable in gold coin of the United States 
of the present standard of value at the office of the Treasurer of the State, or, 
at the option of the holder. at the fiscal agency of the State of California 
in the City of New Yor. Due on Feb. 1 as follows: $98,000, 1926; 366.000, 
1927; $70,000, 1928: $72,000, 1929: $76.000, 1930; $78,000, 1931; $82.000, 
1932: $86.000, 1933: $89.000, 1934; $92,000. 1935: $97,000, 1936; $101,000, 
1937; $105.000, 1938; $110,000, 1939; $114,000, 1940; $120,000, 1941; 
$124,000, 1942; $129,000, 1943; $135,000, 1944; $140,000, 1945; $16,000, 
1946. 


CARBON COUNTY SCHOOL DISTRICT (P. O. Price), Utah.— 
NOTE SALE.—The Ross-Beason Co. of Salt Lake City has purchased 
$100,000 tax anticipation notes. 

CARTERET SCHOOL DISTRICT (P, O. Carteret), Middlesex 
County, N. J.—BOND OFFERING.—Sealed bids will be received by 
William V. Coughlin, District Clerk, until 8 p. m. Oct. 27 for the purchase 
of the following issues of 5% coupon or registered bonds: 
$286,000 schoo! building bonds. Date July 1 1924. Due yearly on 

July 1 as follows: $7,000, 1926 to 1951 incl., and $8,000, 1952 


964 incl. 
Date Oct. 1 1924. Due $2,000 July 1 


to 1 

40,000 school building bonds. 

1926, and $1,000, July 1 1927 to 1964 incl. 

Denom. $1,000. Prin. and semi-ann. int. payable at the First National 
Bank of Carteret. No more bonds will be awarded than will produce a 
premium of $1,000 over each of the above issues. The bonds will be pre- 
pared under the supervision of the United States Mtge. & Trust Co. of 
New York, which will certify as to the genuineness of the signatures of the 
officials and the seal impressed thereon and the validity of the bonds will 
be approved by Caldwell & Raymond of New York. Bids to be on forms 
furnished by the above Clerk or trust company. Certified check for 2% 
of the amount of bonds bid for, payable to the Custodian of School Moneys, 
required. 


CASS COUNTY CONSOLIDATED ROAD DISTRICT NO. 1 (P. O- 
Linden), Tex.—BONDS REGISTERED.—On Sept. 22 the State Compe 
troller of Texas registered $159,000 534% serial road bonds. 


CHERRYVALE, Montgomery County, Kan.—BOND SALE.—The 
Prudential Trust Co. of Toledo was awarded $12,000 sewer bonds as 4%s 
at 100.85. Due in 10 years. 


CHISHOLM, St. Louis County, Minn.—-BONDS VOTED.—At the 
election held on Sept. 27—V. 119, p. 1311—the voters authorized the issu- 
ance of $150,000 sewage disposal plant bonds by a vote of 764 for to 27 
against. 

CLACKAMAS COUNTY (P. O. Oregon City), Ore.—BOND SALE. 
A. B. Leach & Co., Inc., of Chicago were awarded the $95,000 5% road 
impt. bonds offered on Oct. 1—V. 119, p. 1424—at 102.08, a basis of 
about 4.61%. Due Sept. 1 as follows: $35,000, 1928 and 1929; $10,000, 
1934, and $15,000, 1935. 

CLATSOP COUNTY SCHOOL DISTRICT NO. 1 (P. O. Astoria), 
Ore.—BOND OFFERING.—Sealed bids were received until 5 p. m. Oct. 1 
by W. A. Sherman, District Clerk, for $100,000 school onde. Interest 
rate not to exceed 6%. Date Oct. 1 1924. Due Oct. 1 1944, optional 
Oct. 1 1934. A certified check for 5° required. 


CLEVELAND INDEPENDENT SCHOOL DISTRICT (P. O. Cleve- 
land), Liberty County, Tex.—-BONDS REGISTERED.—The State 
Comptroller of Texas registered $20,000 6% serial school bonds on Sept. 22. 


COLDWATER, Mercer County, Ohio.—BOND OFFERING.—Sealed 
bids will be received by John C. Wiegel, Village Clerk, until 12 m. Oct. 6 
for $12,000 54% Plum Street special assessment bonds. Denom. $500. 
Date Oct. 11924. Int. A. &.O Due every six months as follows: $500 
Oct. 1 1925 to April 1 1931, incl.: $1,000 Oct. 1 1931 to Oct. 1 1933, incl., 
and $500 April 1 and Oct. 1 1934. Certified check for $1,000 required. 
Purchaser to take up and pay for bonds within 10 days from time of 
award. 

COLUMBUS, Cherokee Somnty, Kan.—BOND SALE.—The Harris 
Trust & Savings Bank of Chicago has purchased $30,000 44% city hall 
coupon bonds offered on Aug. 26 V.119, p. 723). Denom. $1,000. Date 
Aug. 1 1924. Prin. and semi-ann. int. . & A.) payable at the office of 
the State Treasurer in Topeka. Due Aug. 1 1944. 

Financial Statement. 





Denested weluation Got GAmAtOO <. <<. - oc onc nn cecses ccesnesse $2,739,681 
Total debt this issue included) --------- lk aia te bilinear okt ce 169,889 
OE GESTS ARES a I ee eer oye $45,032 

POSSE a re eee Ee ee ie 124,857 


Population, 1920 Census, 3,155. 


COLUMBUS, Franklin County, Ohio.—BOND ELECTION.—At the 
Nov. 4 election the tee of issuing $1,000,000 Olentangy Boulevard 
construction bonds will be submitted to the voters. 


COVINGTON SCHOOL DISTRICT, Alleghany County, Va.— 
BOND OFFERING.—Sealed bids will be received until 10 a. m. Oct. 4 by 
the Superintendent County School Board (P. O. Covington) for $75,000 
5% % 10-30-year coupon school bonds. Denom. $500. Jate July 1 1924. 
Prin. and semi-ann. int. (J. & J.), payable at the Town Treasurer's office 


in Covington. 
p. 1198. 

CUSTER COUNTY SCHOOL DISTRICT NO. 89 (P. O. Arnold), 
Neb.—BOND ELECTION.—An election will be held on Oct. 10 to vote 
on oe question of issuing $50,000 school building bonds. 
Secretary. 


A like amount of bonds was offered on Sept. 17—V. 119, 


G. O. Perkins, 








DADE COUNTY (P. O. Miami), Fla.—BOND. SALE.—The $330,000 
5% highway bonds offered on Oct. 1—V. 119, p. 1425—were purchased 
by Herbert C. Heller & Co. of New York and the G. B. Sawyers Co. of 
Jacksonville at 102.01, a basis of about 4.84%. Date Oct. 11922. Due 
as follows: $3,000, 1925 to 1930 incl.; $6,000, 1931 to 1936 incl.: $8,000, 
1937 to 1939 incl.; $14,000, 1940 and 1941; $17,000, 1942 to 1953 incl., 
and $20,000, 1954. 


DALY CITY, San Mateo County, Calif.—NO BIDS RECEIVED— 
BONDS TURNED OVER TO CONTRACTOR.—No bids were received for 
the $7 602 20 7% improvement bonds offered on Sept. 22 (V. 119, p. 1425). 
Date Aug. 15 1924. Due July 1 1925 to 1934. e bonds were turned 
over to the contractors. 


DEAL (P. O. Long Branch), Monmouth County, N. J.—BOND 
SALE.—The $132,000 444% coupon or registered general impt. bonds 
offered on Sept. 24—-V. 119, p. 1311—have been sold to the Seacoast Trust 
Co. of Asbury Park at par. Date Aug. 1 1924. Due yearly on Aug. 1 
as follows: $4,000, 1925 to 1947 incl., and $5,000, 1948 to 1955 incl. 


DECATUR TOWNSHIP SCHOOL DISTRICT, Lawrence County, 
Ohio.— BOND ELECTION .—The question of issuing $2,500 school bonds 
will be submitted to the electors of this district at the general election to be 
held on Nov. 4 1924. 


DELAWARE COUNTY (P. O. Muncie), Ind.—BOND SALE.—On 
Sept. 27 the $13,219 82 6% Harriett C. Newlee et al. drainage bonds offered 
on tnat day (V. 119, Pp. 1425) were sold to the Fletcher-American Bank of 
Indianapolis for $13,257 10, equal to 100.20—a basis of about 5.905%. 
Date July 23 1924. Due yearly on Nov. 15 as follows: $2,643 98, 1924, and 
$2,643 96, 1925 to 1928, inclusive. 


DENTON, Denton County, Tex.—BOND SALE.—The $25,000 5% 
serial school bonds registered by the State Comptroller of Texas on Sept. 9 
—V.119. p. 1425—-were purchased by Wm. G. Breg & Co. of Dallas at 99. 
Denom. $1,000. Date July 11924. Int. J.& J. Due serially. 


DEPEW, Erie County, N. Y.—BOND OFFERING.—J h C. 
English, Village Clerk, will receive sealed bids until 8 p. m. Oct. 6 for the 
purchase of the following issues of bonds, not to exceed 6% interest: 
$10,000 sewer bonds. Denom. $1,000. Due $1,000 Sept. 1 1925 to 

Denoms. 


1934, incl. 
n $1,000 and $350. Due 
$1,350 Sept. 1 1925 to 1934, inclusive. 


13,500 street improvement bonds. 

Date Sept. 1 1924. . Certified check for 2% of the amount of bonds bid 
for required. 

DES MOINES INDEPENDENT SCHOOL DISTRICT (P. O. Des 
Moines), Polk County, lowa.—ADDITIONAL DATA.—The five issues 
of school bonds, aggregating $265,000, purchased by the Des Moines 
National Bank of Des Moines, as reported in V. 118, p. 454, are dated 
Feb. 1 1924 and mature Feb. 1 1944. 


DE SOTO PARISH SCHOOL DISTRICTS (P. O. Mansfield), La.— 
BOND SALE.—The two issues of 6% bonds offered on Sept. 23—V. 119, 
p. 1090—-were purchased by the City Savings Bank & Trust Co. of Shreve- 
port as follows: 
$65,000 Grand Cane School District bonds at par plus a premium of 

$4,257 50, equal to 106.55, a basis of about 5.24%. Due on 
March 15 as follows: $2,000, 1925 to 1931 incl.; $3,000, 1932 to 
1936 incl.; $4,000, 1937 to 1941 incl.; $5,000, 1942 and 1943, and 
$6,000, 1944. 

40,000 Gloster School District bonds at par plus a premium of $3,144 50, 
equal to 107.86, a basis of about 5.25%. Due March 15 as follows: 
$500, 1925 and 1926: $1,000, 1927 to 1934 incl.; $1,500, 1935. to 
1938 incl.; $2,000, 1939 to 1944 incl.; $2,500, 1945 to 1948 inel., 
and $3,000, 1949. 

The following is a list of bids received: 

Name of Bidder— 


Gloster. Grand Cene. 


City Savings Bank & Trust Co___-.....-----__-_- $3,144 50 $4,257 50 
Braun, Bosworth & Co. -............ wewindibaiwh Jaen 2,017 00 
a Commercial Securities Co.__.__-...-.-.------- 9,912 00 2,171 00 
b Canal-Commercial Trust & Savings Bank_.___.__.  ____- 2,957 00 
ernie... se ueben oameneeeonan 1,739 00 2,407 50 
eT I nw enduunscaw omecee ania 9,903 00 11,963 00 
a a i i ee > | SPs ee 4 
6 Stranahan, Harris & Otis, Inc________-__.___.- 2,435 00 3,315 00 
en ee on sswanaieda adie. at 3,554 00 
Hibernia Securities Co., Inc___.........----__-_- 1,335 00 2,660 00 
Kauffman, Smith & Co., Inc_________-_--_-- one Doe 3,426 00 
© Beare ame & Temes Oo. ....- 2 ccc ccccccnnn 1,550 00 3,125 00 
i. ee 8 eneesenecenim ,064 00 3,354 00 
Rapides Bank & Trust Co. -_................-_-.. 856 00 2,606 00 
nce enues nee mime 868 00 1,484 00 
I aie 3,122 00 
© Suthernn, Barry & Co., Inc. .....-....-.--..-<- 1,940 00 3,030 00 
SS ~ » J. Seay aoe 2.156 00 3,511 00 
Stevenson, Perry, Stacy & Co____._________--- 2,072 00 3,217 00 
The Weil, Roth & Irving Co________-_ eee 2 _. 1,858 00 3,246 75 
b Whitney-Central Trust & Savings Bank. .. 1,836 50 2,906 50 
J. 7. 2a igh pea aie -- 1,812 00 2,945 00 


a Printing bonds and paying attorney's fee. 6 Printing of bonds. 


DETROIT, Becker County, Minn.—BOND SALE.—The $5,000 storm 
sewer bonds offered on Sept. 22—V. 119, pn. 1425—-were purchased by the 
Local Paving Improvement Fund. Date July 1 1924. Due $500 July 1 
1925 to 1934, inclusive. 


DIAMOND SPRINGS SCHOOL DISTRICT (P. O. Placerville), 
El Dorado County, Calif.—BOND OFFERING.—Sealed bids will be 
received until Oct. 7 by A. J. Koletzke, County Clerk, for $9,500 6% 
schoo! bonds. Denom. $500. Principal and semi-annual interest payable 
at the County Treasurer's office. Due Oct. 1 as follows: $500, 1230° and 
$1,000, 1931 to 1939, inclusive. 


DISTON ISLAND DRAINAGE DISTRICT (P. QO. Moore Haven), 
Glades County, Fla.—BOND SALE.—The $345.000 6% drainage bonds 
offered on Aug. 6—V. 119, p. 605—have been disposed of at 97, according 
to newspaper reports. 


DODGE COUNTY (P. O. Juneau), Wis.— BOND OFFERING.—Sealed 
bids were received until 11 a. m. Oct. 3 by E. F. Becker, County Clerk, for 
$500,000 5% coupon highway bonds. Denom. $1,000. Date April 1 1924. 
Due April 1 as follows: $10,000, 1927; $25.000, 1928: $30.000, 1930; $25,000, 
1931; $40,000, 1933; $25,000, 1934; $40,000, 1936; $25,000, 1937; $93,000, 
1939; $25,000, 1940: $61,000, 1942, and $101,000, 1944. Purchaser to pay 
for printing of bonds. 


DODGE COUNTY (P. O. Montourville), Minn.—ADDITIONAL 
DATA.—The $50,000 road bonds purchased by the Minneapolis Trust Co. 
of Minneapolis, as stated in V. 118, p. 2092, answer to the following descrip- 
tion: Interest rate,44%4%. Interest A. & O. Due 1935 to 1944, incl. 


DOTHAN, Houston County, Ala.—BOND SALE.—The $750,000 6% 
water works plant bonds offered unsuccessfully on Sept. 8—V. 119, p. 1312 
—have since been purchased by Caldwell & Co. of Nashville. 


DRAYTON PLAINS SCHOOL DISTRICT NO. 8 (P. O. Drayton 
Plains), Oakland County, Mich.—BOND SALE.—An issue of $53,000 
school bonds is reported as having been sold the early part of September 
by this district. 


DUQUESNE, Allegheny County, Pa.—BOND OFFERING.—Until 
9.30 a. m. Oct. 20 sealed bids will be received by the City Clerk for $187 ,000 
4\%% general improvement bonds. Denom. $1,000. Date July 1 1924. 
Int. J. & J. Due yearly on July 1 as follows: $10,000 1940 to 1947, 
$15,000 1948 to 1953, incl., and $17,000 1954. Certified check for $1,000, 
payable to the city required. 


DURANT, Bryan County, Okla.—BOND ELECTION.—An election 
will be held on Oct. 21 to vote on the question of issuing $53,500 water 
bonds. John Finney, Mayor. 


_EAST ROCKAWAY, Nassau County, N. Y.—BOND OFFERING.— 
Until 8 p. m. Oct. 14 sealed bids will be received_by Charles E. Curtis, 
Village Clerk, for $29,000 434% street bonds. Denom. $1,000. Date 
Nov. 5 1924. Prin. and semi-ann. int. (M. & N.) fo at the Lyn- 
brook Nat. Bank, Lynbrook, in New York exchange. ue yearly on Nov. 1 
as follows: $1,000, 1925, and $2,000, 1926 to 1939.incl. Certified check for 
5% of the amount of bonds bid for, payable to D. 8. Denton, Village 
Treasurer, required. 
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EAST WINDSOR TOWNSHIP SCHOOL DISTRICT (P. O. Hights- 
town), Mercer County, N. J.—BOND OFFERING.—Sealed bids will be 
received until 8 p. m. Oct. 13 by Geo. P. Dennis, District Clerk, for the 
purchase of an issue of 4%4% coupon or registered school bonds, not to 
exceed $75,000. no more bonds to be awarded than will produce a premium 
of $500 over $75,000. Prin. and semi-ann. int. (J. & J.), payable at the 
Banking House of the Hightstown Trust Co. in Hightstown in lawful 
money of the United States of America. Denom. $500. Date July 1 1924. 
Due yearly on July 1 as follows: $2.500 1925 to 1934, incl., and $2,000 
1935 to 1959, incl. Certified check for 2% of the bonds bid for, drawn 





upon an incorporated bank or trust company, required. 


EDGEWATER SCHOOL DISTRICT (P. O. Edgewater), Bergen 
County N. J.—BOND SALE.—The $35,000 5% coupon or registered 
school bonds offered on Sept. 26—V. 119, p. 1312—have been sold to 
C. W. Whitis & Co. of New York for $35,775. equal to 102.21, a basis 
of about 4.72%. Date Oct. 1 1924. Due yearly on Oct. 1 as follows: 
$2,000, 1926 to 1942 incl., and $1,000, 1943. 


EL DORADO, Union County Ark.—BOND SALE.—M. W. Elkins 
& Co. of Little Rock were recently awarded $98,000 5% paving bonds. 


ELKHART SCHOOL CITY (P. O. Elkhart), Elkhart County, Ind. 
—BOND SALE.—The $30,000 5% coupon school bonds offered on Sept. 26 
(V. 119, Pp. 1531) have been sold to the Harris Trust & Savings Bank of 
Chicago for $32,373, equal to 107.91—a basis of about 4.28%. Date 
Sept. 15 1924. Due Sept. 15 1939. 


ELYRIA, Lorain County, Ohio.—BOND SALE.—The $19,478 6% 
special assessment street paving bonds offered on Sept. 24—V. 119. p. 
1199—have been sold to Breed, Elliott & Harrison of Cincinnati at 105.43, 
a basis of about 4.83%. Date May 1 1924. Due yearly on Nov. 1 as 
follows: $1,478, 1925, and $2,000, 1926 to 1934 inclusive. 


EMERSON, Dixon County, Neb.—BOND SALE.—The Peters Trust 
Co. of Omaha has purchased $13,000 544% water bonds. Denom. $500. 
Date Oct. 11924. Prin. and semi-ann. int. (A. & O.) payable at the office 
of the County Treasurer in Ponca. Due Oct. 1 1944, optional Oct. 1 1929. 
Approving opinion of Stout, Rose, Wells & Martin of Omaha. 


Financial Statement. 


pees wale, saree TENG... «cin acecnnusccmsdocune ..$847.855 
ee eee MD gs | ee oe wee igh pes $60 500 
rr i Pe So ey eet ear Ft 
Less electric light bonds_______.._..___--- : 20,500 
$33,500 
fee dl ee ee ee ee See ene aS $27 ,000 


Population, estimated, 1,000. 


EUCLID, Cuyahoga County, Ohio.—BOND OFFERING.—Charles 
H. Cross, Village Clerk, will receive sealed bids until 12 m. Oct. 6 for the 
purchase of the following issues of 6% coupon special assessment bonds: 
$16,300 00 Chardon Road sewer and water curb connections bonds. 


follows: $1,300, 1925: $2,000, 1926; $1,000, 1927: $2,000, 
1928; $1,000, 1929; $2,000, 1930; $1,000, 1931, and $2,000, 
1932 to 1934 incl. 

27,649 20 Cut Road paving bonds. Denom. $1,000 and one for $649 20. 
Due yearly on Oct. 1 as follows: $2,000, 1925: $3.000, 1926 
to 1929 incl.; $2,000, 1930; $3,000, 1931 to 1933 incl., and 
$2,649 20, 1934. 

20,482 00 Pasnow Ave. paving bonds. Denom. $1,000 and one for 
$482. Due yearly on Oct. 1 as follows: $2,482, 1925, and 

a $2,000, 1926 to 1934 incl. 

17,651 55 Upson Road sidewalk bonds. Denom. $1,000 and one for 
$482. Due yearly on Oct. 1 as follows: $1,000, 1925: $2,000, 
1926 to 1928 incl.; $1,000, 1929: $2,000, 1930 to 1933 incl., 
and $1.651 55, 1934. 

8,210 00 Lake Blvd. sidewalk bonds. Denom. $1,000, $500 and one 
for $210. Due vearly on Oct. 1 as follows: $210, 1925; 
$1.000, 1926 to 1928 incl.; $500, 1929; $1,000, 1930; $500 

. 1931, and $1,000, 1932 to 1934 incl. 

46,126 20 St. Clair Ave. sidewalk bonds. Denom. $1,000 and one for 
$126 20. Due yearly on Oct. 1 as follows: $4,000, 1925 to 

3 1928 incl.; $5.000, 1929 to 1933 incl., and $5,126 20, 1934. 

15,680 00 Johnson Road sidewalk bonds. Denom. $1,000 and one for 
$680. Due yearly on Oct. 1 as fellows: $1,000, 1925. and 
1926; $2,000, 1927 and 1928; $1,000, 1929: $2,000, 1930 and 
1931: $1,000, 1932: $2,000, 1933 and $1,680, 1934. 

15,680 00 St. Clair Ave. sidewalk bonds. Denom. $1,000 and one for 
$680. Due yearly on Oct. 1 as follows: $1,000, 1925: $2,000, 
1926: $1,000, 1927: $2,000, 1928: $1,000, 1929: $2.000, 1930 

P and 1931; $1,000, 1932: $2,000, 1933, and $1,680, 1934. 

46,320 00 Chardon Road sidewalk bonds. Denom. $1,000 and one for 
$320. Due yearly on Otc. 1 as follows: $4,000, 1925; $5,000, 
1926 and 1927: $4,000, 1928; $5,000, 1929 and 1930; 4,000, 

a _ 1931; $5,000, 1932 and 1933, and $4,320, 1934. 

19,701 60 Shore View Ave. sewer bonds. Denom. $1,000 and one for 
$701 60. Due yearly on Oct. 1 as follows: $1,000, 1925 to 
1933 incl., and $1,701 60, 1934. 

5,880 00 Clifton Road sewer bonds. Denom. $500 and one for $880. 
Due yearly on Oct. 1 as follows: $500, 1925 to 1929 incl.; 

3 &1,000, 1930; $500, 1931 to 1933 incl., and $880, 1934. 

14,038 50 Cut Road sewer bonds. Denom. $1,000 and one for $38 50. 
Due yearly on Oct. 1 as follows: $1,000, 1925: $2,000, 1926; 
$1,090, 1927; $2,000, 1928; $1,000, 1929; $2,000, 1930; $1,000, 
1931; $2,000, 1932; $1,000, 1933, and $1,038 50, 1934. 

4,900 00 Beck Ave. sewer bonds. Denom. $500 and one for $400. 
Due yearly on Oct. 1 as follows: $400, 1925 and $500, 1926 

to 1934 incl. 

4,300 40 Coulter Ave. sewer bonds. Denom. $500, $300 and one for 

00 and $500 40. Due yearly on Oct. 1 as follows: $200, 
1925; $500, 1926 and 1927; $300, 1928; $500, 1929 to 1931 
incl.; $300, 1932; $500, 1933, and $500 40, 1934. 

13,490 40 East 212th St. sewer bonds. Denom. $1,000 and one for 
$490 40. Due yearly on Oct. 1 as follows: $1.000, 1925 
and 1926; $2,000, 1927; $1,000, 1928; $2,000, 1929; $1,000, 

: 1930 and 1931; $2,000, 1932; $1,000, 1933, and $1,490 40, 1934. 

2,401 00 Clifton St. water main bonds. Denom. $200, $300 and one 
for $301. Due yearly on Oct. 1 as follows: $200, 1925 and 
1926; $300, 1927; $200, 1928; $300, 1929; $200, 1930; $300, 

, 1931; $200, 1932 and 1933, and $301, 1934. 

2,401 00 Beck St. water main bonds. Denom. $200, $300 and one for 
$301. Due yearly on Oct. 1 as follows: $200, 1925 and 1926; 
$300, 1927; $200. 1928: $300, 1929; $200, 1930; $300, 1931; 
$200, 1932 and 1933, and $301, 1934. 


20,000 00 St. Clair Ave. water main bonds. Denom. $1,000. Due 


$2,000 yearly on Oct. 1 1925 to 1934 incl. 


20,160 00 Upson Road water main bonds. Denom. $1,000 and one for 
$160. Due yearly on Oct. 1 as follows: $2,000, 1925 to 


1933 incl., and $2,160, 1934. 


Dated day of sale. Int. semi-ann. Certified check for 10% of the 
amount of bonds bid for, payable to the Village Treasurer, required. Pur- 


chaser to take up and pay for bonds within ten days from time of award. 


EUGENE, Lane County, Ore.—BOND ELECTION .—An election will 


be held on Nov. 3 to vote on the question of issuing the following bonds: 
$35,500 paving intersection bonds. 
30,000 city hall bonds. 
5,000 public comfort station bonds. 


24,000 street improvement bonds. Probable date Sept. 1 1924 (bonds 
not yet printed). Interest M. & 8., pavable at City Treasurer’s 
og ue $2,000 yearly 1934 to 1943, inclusive, and $4,000, 


FRAMINGHAM, Middlesex County, Mass.—TEMPORARY LOAN .— 
On Sept. 29 the National Shawmut Bank of Boston penchens the $100,000 
temporary loan offered en that day (V. 119, p. 1532) on a 2.93% discount 
basis. Due Sept. 30 1925. 


FRANKLIN COUNTY (P. O. Columbus), Ohio.—BOND OFFERING. 
—Sealed bids will be received until 10 a. m. Oct. 22 by Opha Moore, Clerk 
Board of County Commissioners, for $7,900 54% Sewer District Mifflin 
No. 1 bonds. Denom. $1,000 and one for $900. Date Oct. 1 1924. 
Prin. and semi-ann. int. (A. & O.), payable at the County Treasurer's 
office. Due yearly on Oct. 1 as follows: $900 1926 and $1,000 1927 to 
1933, incl. Certified check for 1%, of the amount of bonds bid for, payable 
to the Board of Commissioners required. 


_FREMONT COUNTY (P. O. Sidney), Iowa.—BOND SALE.—The 
Ww ge 7 ee of Davenport was awarded $42,000 4% % funding bonds. 
Denom. $1, . Date Sept. 11924. Prin. and semi-ann. int. (M. & N.) 
eres at the County Treasurer's office or at the office of the above firm. 

ue $14,000 on Nov. 1 in each of the years 1939, 1940 and 1941. Legality 
approved by Chapman, Cutler & Parker of Chicago. 


FRISCO INDEPENDENT SCHOOL DISTRICT (P. O. Frisco), 
Collin County, Tex.—BONDS REGISTERED.—The State Comptroller 
of Texas registered $22,000 514 % serial school bonds on Sept. 26. 


GALVESTON, Galveston County, Tex.—BONDS REGISTERED.— 
The State Comptroller of Texas registered $300,000 5% paving and $100,000 
5% water works serial bonds on Sept. 22. 


GILMAN SCHOOL DISTRICT (P. O. Gilman), Iroquois County 
Ill.— BOND SALE.—H. D. Fellows Co. of Chicago have purchased $90,000 
5% 20-year school bonds of this district, it is stated. 


GRANITE FALLS, Yellow Medicine County, Minn.—BONDS VOTED 
—BOND OFFERING .—At an election held on Sept. 18 the voters authorized 
the issuance of $30,000 5% water filtration plant and water works im- 
grovemess bonds by a vote of 300 for to 59 against. Due 20 years from 

ate. Auction bids will be received until 2:30 p.m. Oct. 22 for the bonds. 
L. M. Marcuson, City Clerk. 


GREENE COUNTY (P. O. Bloomfield), Ind.—BOND SALE.—The 
$14,400 5% Edgard Miller et al. road bonds offered on Sept. 30—V. 119, 
p. 1426—were purchased by the First National Bank of Linton at a premium 
of $435, equal to 103.02, a basis of about 4.37%. Date Oct.151924. Due 
$720 every six months from May 15 1925 to Nov. 15 1934, incl. 


GREENVILLE, Greenville County, So. Caro.—BOND OFFERING.— 
Sealed bids will be received until 5 p. m. Oct. 21 by G. G. Wells, Cit 
Clerk and Treasurer, for $110,000 5% park bonds. Due in 30 years. 
certified check for $500, payable to the above-named official, is required. 


GRIMES COUNTY (P. O. Anderson), Tex.—BONDS REGISTERED. 
aaa Comptroller of Texas registered the following 5% bonds on 
pepe. ° 

39-500 Special Road Series “B" 10 to 40 year bonds. 

125,000 Special Road Series ‘‘A’”’ serial bonds. 

25,000 Special Road Series ‘‘C”’ serial bonds. 


GROSSE POINT PARK, Wayne County, Mich.—BOND OFFERING. 
—Sealed bids will be received by Waldo J. Berns, Village Clerk, until 
8 p.m. Oct. 7 for $65,000 434 % 30-year water main extension bonds. Date 
Oct. 1 1924. Int. semi-ann. Proposals will also be received for the above 
bonds bearing interest at the rates of 44% and4%%. Certified check for 
5% of proposal should accompany each bid. 


HADDON TOWNSHIP SCHOOL DISTRICT (P. O. Westmont), 
Camden County, N. J.—BOND SALE.—The $96,000 4% % coupon or 
registered school bonds offered on o. 26 (V. 110, p. 1426) have been sold 
to M. M. Freeman & Co. of Philadelphia at par. ate Oct. 1 1924. Due 
yearly on Oct. 1 as follows: $3,000, 1925 to 1949 incl.; $2,000, 1950 to 1959 
incl., and $1,000, 1960. 


HAMILTON, Madison County, N. Y.—BOND OFFERING.—John 
Taylor, Village Clerk, will receive sealed bids until 2 p. m. Oct. 10 for $28,- 
000 water bonds not to exceed 5% interest. Denom. Ri 000. Date Oct. 15 
1924. Prin. and semi-ann. int. (A. & O.) payable at the National Hamilton 
Bank of Hamilton. Due $7,000 Oct. 15 1925 to 1928incl. Certified check 
for 2% of the amount of bonds bid for, payable to the Clerk, required. 


HAMILTON COUNTY (P. O. Webster City), lowa.—-BOND SALE,.— 
Geo. M. Bechtel & Co. of Davenport have purchased $36,800 drainage 
bonds as 5s at a premium of $400, equal to 101.08. 


HAMILTON COUNTY (P. O. Cincinnati), Ohio.—BOND OFFERING. 
—Sealed bids will be received until 12 m. (Fastern standard time) Oct. 14 
by Albert Reinhardt, Clerk Board of County Commissioners, for $373,153 07 
4%% Water Supply Line No. 1, in Main Sanitary District No.'1, bonds. 
Denom. $1.000 and one for $1,153 07. Date Oct. 1 1924. Prin. and 
semi-ann. int. payable at the office of the County Treasurer. at the court 
house. Due yearly on April 1 as follows: $18,153 07, 1925; $18,000, 
1926 to 1931 incl.; $19,000, 1932 to 1944 incl. Fach bidder will be required 
to deposit with his bid the sum of $500 in cash or a certified check for 
that amount on a bank doing a regular banking business in the City of 
Cincinnati. ‘The bonds will be delviered at the court house in Cincinnati 
Oct. 1 1924. The successful bidder will be required to take up and pay 
for the bonds ppemeey on the date fixed for their delivery, and payment 
for same shall be made in cash or by a certified check on a bank doing 
a regular banking business in the City of Cincinnati. Conditional bids 
will rot be considered. A complete certified transcript of all proceedings, 
evidencing the regularity and validity of the issuance of said bonds, will 
be furnished in accordarce with the provisions of Sec. 2295-3 of the General 
Code. A complete transcript of all proceedings relative to the issuance 
of the bonds up to the date of the sale thereof is now on file in the office 
of the County Commissioners for inspection by all persons interested. 


HAMPTON, Franklin County, lowa.—-BOND ELECTION .—An elec- 
tion will be held on Oct. 15 to vote on the question of issuing $30,000 
city hall bonds. 

HANOVER TOWNSHIP, Luzerne County, Pa.—BOND SALE.— 
Frank Mullin & Co. of Philadelphia have purchased $195,000 414 % school 
bonds. Denom. $1.000. Date Aug. 1 1924. Due yearly on Aug. 1 as 
follows: $25,000, 1936; $20,000, 1937 to 1940 incl., and $30,000, 1941 to 
1943 incl. Legality approved by Saul, Ewing, Remick & Saul of Phila- 


delphia. , 
Financial Statement. 
rrr Cee. ee ce beina ems onew ee _.. $66,761,034 
Net debt (including this issue) --.-...-..-..--.---- mae ae 1.195,8 
Net debt approximately 1.80%. Population estimated, 15,000. 
HARRISBURG, Saline County, Hls.—BOND SALE.—The following 
two issues of bonds have been sold, we learn from unofficial sources: 
$10,000 fire-fighting equipment bonds. 
60,000 city hall site bonds. 


HARRISBURG, Harris County, Tex.—BOND SALE.—The American 
State Bank of Harrisburg was awarded the following improvement bonds 
at a premium of $2,500, equal to 103.33: 
$45,000 Magnolia Park gas system extension bonds. 

10,000 Magnolia Park water system extension bonds. 





12,000 bridge bonds. 


FARIBAULT, Rice County, Minn.—BONDS VOTED.—At a recent 


election the voters authorized the issuance of $56,000 municipal bonds. 


FOREST CITY, Rutherford County, No. Caro.—BOND SALE.— 
The following 6% bonds offered on Sept. 22—V. 119, p. 1425——were pur- 


ca by W. L. Slayton & Co. of Toledo at 107.90: 
$50,000 street paving bonds. {$50,000 water and light bonds. 


FORT COLLINS, Larimer County, Colo.—BOND SALE.—The City 
000 6% sanitary sewer improvement 


Sinking Fund has purchased $14, 
bonds at par. 


FORT DODGE, Webster County, lowa.—DESCRIPTION .—The 
two issues of 414% bonds awarded to Geo. M. Bechtel & Co. of Davenport 


at 100.58, as stated in V. 119, p. 1312, are described as follows: 


$13.000 sewer bonds. Date Sept. 1 1924. Interest M. & 8., payable at 
the City Treasurer's office. Due as follows: $3,000, 1931 to 1933, 


inclusive, and $4,000, 1934. 





20,000 street improvement bonds. 


HARRISON COUNTY (P. O. Clarksburg), W. Va.—BOND SALE.— 
The $380,000 5% road bonds offered unsuccessfully on Aug. 26—V. 119, 
p. 1091—have been purchased by the Clarksburg Trust Co. of Clarksburg 
at a premium of $1,600, equal to 100.42, a basis of about 4.96%. Date 
Aug. 1 1924. Due Aug. 1 1925 to 1958, incl. 


HASBROUCK HEIGHTS SCHOOL DISTRICT (P. O. Hasbrouck 
Heights), Bergen County, N. J.—BOND SALE.-—The Security Trust 
Co. of Camden, bidding $25 037 for $24,100 bonds ($25,000 offered), equal 
to 103.88—a basis of about 5.14%, was awarded the issue of 54% % coupon 
or registered Series ‘‘B'’ school bonds offered on Sept. 25 (V. 119, - 1313). 
Date Oct. 1 1924. Due yearly on Oct. 1 as follows: $800, 1926 to 1943, 
inclusive: $1,000, 1944 to 1950, inclusive; $1,200, 1951, and 1952, and 
| $300, 1953. 
| HAVERHILL, Essex County, Mass._-BOND OFFERING.—Arthur T. 
| Jacobs, City Treasurer, will receive sealed bids until 11 a. m. Oct. 3 for the 

purchase of $40,000 4% coupon ‘‘municipal bonds 1924’ 86th consolidated 
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issue, issued in denomination of $1 .000 each, dated Sept. 1 1924, and paya- 
ble as follows: $9,000, Sept. 1 1925: 38.000, Sept. 1 1926 to 1928 incl... and 
$7,000 Sept. 11929. Both prin. and semi-ann. int. (M. & 8.) payable at 
the First National Bank of Boston, Boston. These bonds it is stated, are 
exempt from taxation in Massachusetts and are engraved under tne super- 
vision of and certified as to genuineness by the First National Bank of Bos- 
ton: their legality will be approved by Ropes, Gray, Boyden & Perkins, 
whose opinion will be furnished the purchaser. All legal papers incident to 
this issue will be filed with the above bank, where they may be inspected at 
any time. Bonds will be delivered t othe purchaser on or about Oct. 7 
1924 at the First National Bank of Boston, Boston. 
Financial Statement September 18 1924 


Net valuation for year 1923 $64 355.244 
Debt limit 1.611.573 77 
Total gross debt, including this issue___-____-__--_- LLL 1.362.000 00 


Exempted debt: 
Water bonds 
Other bonds. - a cae 
Sinking funds for debts within debt limit 


$130,000 00 
376.500 00 
95,209 97— 


601.709 97 


Net debt-_-_- 
Borrowing capacity, $851,283 74. 
limit, $311,915 29. 


HAZARD, Sherman County, Neb. -BOND SALE. 
Co. of Omaha has purchased the following 514% bonds: 

$4,000 transmission line bonds. 

2,000 electric light bonds. 

Denom. $500. Date Sept. 11924. Prin. and semi-ann. int. (M.& 8 
payable at the office of the County Treasurer in Loup City. Due Sept. 1 
1944. Approving opinion of Stout, Rose, Wells & Martin of Omaha 

Financial Statement. 
Assessed valuation, real and personal property, 1923 
Total bonded debt, including these issues 
Present population, estimated, 250. 


HIGGINSVILLE, Lafayette County, Mo.—BOND OFFERING 
Sealed bids will be received until 7:30 p. m. Oct. 6 by Ralph A. Huscher, 
City Clerk, for $119,000 5% water and sewer bonds. Jenom. $1 .900 
Date Nov. 1 1924. Principal and semi-annual interest payable at the City 
Treasurer's office. Due Jan. 15 as follows: $16,000. 1930: $5.000, 1931 to 
1933, inclusive; $6.000, 1934 to 1937, inclusive: $7.000. 1938 and 1939: 
$8,000, 1940 to 1942, inclusive; $9,000, 1943 and $17,000. 1944. 
to furnish legal opinion and printed bonds. 
required. 


HINTON INDEPENDENT SCHOOL DISTRICT (P. O. Hinton), 
Summers County, W. Va.—BOND SALE.—The State of West Virginia 
has purchased $156,000 school bonds as 54s. 


HITCHCOCK COUNTY SCHOOL DISTRICT NO. 6 (P. O. Tren- 
ton), Neb.—BOND ELECTION—BOND SALE.—The United States 
Bond Co. of Denver has purchased $5,000 6% school building bonds 
subject to being voted at an election to be held soon. 


HITCHCOCK COUNTY SCHOOL DISTRICT NO. 74 AND HAYNES 
COUNTY SCHOOL DISTRICT NO. 562 JOINT SCHOOL DISTRICTS 
(P. O. Palisade), Neb.—BONDS VOTED.—At an election held on Sept. 16 
—V.119, p. 1199-—the voters carried the issuance of $20,000 school building 
bonds by a vote of 112 for to 16 against. 


HUDSON COUNTY (P. O. Jersey City), N. J.—-CORRECT AMOUNT 
OF BONDS SOLD.-~—The First National Bank of Jersey City has been 
awarded the following issues of 444 © coupon or registered bonds offered on 
Sept. 11 (V. 119. p. 973) at 102.085, a basis of about 4.31%: 
$980,000 ($1.000,000 offered) hospital for the insane bonds. 


Sinking funds for debts outside debt 


The Peters Trust 


$204 005 
10.500 





1941 to 1953, inclusive. and $15.000, 1954. 
980,000 ($1 009,000 offered) boulevard bridge reconstruction bonds. Due 
vearly on Sept. 15 as follows: $34,000, 1926 to 1940. inclusive, and 
$35,000, 1941 to 1953. inclusive, and $15,000, 1954. 
Date S295. 15 19214. 
The above corrects the report which appeared in V. 119, p. 1313, to the 
effect that the entire amount offered ($2,000, 00) was sold. 


HUNT COUNTY COMMON SCHOOL DISTRICT NO. 51 (P. O. 
Greenville), Tex.—BOND SALE.—The $5.000 5% serial school bonds 
registered by the State Comptroller of Texas on Aug. 4 (V. 119, p. 840) 
were awardel to the State Board of Education at par. 


HUNTINGTON RURAL SCHOOL DISTRICT (P. O. Huntington), 
Ross County, Ohio.—BOND SALE.—The $1,200 6% coupon school 
bonds offered on Aug. 30 (V. 119, p. 1091) have been sold to the Valley 
ae a & Trust Co. of Chillicothe at par. Date Sept. 11924. Due 
Sept. 925. 


HUTCHINSON, Reno County, Kan,.--BOND SALE.—Brown-Crum- 
mer Co. of Wichita has purchased $19,000 improvement bonds at 100.93. 


ISLIP UNION FREE SCHOOL DISTRICT NO. 4 (P. O. Sayville), 
Suffolk County, N. Y.—BOND OFFERING.—Sealed bids will be received 
until 3 p. m. Oct. 6 by the Clerk, Board of Education. for $28,000 4% % 
school bonds. Denom. $1,000. Date Oct. 1 1924. Prin. and semi-ann. 
int. payable at the Oystermen’s National*Bank of Sayville. Due $2,000 
Oct. 1 1931 to 1944 incl. Certified check for $500, payable to Dow Clock, 
President, Board of Education, required. 


JACKSON, Hinds County, Miss..—-BOND SALE.—The Harris Trust 
& Savings Bank ef Chicago has purchased $400,000 5°. coupon school 
bonds. Denom. $1,000. Date Sept. 1 1924. Prin. and semi-ann. int. 
M. & 8., payable at the National Park Bank, New York. Due on Sept. 1 


as follows: $8,000 1925 to 1929. incl.: $16,000 1930 to 1939, incl.. and 
$20,000 1940 to 1949, incl. 
Financial Statement (As Officially Reported). 

Real value of taxable property (estimated)_____________ _.. $50,000,000 

Assessed valuation for taxation 1923-24..._._.____________. - 23,755,456 

Total bonded debt, including this issue______________- als 3.260.184 

Less water debt $584 ,500 

Net bonded debt ol nS EE _------- 2,675.68 

Population, 1920 Census- ide’ alibi daia ilps bis ome wis in mad OBS BtT 
JACKSONVILLE, Cherokee County, Tex.—BOND SALE.—The 


$100,000 532 % serial street bonds, registered by the State Comptroller of 
Texas on Sept. 10—V. 119. p. 1426——were purchased by the First National 
Bank of Jacksonville at par plus a premium of $1,053 35, equal to 101.05. 
Denom. $1,000. Date July 15 1924. Int. F.& A. Due serially. 


JANESVILLE, Rock County, Wis.—BOND SALE.—Local investors 
have purchased, it is stated, 135,000 5% water works extension im- 
provement bonds. 


JEFFERSON COUNTY (P. O. East Pleasant Plain), lowa.—CER- 
TIFICATE SALE.—The First National Bank of Fairfield was awarded 
$15,000 road anticipation certificates. 


JEFFERSON TOWNSHIP (P. O. Hanlin 
County, Pa.—BOND SALE.—The $120,000 4 
offered unsuccessfully on March 1—V. 118, p. 1819—have been sold to 
W.A. Harriman & Co. of New York at 100.38, a basis of about 4.46%. 
Date June 11924. Due yearly on June 1 as follows: $4, , 1925 to 1929. 
incl.; $6,000, 1930 to 1934, incl., and $7,000, 1935 to 1944, incl. 


KENOSHA, Kenosha County, Wis.—BOND SALE.—The $300,000 
4%% coupon high school bonds offered on Sept. 29 (V. 119, p. 1426) were 
urchased by the Second Ward Securities Co. of Milwaukee and A. B. 
zach & Co., Inc., of Chicago at a premium of $7,275, equal to 102.425, 
a basis of about {sis Date Sept. 1 1924. Due on Sept. 1 as follows: 


$22,000, 1931 to 1943 nel., and $14,000, 1944. Other bidders were: 





Station), Washington 
%% coupon road bonds 





“ Premium. Premium. 

Second Ward Secur. Co___$7,275 00| Illinois Merch. Trust Co__$6,106 60 
First Trust & Savings Co__ 6,960 00|John Nuveen & Co______- 3,090 00 
Continental & Commercial Blyth, Witter & Co_____-_- 5,712 00 
Trust & Savings Bank___ 6,504 00/Northern Trust Co_-__-__-_- 5,601 00 
Harris Trust & Savs. Bank_ 6,483 00| National City Co_________ 5,514 00 
A.C. Allyn & Co....___.. 6,480 00 | Halsey, Stuart & Co., Inc_ 5,435 00 
First Wisconsin Co_______ 397 00| Bonbright & Co., Inc_-_._- 5,311 40 
Wm. R. Com »ton in te at 6,281 00 Seipp, Princell & Co-----_- 5,160 Of 
The Detroit Company_-_-__ 6,226 00|/E.H. Rollins & Sons_____- 4,593 0¢ 
Stevens, Perry & Stacy Co_ 6,222 00] Ames, Emerich & Co_____-_ 4,170 00 


All the above bidders offered accrued interest. 





$760.290 03 | 


Purchaser | 
A certified check for $2.000 | 


Due vearly | 
on Sept. 15 as follows: $34,000. 1926 to 1940, inclusive; $35.000. | 











|! KEMP INDEPENDENT SCHOOL DISTRICT (P. O. Kemp), Kauf- 
man County, Tex.—BONDS REGISTERED.—On Sept. 25 the State 
Comptroller of Texas registered $45,000 514% serial school bonds. 


KILGORE INDEPENDENT SCHOOL DISTRICT (P. O. Kilgore), 
Gregg County, Tex.—BONDS REGISTERED.—The State Comptroller 
of Texas registered $5,000 5% 10 to 20 year bonds on Sept. 23. 


KISSIMMEE, Osceola County, Fla.—BOND SALE.—The $96,000 
6% special assessment improvement bonds offered on Sept. 26—V. 119, 
p. 1426—were purchased by N. S. Hill & Co. of Cincinnati at par plus 
a premium of $1,124, equal to 101.17, a basis of about 5.72%. Date Sept. 1 
1924. Due $9,600 Sept. 1 1925 to 1934, incl. Other bidders were: 

Premium. | Premium. 
Seasongood & Mayer, Cin_$1,349 00| Ryan, Bowman & Co., Tol_$1,099 20 
Prudden & Co., Toledo- - 1,113 60/' Stranahan, Harris & Oatis, 
W.L. Slayton & Co., Tol_- 1,123 20|_ Inc., Toledo__-._.-._.- 1,152 90 
Spitzer, Rorick & Co., Tol. 1,124 00} Weil,Roth & Irving Co.,Cin 


LACKAWANNA COUNTY (P. O. Scranton), Pa.—BOND SALE.— 
The Mellon Nationa! Bank of Pittsburgh has purchased $180,000 4%@% 
coupon (registerable as to principal) State road improvement bonds. eo 
nom. $1,000. Date Oct. 1 1924. Prin. and semi-ann. int. (A. & O.) 
| payable at the office of the County Treasurer in Scranton. Due Oct. 1 
1954. 


vw 





Financial Statement. 
Assessed valuation, equalized 1924 
Funded indebtedness, incl. this issue 
Less sinking fund ae co _..-- 010,167 69— 2,594,832 31 
Population, Census of 1920, 286,311. Percentage of debt, 1.27. 
LAKELAND, Polk County, Fla.—BOND OFFERING.—Sealed bids 
will be received until 7:30 p. m. Oct. 10 by D. C. Boswell, City Commis- 
sioner, for the following 5% improvement bonds: 
$100,000 city hall site bonds. Due $10,000, 1944 to 1953, inclusive. 


$202 ,889 673 00 


87.000 park (athletic field) bonds. Due July 1 1943. 
' 25,000 building bonds. Due July 1 1941. 
| 40,000 public works bonds. Due July 1 1941. 
20,000 building bonds. Due July 1 1940. 
40,000 building bonds. Due July 1 1939. 
20,000 incinerator bonds. Due Julv 1 1937. 
| 17,000 park bonds. Due July 1 1937. 
15.000 cemetery bonds. Due July 1 1938. 
20.000 building bonds. Due July 1 1938. 


275,000 city hall bonds. Due $20,000, 1944 to 1953, inclusive, and 
$75.000, 1954. : ; 

Denom. $1,000. Date July 11924. Pricnipal and semi-annual interest 
payable at the Hanover National Bank, New York. _The city will f 

approving opinion of Caldwell & Raymond of New York. A certified or 

eashier’s check of a national bank or reputable bank or trust company 

doing business under the laws of the State of Florida for 3% of bonds bid 


for, is required. 


Financial Statement. 


Assessed valuation, 1924—Real estate 
Assessed valuation, 1924—Personal 


Saag aibcure aaaew wg aiex'e _ -$20,109 ,063 00 
.- 2,898,000 00 


$23 .007 ,063 00 
Actual valuation (estimated) 30 to 40 million dollars. 
Total bonded debt (exclusive of light and water bonds and 


special improvement bonds) - --------- a aatliaaerastadniaitdia 456 ,500 Op 
| Lig it ond water bonds. on nee na een wna stepaess pac ean ass 642 ,000 00 
| Street improvement bonds (payable out of special assess- 
| ments, for the payment of which the city holds certificates) 696 993 72 
| Cash on hand in sinking funds, available for the retirement 
Sy SO 2 oll RCS REN, ie TES iE PEER 89,824 48 
Cash on hand in special light and water fund (not including S 
any operating funds) - MN 5 IIT Meese te 67,773 97 
Unexpended cash on hand in street improvement fund - - - 244 509 10 
Floating debt a5 BAG << agi eed ee oe None 
Unexpended cash on hand from general bond sales--- -- 6,410 00 


Net debt_ 934.491 55 


Population, 1924 (city directory). 17,900. 


LAKE WORTH, Palm Beach County, Fla.—BOND SALE.—J. R. 
Durrance, of West Palm Beach, has purchased $100,000 water and light 
bonds as 6s at a premium of $2,500, equal to 102.50. Due in 25 years. 


LANCASTER, Fairfield County, Ohio.—BOND SALE.—The follow- 
ing two issues of 5% special assessment bonds offered on Sept. 29 (V. 119. 
p. 1427) have been sold to Seasongood & Mayer of Cincinnati, for $43,919 17 


—equal to 101.10, a basis of about 4.77%: 

$14,885 48 street improvement special assessment bonds. Denoms. $1,000 
and $500 and one for $385 48. Due yearly on Sept. 1 as follows: 
$1,385 48, 1925, and $1,500. 1926 to 1934, inclusive. 

28,532 69 West Mulberry Street and Garfield Avenue special assessment 
bonds. Denom. $1,000. except one for $532 69. Due yearly 
on Sept. 1 as follows: $2,532 69. 1925: $3,000, 1926: $2,000, 
1927, and $3,000, 19°8 to 1934, inclusive. 

Date Sept. 1 1924. Interest M. & S. Bids were as follows: 





ForestRose Garfield 
Ave. _ Ave. fa 
Weil, Roth & Irving Co., Cincinnati_- : $8117 $182 67 
Provident Savings Bank & Trust Co., Cincinnati 62 15 139 81 
Assell, Goetz & Moerlien Co., Cincinnati a 285 00 
Seasong & Mayer, Cincinnati____ Re - 167 00 334 00 
Davies-Bertram Co., Cincinnati (combined bid) ___-—- - ——$323 40-— 
Breed, Elliott & Harrison, Cincinnati___________-_---- 13099 253 94 
N. 8. Hill & Co., Cincinnati______ eeaeaugae, °°: A |; 
B. me. Ben @ Co,, Cseemeel..............-.-+- ens U 
Bven, powmen & Goe.. Taeno...._......-........-.-.-. 168 21 322 79 
2 rn ee  ciwecmusenve 108 64 211 41 
W. be, Eeeeeon & Op., Toeetie.....................-.--. 162 07 
Se IE Ss CI oi ccc cccccccosesense+eoe 14700 27400 
Stranahan, Harris & Otis, Inc., Toledo__________.-_---- 84 36 163 02 


LINCOLN SCHOOL DISTRICT (P. Q. Lincoln), Lancaster County, 
Neb.—BIDS.—The following is a list of bids received for the $600, 
coupon refunding bonds purchased by the Harris Trust & Savings Bank of 
Chicago, as stated in V. 119, p. 1533. The First Trust Co. of Lincoln 
was in joint account with the purchaser. a 
First Trust Co., Lincoln, and Harris Trust & Savings Bank, Chic-- 101.537 
Omaha Trust Co.,C. W. McNear & Co. and H. L. Allen & Co 101.02 
White, Phillips & Co., Northern Trust (0., Chicago, and First 

Trust Co., Chicago - - 
Bosworth, Chanute & Co. and Wm. R. Compton & Co 
Lincoln Trust Co. and Illinois Merchants Trust Co- - - - - -------- 
International Trust Co., Denver, A. C. Allyn & Co., Chicago, and 

ee oe ee  sieeeeenensingeneenehe 1 
United States Trust Co., Omaha, Remick, Hodges & Co. and 

Phelps, Fenn & Co., New York, Detroit Trust Co., Detroit, and a 

Continental & Commercial Trust & Savings Bank of Chicago---100.557 

T. Nachob & Co., Omaha, Ames, Emerich & Co., Chicago, 
and Guaranty Company. New York j 100.42 
er proposals submit were as follows: 
on Se 103.34 for 4%s 
% bonds maturing from 1925 to 


ery Soe of $17 50 for $340 000 4% 
premium o 50 for $340, 4 
1941, incl., and $260,000 4% % bonds maturing from 1942 to 1954, incl. 
A premium of $101 50 for $440,000 44s maturing from 1925 to 1946, 
nel., and $160,000 414s maturing from 1947 to 1954, incl. ad 
White-Phillips Syndicate— 
A premium of $5 for $324,000 41(s in the first maturities and $276,000 
4s in the last maturities. 
A & mium of $25 for $218,000 4% bonds in the first maturitiesJand 
82,000 44s in the last maturities. 


LINN COUNTY SCHOOL DISTRICT NO. 2 (P. O. Mound City), 
Kan.—BONDS REGISTERED.—On Aug. 25 the State Auditor of Kansas 
vegistered* $35,000 5% school bonds. 


_ LITTLE FALLS, Morrison County, Minn.—BOND SALE.—The 
$25,000 public utility bonds offered on Sept. 22—V. 119, p. 1313—were 
purchased by the First National Bank of Little Falls as 4%s povins per 
and will also furnish legal opinion and bonds. Date Oct. 1 _1924.% Due 
Oct. 1 1934. Other bidders were: Minneapolis Trust Co., Minneapolis; 
Drake-Jones Co., Minneapolis; Minnesota Loan & Trust Co., Minneapolis; 
N. W. Trust Co., St. Paul, and Paine, Webber & Co., Minneapolis. . .4 


LITTLE RIVER, Rice County, Kan.—BONDS REGISTERED.— 
The Sento Auditor of Kansas registered $71,132 27 5% paving bonds on 
' Aug. 20. 
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LITTLE RIVER DRAINAGE DISTRICT, Mo.—BOND SALE.—The 
$4,000,000 544% drainage bonds offered on Oct. 1—V. 119, p. 1092— 
were purchased by a syndicate composed of Estabrook & Co., William R. 
Compton Co., both of New York: Kaufmann, Smith & Co., Inc., of St. 
Louis; linois Merchants’ Trust Co., Harris Trust & Savings Bank and 
Continental & Commercial Trust & Savings Bank. all of Chicago, at 99.27, 
a basis of about 5.57%. Date Oct. 1 1924. Due $500,000 vearly on 
July 1 from 1937 to 1944 ine}. 


LLANO INDEPENDENT SCHOOL DISTRICT (P. O.'Llano), Llano 
County, Tex.—-BONDS REGISTERED.—The State Comptroller of Texas 
registered $60,000 544% serial school bonds on Sept. 22. 


LONG LAKE SCHOOL DISTRICT (P. O. Long Lake), Hamilton 
County, N. Y.—BOND OFFERING.—Sealed bids were received by the 
Town Clerk until 4 p. m. Oct. 4 for $150,000 5° school bonds. Int. semi- 
ann. Due 1926 to 1955 incl. 


LONGWORTH INDEPENDENT SCHOOL DISTRICT (P. O. Long- 
worth), Fisher County, Tex.— BONDS REGISTERED .—The State Comp- 
troller of Texas on Sept. 26 registered $25,000 5% serial school bonds. 


LOWELL, Middlesex County, Mass.—TEMPORARY LOAN.—The 
First National Bank of Boston has purchased a temporary loan of $200,000 
on a 3.57% discount basis. Due April 15 1925. 


LUDINGTON UNION SCHOOL DISTRICT NO. 1 (P. O. Luding- 
ton), Mason County, Mich.—_-BOND ELECTION.—An election to vote 
on the question of issuing $45,000 school bonds was held on Sept. 29. This 
proposition was put before the taxpayers on five previous occasions during 
the past four years but met with defeat each time. 


LUDINGTON SCHOOL DISTRICT (P. O. Ludington), Mason 
County, Mich.—BONDS AUTi.ORIZED.—At a special election held 
ere —_ high school addition bonds were voted by a count of 
> 0 254. 


LYFORD INDEPENDENT SCHOOL DISTRICT (P. O. Lyford), 
Willacy County, Tex.—BONDS REGISTERED.—The State Comptroller 
of Texas registered $10,000 5% serial school bonds on Sept. 23. 


LYNN, Essex County, Mass.—TEMPORARY LOAN.—A_ temporary 
loan of $500,000 has been sold to the First National Bank of Boston on a 
2.51% discount basis. Due $100,000 March 13 1925 and $200,000 on 
April 1 and May 1 1925. 


MADISON, Lake County, So. Dak.—BONDS VOTED.—At the 
pec election held on Sept. 23—V. 119, p. 1427—the voters authorized 
the issuance of $25,000 sewerage disposal plant bonds. 


MARGATE CITY (P. O. Ventnor), Atlantic County, N. J.—BOND 
SALE.—The Second National Bank of Atlantic City, bidding $32.065 60. 
oguel to 103.43—<a basis of about 4.50%, for $31,000 bonds ($32,000 
offered), purchased the issue of 5° coupon or registered bonds offered on 
Sept. 25 (V. 119, p. 1314). Date Sept. 1 1924. Due yearly on Sept. 1 
as follows: $2,000, 1925 to 1939. inclusive, and $1,000, 1940. 


_ MATAGORDA COUNTY (P. O. Bay City), Tex.—BONDS REGIS. 
TERED.—tThe State Comptroller of Texas registered $685,000 6% serial 
water conservation bonds on Sept. 22. 


MATAGORDA COUNTY CONSERVATION AND RECLAMATION 
DISTRICT NO. 1 (P. O. Bay City), Texas.—BOND SALE.—The 
Brown-Crummer Co. of Wichita and H. C. Speer & Sons Co. of Chicago 
have purchased the $685.000 conservation and reclamation bonds offered 
on Sept. 30-—V. 119, p. 1427-—at a premium of $19.659 59. equal to 102.87. 
Date June 101924. Due .June 10 as follows: $11,000, 1925: $12,000, 1926, 
and so on, the amount becoming due each year increasing $1,000 more 
each year unti! 1949, when $35,000 is due. 


MEADVILLE, Crawford County, Pa.—BOND OFFERING. 
5 p. m. Oct. 14 sealed bids will be received by Dickson Andrews, 
Clerk, for $10,000 4'!4% coupon city bonds. Denom. $1.000. 
Jan. 1 1924. Int. semi-ann. Due Jan. 1 1954. optional Jan. 1 1939. 
Legality approved by Townsend, Elliott & Munson of Philadelphia. 
Certified check for 2% of the amount of bonds bid for, payable to the city, 
required. 

MEDINA, Orleans County, N. Y.--BOND SALE 
°, fire protection bonds has been sold, it is stated. 
in 20 years: optional after 6 years. 


MEEKER COUNTY (P. O. Litchfield), Minn.—ADDITIONAL 
DATA.—The $70,000 county roaci bonds purchased by the Northwestern 
Trust Co. of St. Paul, as stated in V. 118, p. 1442, are described as follows: 
Date March 12 124. Interest rate 4%°. Int. semi-ann. M. & S. 
Due 1935 to 1944. 


MELROSE, Middlesex County, Mass..-TEMPORARY LOAN.—The 
First Nationa! Corp. of Boston has purchased the temporary loan of $100,- 
000 offered on Sept. 30—V. 119, p. 1533-—on a 2.36°%% discount basis. Due 
$50,000 Oct. 30 and $50,000 Dec. 15 1924. 


MICHIGAN (State of).— BOND OF FERING.—-Frank F. Rogers, State 
Road Commissioner, until 12.30 p. m. (central standard time) Oct. 7 will 
receive sealed bids at his office in Lansing for the purchase of the following 
issues of road bonds not to exceed 6°, interest: 
$20,000 Road Assessment District No. 429 in Branch and Hillsdale counties. 

Due two to five years. 
17.000 Road Assessment District No. 458 in Barry and Allegan counties. 
Due two to six years. 

The above are the probable amounts to be issued. 
required to name rate of interest, not exceeding 647. and premium for each 
$1,000 bond, he will pay in his bid. Certified check for 2% of the amount 
of bonds bid on, payable to the above official required. 


MILBANK, Grant County, So. Dak.—BOND OFFERING.—Sealed 
bids will be received until 8 p.m. Oct. 10 by A. A. Blomquist, City Auditor, 
for $19.000 refunding water works bonds. Int. rate not to exceed 6%. 
A certified check for $1,000, payable to the City Treasurer, is required. 


MILLE LACS COUNTY (P. O. Milaca), Minn.—ADDITIONAL 
DATA.—The following additional data have come to hand in regard to 
the $85,000 county bonds, awarded to Paine, Webber & Co. of Minneapolis, 
as stated in V. 119, p. 726. Price paid 101.76, a basis of about 4.51%. 
Interest rate 4%4 %, payable semi-annually Feb. and Aug. Due on Aug. 1 
as follows: $6,000 1927 to 1932, incl., and $7.000 1933 to 1939, incl. 


MILTON, Santa Rosa County, Fla.—CERTIFICATE OFFERING. 
The Town of Milton is offering for sale $37 .000 special improvement paving 
certificates bearing 6° interest. All communications should be addressed 
to the Town Treasurer. 


MINNEAPOLIS, Hennepin County, Minn.—-BOND SALE.—Eldredge 

& Co. of New York and the Wells-Dickey Co. of Minneapolis have jointly 

purchased the following coupon bonds offered on Sept. 30——-V. 119, p. 1201 

at a premium of $11,410, equal to 102.10, a basis of about 4.22%: 

367.700 4% % special park and parkway bonds. Date Aug. 1 1923. Due 
50,000 434% 


An issue of 40.000 
Int. M.& N. Due 


Int.M.&N. Bidder 


$6,700 Aug. 1 1924 to 1933 incl. The bonds maturing 
Aug. 1 1924 will be paid at the time of delivery. 
special park and parkway bonds. Date May 1 1923. Due 
5,000 May 1 1924 to 1933 incl. The bonds maturing 
May 1 1924 will be paid by the city at the time of delivery. 
special park and parkway bonds. Date Oct. 1 1922. Due 
$12,500 Oct. 1 1923 to 1932 incl. The bonds which matured 
Oct. 1 1923 will be paid by the City at the time of delivery. 


125,000 434% 


200.000 4°4 % special park and parkway bonds. Date April 11924. Due 
$20,000 April 1 1925 to 1934 incl. 
100,000 5% special park and parkway bonds. Date Oct. 1 1923. Due 


$10,000 Oct. 1 1924 to 1933 incl. 


MOBILE, Mobile County, Ala.—BOND SALE.—The $112,000 5% 
coupon or registered public impt. series ‘‘U’’ bonds offered on Sept. 30 
—V.119, p. 1428—-were purchased by Ward, Sterne & Co. of Birmingham 
at a premium of $1,756, equal te 101.56. Date Nov. 11924. Due Nov. 1 
1934. Optional in numerical order Nov. 1 1925, upon payment of principal 
and premium of 114% provided that not more than 12 bonds shall be 
retired inretired during any one year. A certified check for $2,000 
payable to the city, is required. 


MOCLIPS SCHOOL DISTRICT (P. O. Montesano), Grays Harbor 
County, Wash.—BOND SALE.—The State of Washington has purchased 
525, school bonds as 5s at par. 

MONTGOMERY COUNTY (P. O. Dayton), Ohio.—-BOND OFFER- 
ING.—F. A. Kilmer, Clerk Board of County Commissioners, will receive 


|} on a 2.53% discount basis. 





sealed bids until 10 a. m. (standard time) Oct. 9 for $22,500 544 % Sieben- 
thaler Ave. impt. bonds. Denom. $1,000 and one for $500. Date Oct. 1 
1924. Prin. and semi-ann. int. (A. & O.) payable at the office of the 
County Treasurer. Due on Oct. 1 as follows: $3,500, 1926; $3,000, 1929, 
1931 and 1934, and $2,000, 1927, 1928, 1930, 1932 and 1933. Certified 
check for $2,600 upon any solvent bank, payable to the County Treasurer, 
required. D.W.& A.S. Iddings of Dayton and Peck, Shafer & Williams 
of Cincinnati have been employed to assist in the preparation of legislation 
and the issue and sale of these bonds, will certify as to the legality thereof. 


MORAVIA UNION FREE SCHOOL DISTRICT NO. 1 (P. O. 
Moravia), Cayuga County, N. Y.—BOND SALE.—Geo. B. Gibbons & 
Co., Inc., of New York, have been awarded the $95,000 444% coupon 
school bonds offered on Oct. 1—V. 119, p. 1428—at 100.531, a basis of 
about 4.43%. Date July 1 1923. Due $5000 yearly on Jan. 1 1925 to 
1943 incl. Other bidders were: 
Union Nat. Corp., N. Y 100.469| Batchelder, Wack & Co., 
Sherwood & Merrifield, Inc., | New York ey 100.317 
New Yors...... 100.44 | Fidelity Trust Co., Buffalo_*100.668 





* Rejected. 
of New York. 


MULTNOMAH COUNTY (P. O. Portland), Ore.-—-BOND SALE.—The 
$1,000,000 Burnside Street Bridge bonds offered on Sept. 29—V. 119, 
P- 1314—-were awarded to A. B. Leach & Co., Inc., Halsey, Stuart & Co., 
nc., and A. G. Becker & Co.. all of Chicago; Wm. P. Harper & Son of 
Seattle, and Clark, Kendall & Co., of Portland, as 44s at 101.186, a basis 
ras —— 4.41%. Date Oct. 15 1924. Due $40,000 Oct. 15 1930 to 1954, 
nclusive. 


NASH COUNTY (P. O. Nashville), No. Caro.—BOND SALE.—The 
$230,000 coupon county home, jail and bridge bonds offered on Sept. 17 
—V. 119, p- 1201—-were purchased by the American Trust Co. of Char- 
lotte as 4%s at 100.61, a basis of about 4.66°%. Date Oct. 11924. Due 
$10,000 Oct. 1 1927 to 1934 incl., and $15,000 Oct. 1 1935 to 1944 incl. 


_NASHUA, Hillsborough County, N. H.—TEMPORARY LOAN .—The 

First Nat. Bank of Boston has purchased a temporary loan of $100,000 
Due Dec. 22 1924. 

NEW BRAUNFELS, Comal County, Tex.—-BONDS AWARDED IN 
PART .—-Of the $60,000 5°) serial sewer bonds registered by the State 
Comptroller of Texas on Sept. 11—V. 119, p. 1428—-$50,000 were sold 
locally at par. Denom. $500. Date Aug. 1 1924. Int. F. & A. Due 
serially 1 to 40 years. 


NEWCASTLE, Henry County, Ind.—BOND SALE.—The two issues 
of bonds offered on Sept. 5 (V. 119, p. 974) have been sold as follows: 
$243.500 5° Series 1 “refunding bonds of 1924" to J. F. Wild & Co. of 
Indianapolis at 101.62, a basis of about 4.50%. Due each six 
months as follows: $7,000, Feb. 1 1927 to Feb. 1 1928 incl., 
and $2,500, Aug. 1 1928. 

Series 2 ‘‘corporation bonds of 1924,”’ to the Fletcher-Amer- 
ican Co. of Indianapolis at 101.97, a basis of about 4.02%. 
Due $4,500 Aug. 1 1928 and $7,000 Feb. 1 and Aug. 1 1929. 
Denom. $500. Date Sept. 15 1924. 


NEW KENSINGTON SCHOOL DISTRICT (‘P. O. New Kensington), 
Westmoreland County, Pa.—BOND OFFERING.—Until 7 p. m. Oct. 22 
sealed bids will be received by Elizabeth Morgan, Secretary School Board, 
for $160,000 44% school bonds. Denom. $1,000. Date Oct. 1 1924. 
Int. semi-ann. Due yearly on Oct. 1 as follows: $5,000, 1926, 1928, 1930. 
1931, 1933 to 1936 inel. and 1938 to 1942 incl.; $10,000, 1943: $5,000, 1944 
to 1946 'incl.; $10,000, 1947; $5,000, 1948; $10,000, 1949; $5, , 1950, and 
$10,000, 1951 to 1954 incl. Cert. check for $3,000 required. The above 
bonds were previously offered on Sept. 22 (see V. 119, p. 1201). 


NEW PHILADELPHIA SCHOOL DISTRICT (P. O. Silver Creek), 
Schuylkill County, Pa.—BOND SALE.—The $75,000 5% school bon 
offered on July 26—V. 119, p. 228—have been purchased by Frank Mullin 
& Co. of Philadelphia. Denom. $1,000. Date Aug. 11924. Due $15,000 
on Aug. 1 1929, 1934, 1939, 1944 and 1949. Legality approved by Saul, 
Ewing. Remick & Saul of Philadelphia. 

Financial Statement. 
Assessed valuation _- : ee = _.--$7,427 ,292 
Total bonded debt (including this issue) - igs Betas rend ) 
Population, estimated _ ea ar ae ee ’ 


NEW MATAMORAS VILLAGE SCHOOL DISTRICT (P. O. New 
Matamoras), Washington County, Ohio.—_-BOND SALE.—The $30,000 
514% coupon schoo! bonds offered on Sept. 26 (V. 119, p. 1428) were sold 
to the Citizens Trust & Savings Bank of Columbus for $31,212, equal to 
104.04—a basis of about 1.99%. Date Sept. 15 1924. Due every six 
months as foliows: $500 each March 15 and $1,000 each Sept. 15 from 
March 15 1925 to Sept. 15 1944, inclusive. 


NIAGARA FALLS, Niagara County, N. ¥Y.—BOND SALE.—Farson, 
Son & Co. of New York purchased during the early part of last_ month 
$41,000 44% % sewer bonds at 101.09, a basis of about 4.18%. Denom. 
$1,000. Date Sept. 1 1924 Int. M.&S. Dee Sept. 11950. Legality 
approved by Clay & Dillon of New York. 

NORFOLK COUNTY (P. O. Dedham), Mass..—TEMPORARY LOAN. 

A temporary loan of $35.000 has been awarded to the First Nat. Bank of 
Boston, Boston, on a 2.93°% discount basis. Due June 3 1925. 


NEW YORK CITY.—CITY’S BOND ISSUES IN THE AGGREGATE 
OF $136.506.747 79.—According to figures just this week received by us, 
$136,506,747 79 bonds, all bearing 4!4 % interest, were issued by this city 
out of the issue of $137,500,000 authorized in May this year. Of these, 
$67 .400,000, consisting of $37,000,000 corporate stock and $30,400,000 
serial bonds, were publicly offered on June 3 and sold on that day to a syn- 
dicate headed by the National City Co. and the First Nat. Bank, both 
of this city, at 101.1861. a basis of about 4.19% for the long term corporate 
stock and a basis of about 3.99% for the serial bonds (see V. 118, p. 
2861). The City Pension Fund was the purchaser of $33,621,500 and the 
other $35,485,247 79 went to the City Sinking Fund. At the time of the 

ublic sale on June 3, it was stated that these two portions would be taken 
by the above respective funds of the city, but it later developed that while 
the portion set aside for the Pension Fund had been taken, the portion re- 
served for sale to the city Sinking Fund was not (see V. 119, p. 968) finally 
taken until Sept. 3. The bonds (all serial) purchased by the Sinking Fund 
were as follows: 


For Various Purposes. 


Conditional bid for bonds payable at the Hamilton Bank 


18,500 4'2°% 


For Schools. 


Amount. Maturity.| Amount. Maturity 
$2,325,790 00 2 years $187,000 00_ __. 2 years 
13,000 00 . 3 years} 7,000 00__- 24 years 
75,000 00 24 years | 300 00 a4 25 years 
4,900 00 25 years; 9,377,000 00___-- 39 years 
1,988,000 00 39 years | 18,169,700 00___-_ 40 years 

3,228,500 00 40 years | 40 63-.--- 1 year 

109,017 16 1 year | 


Those purchased by the Pension Fund were as follows: 
CORPORATE STOCK MATURING IN FROM 9 TO 50 YEARS. 
For Various Purposes. | For Schools. 


Amount. Maturity.; Amount. Maturity. 
$304 ,000 00 50 years $1,132,500 00 , 49 years 
4,050,000 00 40 years For Tunnel. 
818,500 00-__-_-_- 39 years $1,700,000 00 a 50 years 
1,845,800 00____- 25 years | 
1,175,900 00----- 24 years | For Water Purposes. 
157,500 00-_-_- 14 years | $2,724,700 00 et tee 39 years 
17,300 00 10 years | 185,300 00- 29 years 
27 ,600 00 9 years 736 ,500 00 15 years 
451,300 00 49 years | 112,500 00 _14 years 


235,000 00 
23,700 09 
14,000 00 

71,700 00. 800 6O .-20 years 

56,300 00___ 15 years! 102,500 00 "15 years 

SERIAL BONDS MATURING IN 2, 40, 49 AND 50 YEARS. 
For Schoots. For Various Purposes. 


687 ,300 00 
2,200 00- 
15,200 00 


30 years 
29 years 
20 vears 
19 years 


50 years 
25 years 
24 years 


VWaturiiy.| Amount. 


Amount Maturity. 
$12,847,900 00 40 years | $67,000 00 49 years 
602 ,000 00 49 years 3,300 00 ..50 years 
2.991 ,700 00 5u vears| 461.500 00__ — sen 2 years 





TEMPORARY LOANS ISSUED DURING SEPTEMBER.—During the 
month of September the city issued short term securities in aggregate of 
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$52,650,000, all bearing 2 (4 % interest, consisting of revenue bonds and bills, 
tax notes and corporate stock notes, as follows: 





Revenue Bills of 1924. $4,550,000 Nov. 25 1924 Sept. 15 
Amount. Maturtty. Date Issued 1,620,000 Jan. 21925 Sept. 19 
$6 ,000 000 Sept. 10 1924 Sept. 3} 3,000,000 Dec. 30 1924 Sept. 25 
2 500,000 Dee. 4 1924 Sept. 15 Water Supply. 
2,500,000 Dec. 11 1924 Sept.15| Amount. Maturity. Date Issued. 
10,000 ,000 Nov. 25 1924 Sept. 15 $750 000 Jan. 51925 Sept. 12 
5,000 ,000 Dec. 12 1924 Sept. 15 500 ,000 Nov. 25 1924 Sept. 15 
6,000 ,000 Dec. 18 1924 Sept. 15 350,000 Jan. 21925 Sept. 19 
1,000 ,000 Dec. 22 1924 Sept. 24 150,000 Dec. 30 1924 Sept. 25 
Rapid Transit. 
Special Revenue Bonds of 1924. 250,000 Dec. 15 1924 Sept. 12 
1,500,000 Jan. 12 1925 Sept. 12 150,000 Jan. 51925 Sept. 12 
89 500 Nov. 25 1924 Sept.15 
Tax Notes. 10,500 Nov. 25 1924 Sept. 15 
1,000,000 Jan. 61925 Sept. 12 530 ,000 Jan. 21925 Sept. 19 
100,000 Dec. 30 1924 Sept. 25 
Corporate Stock Notes. 150,000 Dec. 30 1924 Sept. 25 
Vartous Munictpal Purposes. Dock Purposes 
$2,750,000 Dec. 15 1924 Sept. 12 350,000 Nov. 25 1924 Sept. 25 
750 ,000 Jan. 51925 Sept. 12 100,000 Dec. 30 1924 Sept. 25 
1,000 ,000 Nov. 25 1924 Sept. 15 
NORTH HEMPSTEAD COMMON SCHOOL DISTRICT NO. 2 


(P. O. East Williston), Nassau County, N. Y.—BOND OFFERING.— 
Benjamin A. Griffin, District Clerk, will receive sealed bids until 8 p. m. 
Oct. 15 for $85,000 4%% coupon or registered school bonds. Denom. 
$1,000. Date Aug. 1 1924. Prin. and semi-ann. int. (F. & A.) payable 
at the First Nat. Bank of Mineola. Due $5,000, Aug. 1 1926 to 1942 inc}. 
The bonds will be prepared under the supervision of the United States 
Mtge. & Trust Co. of New York, which will certify as to the genuineness 
of the signatures of the officials and the seal impressed thereon, and the 
validity of the bonds will be approved by Hawkins, Delafield & Long- 
fellow of New York. Certified check for 2% of the amount of bonds bid 
for, payable to the Treasurer, required. 


OBERLIN, Lorain County, Ohio.—BOND OFFERING.—Sealed bids 
will be received by F. H. Foster, Village Clerk, until 12 m. Oct. 30 for 
$30,000 5%% street impt. bonds. Denom. $1,000. Date Sept. 1 1924. 
Prin. and semi-ann. int. (M. & 8.) payable at the Oberlin Savings Bank 
Co., Oberlin. Due $3,000, Sept. 1 1925 to 1934 incl. Certified check 
for a7 of the amount of bonds bid for, payable to the Village Treasurer, 
requ > 


OCEAN BEACH, Suffolk County, N. Y.—BOND OFFERING.— 
Bids were received by Curt P. Wimmer, Village President, at public auction 
at the office of Robins & Wells, 9 East Main Street, Bay Shore, on Oct. 3, 
at 4 p.m. for the purchase of the following issues of 6° bonds: 
$3,000 street impt. bonds. Denom. $300. Due $300 Oct. 1 1925 to 1934 


incl. 
Denom. $300. Due $300 Oct. 1 1925 to 


1,500 garbage plant bonds. 
1929 incl. 
1,500 fire engine bonds. Denom. $300. Due $300 Oct. 1 1925 to 1929 incl. 
2,000 Midway Walk impt. bonds. Denom. $200. Due $200 Oct. 1 1925 
to 1934 incl. 
Date Oct. 1 1924. Prin. and semi-ann. int. payable at the South Side 
Bank of Bay Shore. 


O’DONNELL INDEPENDENT SCHOOL DISTRICT (P. O. O’Don- 
nell), an County, Tex.— DS REGSITERED.—The State Comp- 
troller of Texas on Sept. 25 registered $25,000 5% serial school bonds. 


OLEAN, Cattaraugus County, N. Y.—BOND OFFERING.—Sealed 
bids will be received until 8 p.m. Oct. 14 by A. E. Turner, City Clerk, for 
40,000 5% coupon General City bonds. ate Nov. 11924. Int. M.&N. 
e $5,000, Nov. 1 1926 to 1933 incl. A prescribed form for proposals 
will be furnished upon application at the office of the City Clerk. Certified 
check for 2% of the amount of bonds bid for, payable to the City Treas- 
urer, required. 


OX CREEK SCHOOL DISTRICT, Rolette County, No. Dak.—-CER- 
TIFICATE OFFERING .—-Bids will be received until 2 p.m. Oct. 7 by Mar- 
tin Retrum, District Clerk, at the County Auditor's office in Rolla for 
$3,000 certificates of indebtedness. Int. rate not to exceed 7%. Denom. 


$1,000. Date Oct. 7 1924. Due in 18 months. A cert. check for 5% is 
required. 


PAGE COUNTY (P. O. Clarinda), la.—NOTE SALE—CORRECTION. 
—Geo. M. Bechtel & Co. of Davenport has purchased $50.000 5% tax 
anticipation notes. Date June 1 1924. Due Dec. 31 1925. This corrects 
the report given in V. 119, p. 726. 


PALERMO SCHOOL DISTRICT NO. 83, Mountrail County, No. 
Dak.—CERTIFICATE OFFERING .—Sealed bids will be received until 
8 p.m. Oct. 14 by H. C. Halverson, District Clerk (P. O. Palermo), for 
$5,000 7% certificates of indebtedness. Denom. $1,000. Due in 12 months. 
A cert. check for 5% of bid required. 


PALMDALE SCHOOL DISTRICT, Los Angeles County, Calif,.— 
BOND SALE.—The $14,000 5%% school bonds offered on Sept. 15—V. 
119, p. 1315—-were purchased by R. E. Campbell Co. at a premium of 
$30,660, equal to 102.19—a basis of about 5.14%. Date Sept. 1 1924. 
Due $1,000 Sept. 1 1925 to 1938 incl. Other bidders were: 

Name— 


Premium. Name— Premium. 
Waite H. Stephenson & Co., M.H. Lewis & Co.. Los Ang. $13 00 
ao ido ninedinad «dott $173 30! Bank of Italy, San Francisco. 298 00 


Dean Witter & Co. San Fran_ 168 00 
R. E. Campbell Co 306 60; San Francisco 40 00 
Wm. R. Staats Co., Los Ang_ 161 00| Howard G. Rath Co., Los Ang 226 00 


PALMER, Merrick County, Neb.—BOND ELECTION .—An election 
will be held on Oct. 10 to vote on the question of issuing $9,000 bonds. 


Pig LE] Manatee County, ve. 20ND ELECTION An elec- 
nw e held on Oct. vote on the question of issuin 12,000 
bonds. Interest not to exceed 6%. ss — 


PARK RIDGE, Borges County, N. J.—BOND SALE CORRECTION. 
—In our issue of Sept. 13, page 1313, we reported that the whole $200.000 
coupon or tered bonds offered on Sept. 8 had been sold to the First 
National Bank of Park Ridge as 5s at 102.61, a basis of about 4.81 %. We 
now learn that only $195,000 bonds—which mature on Sept. 1 as follows: 
$4,000, 1926 to 1938, incl.; $5,000, 1939 to 1946, incl.; $6,000, 1947 to 
1963, incl., and $1,000, 1964, had been sold to that bank as 5s at 102.61, 
a basis of about 4.82%. The bonds are dated Sept. 1 1924. 


PERRYSVILLE VILLAGE SCHOOL DISTRICT (P. O. Perrysville), 
Ashland County, Ohio.—BOND OFFERING .—Sealed bids wiil be re- 
ceived by L. 1. Yarnell, Clerk Board of Education, until 12 m. Oct. 17 for 
$2,000 514% school bonds. Denom. $250. Date Oct. 15 1925. Prin. 
and semi-ann. int. (M. & 8. 15) payable at the office of the Clerk Board 
of Education. Due $250 each six months from March 15 1926 to Sept. 15 


1929 incl. Certified check for $100, payable to the Board of Education, 
required. 


PELHAM MANOR, Westchester County, N. Y¥Y.—BOND SALE.— 
The $30,000 coupon or registered highway improvement Series No. 35 bonds 
offered on Sept. 13 (V. 119, p. 843) were awarded on Sept. 15 to Sherwood 
& Merrifield, Inc., of New York, as 44s, at_101.43—a basis of about 
4.38%. Date Oct.11924. Due $1,500 yearly Oct. 1 1925 to 1944, incl. 


PELHAM UNION FREE SCHOOL DISTRICT NO. 1 (P. O. Pelham), 
Westchester County, N. Y.—BOND OFFERING.—Sealed bids will be 
received by Kneeland 8. Durham, Clerk Board of Education, until 8:30 
p.m. Oct. 16 for the following issues of coupon bonds not to exceed 5% int.: 
$365,000 Issue “‘L."" Due yearly on Oct. 1 as follows: $12,000, 1930 to 

1954 inel., and $13,000, 1955 to 1959 incl. 
182,000 Issue ‘‘M."" Due yearly on Oct. 1 as follows: $6,009, 1930 to 
Int. A. & O. Legality approved 


1957 inel., and $7,000, 1958 and 1959. 
Denom. $1,000. Date Oct. 1 1924. 
by Clay & Dillon of New York. Certified check for 5% of the amount of 
bonds bid for, payable to Alfred L. Gamber, Treasurer, required. 
PIKE COUNTY (P. O. Magnolia), Miss —WARRANT OFFERING.— 
Sealed bids will be received until Oct. 6 by Charles E. Brumfield, Clerk of 
of Supervisors, for $27,500 6% loan warrants. 
PERTH AMBOY, Middlesex County, N. J.—BOND SALE.—The 
three issues of 4}4 % coupon or registered bonds offered on Sept. 29 (V. 119, 
- 1429) have been sold, the First National Bank of Perth Amboy taking 
e first issue given below at 100.26, a basis of about 4.48%, and M. M. 


Freeman, Smith & Camp Co., 








Freeman & Co. of Philadelphia the other two issues at 100.13, a basis of 
about 4.47%, and 100.14, a basis of about 4.47%, respectively: 
$48,000 series ‘‘Q’”’ water bonds maturing $2,000 Oct. 1 1926 to 1949 incl. 
34,000 street impt. bonds maturing Oct. 1 as follows: $3,000, 1925 to 
1930 incl., and $4,000, 1931 to 1934 incl. 
15,000 general impt. bonds maturing Oct. 1 as follows: $2,000, 1925 to 
1929 incl., and $1,000, 1930 to 1934 incl. 
Denom. $1,000. Date Oct. 1 1924. 


PITT COUNTY (P. O. Greenville), No. Caro._— BOND OFFERING.— 
Sealed bids will be received until 9 a. m. Oct. 4 by J.C. Gaskins, Clerk of 
Board of County Commissioners, for $100,000 5% school bonds. Denom. 
$1,000. Date Oct. 1 1924. Prin. and semi-ann. int. Bayahie at the 
National Bank of Commerce, New York. Due Oct. 1 as follows: $2,000, 
1925 to 1934, incl.: $3,000, 1935 to 1944, incl., and $5,000, 1945 to 1954, 
incl. A certified check for 2% of bonds bid, payable to the County Com- 
missioners, is required. 


PLEASANT RIDGE (P. O. Detroit), Wayne County, Mich.—BOND 
SALE.—On Sept. 15 Matthew Finn of Detroit purchased $7,645 6% 
yaving bonds for $7,654 10—equal to 100.11—a basis of about 5.97%. 

ate Sept. 15 1924. Int. semi-ann. Due $1,529 yearly on Sept. 15 
1926 to 1930, incl. 


PLEASANT RIDGE (P. O. Detroit), Wayne County, Mich.— 
BOND OFFERING.—Sealed bids will be received until 8p. m. Oct. 6 by 
G. L. Wessinger, Village Manager, for the og of the following issues 
of special assessment bonds not to exceed 6% interest: 
$2,549 District No. 20 sidewalk bonds. Denom. $509 80. Due $509 80 

Oct. 1 1926 to 1930, inclusive. 
2.500 District No. 19 highway bonds. Due $500 Oct. 1 1926 to 1930, incl. 

Date Oct. 1 1924. Certified check for $250 required. 

PONTIAC, Oakland County, Mich.—BOND SALE.—The $35.000 
41% % special assessment paving bonds offered on Sept. 29 (V. 119, p. 1535) 

urchased by the Detroit Trust Co. of Detroit at par plus a premium 
of $37 50, equal to 100.107—a basis of about 4.45%. Date Oct. 1 1924. 
Due $7,000 Oct. 1 1925 to 1929, inclusive. 

POPE COUNTY (P. O. Glenwood), Minn.— ADDITIONAL DATA.— 
The $152,000 county road bonds purchased by the Minneapolis Trust Co. 
of Minneapolis, as stated in V. 118, p- 1951, are described as follows: 
Interest rate, 4%%. Int. A. & O. ue 1935 to 1945, inel. 


PORTLAND, Multnomah County, Ore.—BOND SALE.—The $177,- 
000 5% city bonds offered on Sept. 30 (V. 119, p. }536) were purchased by 
Freeman, Smith & Camp Co. of Portland and Wm. R. Compton Co. of 
Chicago at 104.69, a basis of about 4.48%. Date Oct. 1 1924. 
as follows: $7,000, 1927, and $10,000, 1928 to 1944 incl. 


PORTSMOUTH, Scioto County, Ohio.—-BOND ELECTION.—At the 
general election to be held on Nov. 4 the electors will be asked to vote 
on the question of issuing $500,000 public offices and public purposes 
construction bonds. 


PORT TAMPA, Hillsborough County, Fla.—BOND OFFERING.— 
Sealed bids will be received until 8 p. m. Oct. 15 by (Mrs.) Claudia Crosby, 
City Clerk, for $50,000 6% impt. bonds. Denom. $1,000. Date July 1 
1924. Due $5,000 yearly on July 1 from 1925 to 1934, incl. A certified 
check for 2%, payable to the City Treasurer, is required. 


PROVIDENCE, R. I.—BOND SALE.—A syndicate composed of Put- 
nam & Storer, Inc., of Boston, and Redmond & Co., R. W. Pressprich 
& Co. and Phelps, Fenn & Co of New York has been awarded the fol 
lowing issues of coupon or registered 4% bonds offered on Sept. 26—- 
V.119, p. 1429—on an all or none bid of 99.419, a basis of about 4.03% . 
$500,000 school loan. Due Oct. 1 1954. 

1,500,000 water papery tenn. Due Oct. 1 1964. 

Date Oct. 1 1924. ollowing is a list of the bids received: 
Putnam & Storer, Inc., Redmond & Co., R. W. Pressprich & Co. 

ee, Ss SE a ues eninge maa eee ae gihhia = atin 99.419 
ee 2 ae ee Oe, Be, SOOT 06 OOD, cwnesnnesae<ceesnaewees 99.34 
White, Weld & Co., Curtis & Sanger, Blodget & Co. and eeomutinn 20 
Eldredge & Co., Kean, Taylor & Co., E. H. Rollins & Sons, and oa 

SB oN SF fs ee eae ee eee ou eOe.87s 
Dillon, Read & Co., Keane, Higbie & Co., Inc., and A. M. Lam- 





Due Oct. 1 





oS i ee nS a ee re 99.1597 
i SEND... nrsaeinemiabhatiaesttine a maenbn ae miele 99.13 
William R. Compton & Co., Brown Bros. & Co., Barr Bros. & Co., ‘$ 

Inc., R. I. Hospital Trust Co. and C. A. Kilvert & Co_-------- 99.07 
De ee nn ek bonndbangenntnhe deeb ita beet 98.575 
I ao a once anierati oman. an sian aii naan areas attained 98.796 


The above bids are “‘for all or none”’ with the exception of the bid of the 
Industrial Trust Co. of Providence, which bid for only $500,000 


QUINCY, Norfolk County, Mass.—BOND SALE.—F. 8. Moseley & 
Co. of Boston have purchased $52,000 414% school bonds at 101.47. 
Int. J. & D. Due 1 to 13 years. 


RALLS, Crosby County, Tex.—BONDS REGISTERED.—The State 
Comptroller of Texas on Sept. 22 registered $50,000 6% serial water works 
improvement bonds. 


RESERVE, Brown County, Kan.—BOND SALE.—The $14,500 water 
works bonds voted at a recent election, as stated in V. 119, p. 610, have been 
purchased by the State School Fund. 


RHAME SCHOOL DISTRICT NO. 17, Bowman County, No. Dak.— 
CERTIFICATE OFFERING.—Bids were received until 2 p. m. Oct. 3 by 
Mrs. R. C. O'Connell, District Clerk, at the office of the County Auditor 
in Bowman for $3,000 7% certificates of indebtedness. Due April 3 1926. 
A certified check for 5% required. 


ROANOKE, Roanoke County, Va.—BOND SALE.—The following 
414% coupon bonds offered on Sept. 26—V. 119, p. 1315—were purchased 
by C. W. McNear & Co., H. L. Allen & Co., Austin, Grant & Co., Inc., 
and B. J. Van Ingen & Co., all of New York, and the Federal Securities 
Corp. of Chicago, at 101.03—a basis of about 4.44%: 
$300,000 school bonds. Due July 1 1954. 

300,000 street improvement bonds. Due on July 1 as follows: 
1926 to 1937 and $24,000, 1938. 

525,000 bridge bonds. Due July 1 1954. 

350,000 sewer and drainage bonds. Due July 1 1954. 

40,000 detention home bonds. Due July 1 1954. : 
oc Date July 1 1924. Legality approved by John C. Thomson of New York 

Jity. 





$23 ,000 


Financial Statement. 


Actual value of taxable property, estimated __---_------------ $137 ,000,000 
rT _ ke ee eee eT 68,113,098 
NEE a AGE AC! 5, SEER 5,698 ,387 


b 
Population, 1920 (U.S. census), 50,842. 
ROCKWALL INDEPENDENT SCHOOL DISTRICT (P. O. Rock- 


wall), Rockwall County, Tex.—BONDS REGISTERED.—The State 
som at ~ aa of Texas registered $50,000 514% serial school bonds on 
Sept. 22. 


ROCHESTER, N. Y.—NOTE OFFERING .—Sealed bids will be received 
by J. C. Wilson, City Comptroller, until 2:30 p. m. Oct. 7 for City of 
Rochester notes, as per ordinances of the Common Council Sept. 23 1924, 
as follows: 
$400,000 Subway railroad. 

100,000 Subway construction. 
400,000 Local improvement. 

Notes will be made payable five months from Oct. 10 1924 at the Central 
Union Trust Co., New York City, will be drawn with interest, and will be 
deliverable at the Central Union Trust Co., 80 Broadway, New York City, 
Oct. 10 1924. Bidder to state rate of interest, designate denominations 
desired, and to whom (not bearer) notes shall be made payable. 


ROME TOWNSHIP RURAL SCHOOL DISTRICT, Lawrence 
County, Ohio.—BOND ELECTION .—At the general election Nov. 4, 
pe gh ny I of issuing $2,000 school bonds will be submitted to the electors 
oO s district. 


RYE, Westchester County, N. Y.—BOND SALE.—Sherwood & Merri- 
field, Inc., of New York, have been awarded the $16,000 434% coupon or 
registered disposal plant bonds offered on Oct. 1 (V. 119, p. 1535) at 101.45 
—a basis of about 4.29%. Date Sept. 1 1924. Due $1,000 yearly on 
Sept. 1 from 1925 to 1940, inclusive. he following bids were also received: 
Carl H. Pforzheimer & Co___100.84 |Bigelow & Co_-__----------- 101.25 
Geo. B. Gibbons & Co., Inc__101.31 | Union National Corporation__100.41 
Westcott, Kean & Parrott___100.823 | 
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ST. CLAIRSVILLE, Belmont County, Ohio.—BOND OFFERING .— 
Sealed proposals will be received until 12 m. Oct. 24 by Buena Nikolaus, 
Village Clerk, for $8,481 92 6% Newell Ave. special assessment bonds. 
Denom. $1,200 and one for $1,281 92. Date July 1 1924. Int. A. & O. 
Due yearly on Oct. 1 as follows: $1,200, 1925 to 1930 incl., and $1,281 92, 
1931. Certified check for 10° of the amount of bonds bid for, payable 
to the Village Treasurer, required. 


ST. JOSEPH. Mo.—BOND SALE NOT COMPLETED—RE-OFFERED 
AND SOLD.—The sale of $150,000 434% judgment funding bonds to 
Paine, Webber & Co. of Chicago at 100.83, a basis of about 4.66%, on 
March 12 (see V. 118. p. 1309). was not completed. The bonds were re- 
offered on Aug. 4 and sold to the Wm. R. Compton Co. of 8t. Louis at 
102.49, a basis of about 4.48% (see V. 119, p. 727). Date March 1 1924. 
Due $10,000 yearly on March 1 from 1929 to 1943, incl. 


SAGINAW, Saginaw County, Mich.—BOND. OFFERING.—Sealed 
proposals will be received by Geo. C. Warren, City Comptroller, until 
10 a. m. (Eastern standard time) Oct. 14 for the purchase of $5,920,000 
“General Water Bonds,” representing the portion to be issued out of the 
$5.959,000 voted at an election held on June 2 (see V. 119, p. 1315), the 
reduction in the amount voted by the people resulting from the issuance 
of bonds recently, it is stated, the proceeds of which are being used in 
the project. Bonds will mature serially, $148,000 on Bov. 1 1925 to 
1964 incl., will be dated Nov. 1 1924, will be of the denomination of $1,000 
each, and will bear interest at the rate of 4144 % payable semi-ann. (M. & N.) 
in each year. Both prin. and int. payable in lawful money of the United 
States of America, at the office of the City Treasurer, or at its current 
official bank in the City of New York, at the option of the holder. The 
bonds will be issued in coupon form with the privilege of registration as 
to principal only, or as to both prin. and int. Bonds will be delivered 
without expense to the buyer for engraving and printing at a bank or 
trust company in N. Y. City to be designated by the City, and will be 
sold subject to the approval of bidder’s own attorney: however, should 
such attorney not approve and the City shall secure the unqualified approval 
of John C. Thomson, N. Y. City, the bidder shall take the bonds and 

ay for such opinion. The bidder will be required to take up and pay 
or the bonds on Nov. 1 1924 or as soon thereafter as bonds are ready for 
delivery and to pay accrued interest from the date of the bonds at the 
rate borne by the bonds. Each bid must be accompanied by a certified 
check upon a duly incorporated, solvent bank or trust company, payable 
to the order of the City Treasurer, in the sum of 2% of the par value of 
the bonds bid for. 

Financial Statement Aug. 30 1924. 

Gross Debt— 

Total bonds outstanding, including all special assessment 
bonds so-called, and water bonds_---_-__. ae 

Floating debt 


$3,389,000 00 


OE Ea ot ELIT CF ARE es None 
Bonds authorized but not yet issued— 
Trunk sewer bonds to be dated Aug. 1 1924_-_ .-.. 400,000 00 
Water bonds to be dated Aug. 1 1924_________ pe 30,000 90 
Street improvement bonds to be dated Oct. 1 1924_______ 200,000 00 
Sidewalk bonds to be dated Oct. 1 1924 SE SEN 30,000 00 


1 1924 
Total debt, incl. all bonds authorized but as yet unissued _ $9,969,000 00 
Deductions— 
Sinking funds (not applicable to water bonds)__ $468,522 90 
Water bonds—Now outstanding__ $780,000 00 
To be issued _— 950,000 00 
~~ 


General water bonds to be dated Nov. 





.730,000 00 


Total deductions_ -_-_ 


,198,522 90 
Net debt incl. all auth. but as yet unissued bonds, incl. 

. special ass*ssment bonds, so-called, but excluding water 
,onds_ - 


; , ‘ ~ ; $2.777 477 10 
Assessed val. for the purpose of taxation. for the year 1924__ $87,285,438 00 
Percentage of net debt to assessed valuation_________- 3.18% 


Tax rate 1924. citv tax, $12 67; school tax, $11 94. Population (U. 8S. 
Census 1920), 61,903. Added by annexation of a part of the Township 
of Buena Vista, Feb. 24 1920. U. 8. Census figures for annexed territory, 
3,745: making a total p»pulation as of 1920, 65.648. Estimated present 
popiaten. 72.000. The present City of Saginaw is a consolidation effective 
March 12 1890 of the former cities of Saginaw and East Saginaw, which 
cities were originally incorporated as cities in 1857 and 1859. respectively. 
The city has never defaulted, it is stated, in the payment of the principal 
or interest on anv of its bonds. The above supersedes the notice appzaring 
in V. 119, p. 1429. 


SALEM, Marion County, Ore.—BOND OFFERING.—Sealed tids will 
be received until 5 p.m. Oct. 6 by 1. Poulsen, City Recorder, for $25.- 
434 13 6% improvement bonds. Prin. and semi-ann. int. (A. & O.) prya- 
bl2 at th. office of the City Treasurer. A certified check for 2% of bid re- 
quired. 

SALT RIVER VALLEY WATER USERS’ ASSOCIATION 
Phoenix), Ariz.—ONLY PART OF BOND ISSUE MUNICIPAL IN 
CHARACTER.—Only part of the $4,743,000 6% bonds offered Aug. 28 
and sold to a syndicate composed of Rutter & Co. of New York and Mar- 
shall Field, Glore, Ware & Co. and Stevenson, Perry, Stacy & Co., both 
of Chicago, and the Ang!o-London-Paris Co., Freeman, Smith & Camp Co. 
and Stephens & Co., all of San Francisco, at 97.64, notice of the sale of 
which was givenin V. 119, p. 1362, consist of bonds of a municipal character, 


P.O, 


namely, $2,243,000, the other $2,500,000 being public utility bonds. The 
following are the particulars of the municipal portion: 
$665,000 Roosevelt Agricultural Improvement District No. 1 bonds. 


Date Aug. 11924. Int. F.& A. Due $35,000 yearly on Aug. 1 
from 1936 to 1954 incl. 

1,578,000 Agricultural Improvement District No. 2 bonds. Date May 31 
1924. Int. J. J. Due yearly on Jan. 1 as follows: $61,000, 
1939; $65,000, 1940: $69,000, 1941: $73,000. 1942: $78.000, 1943; 
$82.000. 1944; $87,000, 1945; $92,000. 1946: $98,000, 1947; 
$104,000, 1948: $110,000, 1949; $117,000, 1950; $124,000, 1951; 
$131,000, 1952: $139,000, 1953, and $148,000, 1954. 

Coupon bonds of $1,000 denom., registerable as to principal. Prin. and 
nt. on both of these issues are payable at the Farmers’ Loan & Trust Co., 
New York. and the Anglo-California Trust Co., San Francisco. Non- 
callable. They are guaranteed unconditionally by endorsement, both as 
to principal and interest, by the Salt River Valley Water Users’ Association. 

The bonds exclusively of a public utility character are: 
$2,500,000 Salt River Valley Water Users’ Association bonds. Int. F. & A. 

Date Aug. 1 1924. Due yearly on Aug. 1 as follows: $416,000, 
1938 and 1939, and $417,000, 1940 to 1943 incl. 

Coupon bonds of $1,000 denom., registerable as to principal. Prin. and 
semi-ann. int. payable at the Farmers’ Loan & Trust Co., New York City, 
and Anglo-Califernia Trust Co., San Francisco, Cal. (trustee). 

(See also our ‘‘General] Investment News” column on a prececing page. 


SAN DIEGO, San Diego County, Calif.—RESt LT OF RECENT 
ELECTION .—The result of an election held on Sept. 10 to vote on issuing 
four issues of bonds aggregating $4,475,000, is as follows: 
$3,600,000 land acquisition. reservoir, dam and conduits bonds defeated 

by a vote of 4,750 for to 7,488 against. 

400,000 land acquisition, reservoir, dam sites and pumping plant bonds 

defeated by a vote of 4,976 for to 6.743 against. 

225,000 improving and completing Municipal Pier No. 2 bonds carried 

by a vote of 11,398 for to 1,079 agzinst. 

250,000 municipal improvements in the Bay of San Diego bonds carried 

by a vote of 10,877 for to 1,448 against. 


SANDUSKY, Sandusky County, Ohio.—-BOND OFFERING.— 
Sealed bids will be received by Joseph Loth, City Treasurer, until 12 m. 
Oct. 20 for the purchase of $22,000 5% water works pumping station 
bonds. Denom. $1,000. Date Sept. 1 1924. Prin. and semi-ann. int. 

ayable at the office of the City Treasurer. Due yearly on Sept. 1 as 
follows: $1,000, 1926 to 1933, incl., and $2,000, 1934 to 1940, incl. Certi- 
fied check for 10% of the amount of bonds bid for, payable to the city, 
required. 


SARATOGA COUNTY (P. O. Saratoga Springs), N. Y.—RFOND 
SALE .—The following issues of 5% coupon or rezistered (at option of pur- 
chaser) bonds offered on Sept. 27—V. 119, p. 1429—have been sold to 
Bigelow & Co. of New York City at 111.92, a basis of about 4.06%. 
$65,000 highway bonds, dated Aug. 1 1924. Denom. $1,000 each ma- 

turing $30,000 on Feb. 1 in each of the years 1943 and 1944, incl., 
and $5,000 on Feb. 1 1945. 

















50,000 tuberculosis hospital bonds, dated Aug. 1 1924. Denom. $1,000 
each, maturing $25,000 on Feb. 1 in each of the years 1941 and 
1942, incl. 

SCHLESWIG, Crawford County, lowa.—BOND SALE.—Geo. M. 
Bechtel & Co. of Davenport have been awarded $20,000 water works bonds 
as 454s. Due in 20 years, optional after 5 years. 

SCOTT COUNTY (P.'O. Davenport), la.—ADDITIONAL DATA,.— 
The two issues of bonds offered and sold on April 25—V. 118, p. 2097—to 
the Continental & Commercial Trust & Savings Bank of Chicago are de- 


scribed as follows: 
$450,000 434% funding bonds. Int. M.& N. Due May 1 1933 to 1944 incl. 
750,000 5% road bonds. Due May 1 1925, 1926 and 1927. 

SHAKER HEIGHTS, Cuyahoga County, Ohio.—BOND SALE.— 
Halsey, Stuart & Co. of Chicago have purchased the $234,300 5% coupon 
special assessment bonds offered on Sept. 25 (V. 119, p. 1203) at par and 
accrued interest plus a premium of $6,250, equal to 102.66—a basis of 
about 4.45%. Date Oct.11924. Due yearly on Oct. 1 as follows: $23,300, 
1925; $23,000, 1926 and 1927: $24,000, 1928: $23,000. 1929; $24,000, 1930; 





$23,000,_1931; $24,000, 1932; $23.000, 1933, and_$24.000, 1934. 
SHELBY, Richland County, Ohio.—BOND OFFERING.—Unt 


12 m. Oct. 20 sealed bids will be received by Bert Fix, Director of Finance, 
for $5,167 6% street impt. bonds. Denom. $500 and one for $667. Int. 
semi-ann. Due yearly on Sept. 1 as follows: $1,167, 1925, and $1,000, 
1926 to 1929 inel. Certified check for 10% of the amount of bonds bid 
for, payable to the Director of Finance, required. 


SHERIDAN, Sheridan County, Wyo.—BOND SALE.—Benwell & 
Co. of Denver have purchased $50,000 refunding sewer bonds at 100.25. 
SMITHVILLE, Wayne County, Ohio.—BOND SALE.—The following 
two issues of 514% bonds offered on Sept. 27 (V. 119, p. 1203) have been 
sold to the Farmers & Merchants Bank of Smithville at par and accrued 
interest plus a premium of $80, equal to 101.14—a basis of about 5.24%: 
$5,914 95 village’s portion paving bonds. Denom. $714 95 and $650. 
Sept. 1 as follows: $714 95, 1925, and $650, 1926 to 1933, incl. 
1,916 65 special assessment bonds. Denom. $11665 and § . Due 
Sept. 1 as follows: $116 65, 1925, and $200, 1926 to 1934, incl. 
Date Sept. 1 1924. 


SMITHTOWN (TOWN) UNION FREE SCHOOL DISTRICT NO. 1 
(P, O, Smithtown Branch), Suffolk County, N. ¥Y.—BOND OFFER- 
ING.—Until 1 p. m. Oct. 13 sealed bids will be received by Frank E. 
Brush, Clerk Board of Education, for $260,000 4% coupon or registered 
school bonds. Denom. $1,000. Date Nov. 1 1924. Prin. and semi-ann. 
int. (J. & J.) payable at the Bank of Smithtown. Due on Jan. 1 as follows: 
$3,000, 1926 and 1927; $4,000, 1928 and 1929; $5,000, 1930 to 1933 incl.; 
$6,000, 1934 to 1936 incl.; $7,000, 1937 to 1939 incl.; $8,000, 1940 and 
1941; $9,000, 1942 to 1944 incl.; $19.900, 1945: $11,000, 1946: $12,000, 
1947 to 1949 inel.; $13,000. 1959 and 1951; $14,000. 1952: $15,000, 1953. 


and $16.000, 1954 and 1955. Certified check for 5% of the amount of 
bonds bid for required. 


SOUTH BEND SCHOOL CITY (P. O. South Bend), St. Joseph 
County, Ind.— BOND SALE.—-An issue of $200,000 434 % school bonds 
has been sold to J. F. Wild & Co. of Indianapolis at 105.96. Int. J. & J. 
Due 10-19 years. 


SOUTHEAST ARKANSAS LEVEE DISTRICT (P. O. Arkansas 
City), Ark.—BOND OFFERING.—Sealed bids will be received until 12 m. 
Oct. 7 bv H. Thane, Secretary , Board of Directors, for $300,000 levee 
bonds. Bidders to name interest rate, maturities and place of payment. 
A certified check for $1,000 required. 


SPRINGFIELD CITY SCHOOL DISTRICT (P. O. Springfield), 
Greene County, Mo.—BONDS VOTED.—At the special election held on 
Sept. 23—V. 119, p. 1203—tthe voters authorized the issuance of $150,000 
5% school building bonds by a vote of 3,020 for to 781 against. Due $37,500 
every 5 years. 

SPRINGWELLS, Gogebic County, Mich.—BOND SALE.——A syndi- 
cate composed of Watling, Lerchen & Co. of Detroit, Hornbiower & Weeks 
of New York, Stranahan, Harris & Oatis, Inc., of Toledo, and the Bank of 
Detroit, Detroit, has purchased $400,000 444% water works extension 
bonds at 100.38. 


STAMFORD, Delaware County, N. Y.—-BOND SALE NOT COM- 
PLETED—BONDS RE-OFFERED AND SOLD.—The sale of the $20,000 


5% sewer bonds to Geo. B. Gibbons & Co.. Inc., of New York, on July 23 


ue 





(see V. 119. p. 976), was not completed due to irrecularities in the pro- 
ceedings. The bonds were re-offered and sold to the Ulster County Savin 


Institution of Kingston at 101.75, a basis of about 4.77%. 
Aug. 1 1925 to 1944, incl. 


STEARNS COUNTY (P. O. St. Cloud), Minn.--BOND DESCRIP- 
TION.—The following information has come to hand regarding the sale 
of $125,000 road bonds to the Wells-Dickey Co. of Minneapolis on May 28— 
V.118, p. 2862. Rateofinterest,44%%. DateMay11924. Int.M.&N. 
Price paid 100.24. Due until May 1 1944. 


Due $1, 





STORY COUNTY (P. O. Nevada), lowa.—-BOND SALE.—The White- 
Phillips Co. of Davenport was awarded $40,000 414% road bonds. wf 


SUGAR CREEK TOWNSHIP SCHOOL DISTRICT (P. 0, Waynes- 
ville R, F. D. No. 1), Warren County, Ohio.—BOND OFFERING.— 
Sealed bids until 12 m. Oct. 18 will be received by F. A. Wricht, Clerk 
Board of Education for $12,000 54%% school bonds. Denom. $800. Date 
Sept. 11924. Int. semi-ann. Due $800 Sept. 1 1926 to 1940 incl. Certi- 
fied check for 1% of the amount of bonds bid for, payable to the Treasurer, 
required, ad gt EE ee 


SULLIVAN COUNTY (P. O, Sullivan), Ind.—BOND SALE.—The 
11.813 50 5% L. F. Walters et al. road bonds offered on Sept. 30—V. 
119, p. 1536—were purchased by the Citizens Trust Co. of Sullivan at 
a premium of $395 75, equal to 103.34. Date Aug. 15 1924. Due every 
six months beeinning May 1 1925. 


SUMMIT COUNTY (P. O. Akron), Ohio.—BOND OFFERING.— 
Sealed proposals will be received until 12 m. (Central standard time) Oct. 9 
by E. C. Jarvis, Clerk, Board of County Commissioners, for $120.000 
5% bridge construction and improvement bonds. Denom. $1,000. Date 
Oct. 11924. Prin. and semi-ann. int. (A. & O.) pryable at the office of the 
County Treasurer. Due $12,000 yearly on Oct. 11926 to1935incl. Certi- 


fied check for 5% of the amount bid, payable to the Board of Co_nty Com- 
missioners, required. 
SWAMPSCOTT, Essex County, Mass.—BOND OFFERING.—Unitil 
8 p.m. Oct. 3, sealed bids were received by James W. Libby, Town Treas- 
urer, for the following issues of 4% coupon bonds: 
$12,500 water bonds. Due yearly on Oct. 1 as follows: $1,500, 1925, 
and $1,000, 9126 to 1936 incl. 
17,500 sewer bonds. Due yearly on Oct. 1 as follows: $1,500, 1925 
and $1,000, 1926 to 1941 incl. 
5.000 Stacey Brook sewer bonds. Due $1,000 Oct. 1 1925 to 1929 incl. 
Denom. $1,000 and $500. Date Oct. 1 1924. Prin. and semi-ann. 
int. (A. & O.) payable at the First National Bank of Boston, Boston. 
TEMPLE, Bell County, Tex.—BONDS REGISTERED.—On Sent. 22 
$50,000 3% serial street paving bonds were registered by the State Comp- 
troller of Texas. 
TEXAS (State of).—BONDS REGISTERED .—The State Comptroller 
of Texas registered the following bonds: 


20 yearsAmount. Place. Int.Rate. Due. Date . 
$3,325 San Augustine County 8. D. No. 30_---.- - -- 20 years Sept. 22 
3,000 Wise County Common 8. D. No. 75_.--.-6% Serial Sept. 22 
1,000 Hale County Common 8. D. No. 29_----- 6% 20 years Sept. 22 
1,000 Hale County Common 8. D. No. 27_----.- 6% 20 years Sept. 22 
2,000 Collins County Common 8. D. No. 29_-..5% 20 years Sept. 23 
2.000 Freestone County Common 8. D.No.8_..6% Serial Sept. 26 


TEXLINE, Dallam County, Tex.—BONDS REGISTERED.—On 
Sept. 27 the State Comptroller of Tesas registered $85,000 6% serial re- 
funding bonds. 


TIMPSON, Shelby County, Tex.—BONDS REGISTERED.—The 
State Comptroller of Texas registered $30,000 6% serial sewer and $10,000 
6% serial water works bonds on Sept. 22. 


TURLOCK, Stanislaus County, Calif.—BOND ELECTION.—An 
election will be held on Oct. 28 to vote on the question of issuing $50,000 
city hall bonds. 
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TUSCALOOSA, Tuscaloosa County, Ala.—BOND SALE.—Ward. 
Sterne & Co. of Birmingham have purchased $109,000 6% public impt. 
bonds at 102. Due $10,900 one to ten years. 


UNION ROAD DISTRICT, Kanawha County, W. Va.—BOND SALE. | 


—The $120,000 5% coupon road bonds offered on Sept. 25—V. 119, 
1536—-were purchased by Braun, Bosw rth &C . of Toledo at a premium 
of $3.936, equal to 103.28, a basis of anout 5.10%. Date Jan. 1 1924. 
Due Jan. 1 as follows: 
incl .; $9,000, 1936 to 1940 incl., and $10,000, 1941. 
VANDERBURGH COUNTY (P. O. Evansville), Ind. 
—The $60,000 4% ‘ 
—V. 119, p. 611 


oF 
f 


BOND SALE. 
+, Children's Guardians Home bonds offered on Aug. 25 
have been sold to J. F. Wild & Co. of Indianapolis at 


102.66. a basis of about 4.17‘ Date Feb. 1 1925. Due $3,000 yearly 
on Feb. 1 1925 to 1944 incl 
An incorrect report, stating that “Evansville, Vanderburgh County, 


Ind.,"’ had sold the abo 60,000 appeared in V. 119, p. 1312 


VERO, St. Lucie County, Fla._-BOND OFFERING.—Sealed bids wil! 
be received until 8 p Oct. 3 by H. G. Redstone, City Clerk, for $95,000 
6% coupon city bonds. Denom. $1,000. Date Nov. 1 1924. Prin. and 
semi-ann. int. (M. & N.) payable at the office of the United States Mtze. 
& Trust Co., New York Due on Nov. 1 as follows: $1,000, 1929 to 


$6,000, 1926 to 1930 incl.; $7,000, 1931 to 1935 | 


| DISTRICT (P. O 


Sept.11924. Int.A.&0O. Due $500 Oct. 1 1925 to 1934 incl. Certified 
check for 1% of the amount bid, payable to the City Treasurer, required 

WEWOKA, Seminole County, Okla.—BONDS VOTED—COM- 
MISSION MANAGER GOVERNMENT ADOPTED.—At a recent election 
the voters authorized the issuance of $150,000 water bonds by a majority 
of 2 to 1. At the same time the voters sanctioned the establishing of a 
commission managerial form of government. 


WHARTON COUNTY CONSERVATION AND CONSERVATION 
. Wharton), Tex.—BOND SALE.—The $540,000 6% 








| county obligation bonds offered on Sept. 30—V. 119, p. 1537—were pur- 


chased by W. L. Slayton & Co. and Prudden & Co., both of Toledo, and 
M. W. Elkins & Co. of Little Rock at a premium of $24,501, equal to 
104.53. 


WHETSTONE RURAL SCHOOL DISTRICT (P. O. Galion R. F. D. 
No. 6), Crawford County, Ohio.—BOND SALE.—-The Weil, Roth & 
irving Co. of Cincinnati have purchased the $10,000 6% school bonds 
offered on Sept. 29—V. 119. p. 1430—at 103.85, a basis of about 5.16%. 


Jate Sept. 1 1924.. Due $1,000 yearly on Sept. 1 1925 to 1934 incl. 


| Other bidders were: 


1933 incl.: $2,000, 1934 to 1938 incl.: $3,000, 1939 to 1943 incl.: $6,000, | 


1944 to 1948 incl., and $7,000, 1949 to 1943 incl. 
John C. Thomson, New York A certified check for $1,000, payable to 
the City Council, is recuired Notice of this offierinz was given in V.119, 
p. 1430; it is given again, as additional data have come to hand. 


VOLGA INDEPENDENT SCHOOL DISTRICT (P. O. Volga), 
Brookings County, So. Dak.—BOND OFFERING.—Sealed bids will 
be received until 8 p. m. Oct. 10 by C. O. Lee. District Clerk, for $32,000 
5%% school building bonds. Date Oct. 1 1924. Int. A. & O. Due 
Oct. 1 1944. The approving opinion of Lancaster, Simpson, Junell & 
Dorsey will be furnished by the District. A certified check for 5%, 
payable to the District Treasurer, is required. These bonds carried by 
a vote of 168 ‘“‘for’’ to 70 ‘‘against’’ at the election held on Sept. 17— 
V.119, p. 1316. 


WACONIA, Carver County, Minn.—CERTIFICATE & WARRANT 
SALE.—The Farmers State Bank was awarded $25,000 water work cer- 
tificates of indebtedness and $20,000 sewer warrants. 


WALTHAM, Middlesex County, Mass.—BOND SALE.—The follow- 
ing two issues of 4% bonds offered on Sept. 22—V. 119, p. 1430—have 
pee pate to F. 8. Moseley & Co. of Boston at 100.71, a basis of about 
$86,000 Police Building bonds. Due $5,000 Oct. 1 1925 to 1930 incl., and 

$4,000 Oct. 1 1931 to 1944 inel. 
103,000 Lake Street School bonds. Due $6,000 Oct. 1 1925 to 1927 
and $5,000 Oct. 1 1928 to 1944 incl 

The bonds are dated Oct. 1 1924. 


WELLSTON, Jackson County, Ohio.—-BOND OFFERING.—Sealed 
ey will oe received until Oct. 18 by H. O. Kessinger, Chairman of 
nance Committee, at the office of the City Auditor, for the purchase 
of the following issues of 54% assessment bonds: 
$7,351 27 East Fourth St. impt. bonds. Denom. $800 and one 
$951 27. Due yearly on Sept. 15 1926 to 1934 incl. 
12,552 85 West Broadway street impt. bonds. Denom. $1.400 and one 
for $1.352 85. Due yearly on Sent. 15 1926 to 1934 incl. 
3,178 00 East Eighth St. impt. bonds. Denom. $350 and one for $378. 
Due yeirly on Sept. 15 1926 to 1924 inel. 
Date Sept. 15 1924. Int. M. & 8.15. Oertified check for 5% of the 
amount of bonds bid for, payable to the City Treasurer, required. 


WEST DEER TOWNSHIP SCHOOL DISTRICT (P. O. Tarentum 
. F. D. No. 2), Allegheny County, Pa.—BOND OFFERING.—Sealed 
bids will be received by R. W. Hemphill, Sec. Board of Directors, until 
7 p. m. Oct. 13, at which time they will be opened at a meeting of the 
Board of Directors at the Y. M. C. A. Bidg., Curtisville, for the purchase 
of $60,000 444% coupon school bonds. Denom. $1,000. Date Oct. 1 
1924. Int. semi-ann. Due $10,000 Oct. 1 1926, 1928, 1930, 1932, 1934 
and 1936. Certitied check for $1,000, payable to the Treasurer School 
, requ ‘ 


WEST TALLAHATCHIE ROAD DISTRICT, Tallahatchie County, 
Miss.—BOND SALE.—The Central State National Bank of Memphis has 
urchased $200,000 6% road bonds. Denom. $1,000. Date Sept. 1 1924. 
n. and semi-ann. int. (M. & 8.) payable at the Chemical National 
Bank, New York. Due 1931 to 1949 incl. Legality approved by Charles 
& Rutherford of St. Louis. 


Approving opinion of 


incl., 


for 


Financial Statement. 


Estimated real value_-__- Se 2 SE Se ee bee .$10,000,000 
S I i os os os ws ch cies Ran . §,401,517 
Total bonded debt, including this issue_.........___- ate 300 006 


Population, official estimate, 15,090. 


WEST VIEW SCHOOL DISTRICT (P. O. West View), Allegheny 
County, Pa.—BOND SALE.—The $150,000 444 % school bonds offered 
n Sept. 29—V. 119, p. 1316—have been sold to J. H. Holmes & Co. of 
Philadelphia at 103.826, a basis of about 4.28%. Date July 1 1924. 
Due July 1 1954. 


WESTERVILLE, Franklin County, Ohio.—BOND OFFERING.— 
Sealed its will be receivedt by Richard Biehl, City Manager, until 12 m, 


Oct. 17 for $5,000 5%% filtration plant bonds. Denom. $500. Date 





Premium. Premium. 


J.C. Mayer & Co., Cin $130 00)| Durfee, Niles & Co., Toledo_$350 80 


Stranahan, Harris & Oatis, The Farmers’ State Bank, 
Toledo 364 00 New Washington ee 

State Teachers’ Retirement Ryan, Bowman & Co., Tol_ 254 00 
Svstem, Columbus 35,00 The Canton Bond & Inv. Co_ 345 40 

A.T. Bell & Co., Toledo 37 68 ‘Spitzer, Rorick & Co., Tol 377 00 


WHITE PLAINS, Westchester County, N. Y.—BOND SALE.—The 
$575,000 44 % registered school bonds offered on Sept. 29 (V. 119, p. 1430) 
have been sold to Roosevelt & Son and Remick, edocs & Co., of New 
York, at 102.208—a basis of about 4.10%. Date Oct. 1 1924. Due 
$23,000 yearly on Oct. 1 from 1934 to 1958, inclusive. 

WICHITA COUNTY COMMON SCHOOL DISTRICT NO. 9 (P. O. 
Wichita Falls), Tex.—-BONDS REGISTERED.—The State Comptroller 
of Texas registered $30,000 6°7.serial school bonds on Sept. 23. 

WILLARD, Huron County, Ohio.—BOND OFFERING.—Sealed pro- 
»0sals will be received until 12 m. (Eastern standard time) Nov. 1 by 


td. A. Evans, Village Clerk, for $62,000 514% _ electric light and water 
works bonds. Denom. $1,625 and two for $1,750. Date Oct. 1 1924. 
Prin. and semi-ann. int. payable at the office of the Village Clerk. Paya- 


ble in thirty years from date. Certified check for 1% of the amount of 


bonds bid for, payable to the Village Clerk, required. 


WILMINGTON, Clinton County, Ohio.—BOND SALE.—Otis & Co. 
of Cleveland have been awarded the following issues of 5}4 % coupon bonds 
offered on Sept. 25 (V. 119, p. 1431), for $43,335, equal to 102.44—a basis 
of about 4.94%: 
$18,000 South St. improvement bonds, maturing $2,000 yearly Sept. |! 

1925 to 1933, inclusive. Denom. $1,000. 
12,600 Truesdale St. improvement bonds, maturing $1,400 yearly Sept. 1 
1925 to 1933, inclusive. Denom. $1,000 and $400. 
4,500 Columbus St. improvement bonds, maturing $500 yearly Sept. 1 
1925 to 1933, inclusive. Denom. $5 
200 South Mulberry St. improvement bonds, maturing $800 yearly 
Sept. 1 1925 to 1933, inclusive. Denom. $800. 

Date Sept. 1 1924. 

WOODLYNNE SCHOOL DISTRICT (P. O. Camden), Camden 
County, N. J.—BOND OFFERING.—Sealed bids will be received by 
A. H. Cox, District Clerk, until 8 p. m. Oct. 14 for an issue of 5% school 
bonds not to exceed $40,000, no more bonds to be awarded than wiil 
produce a premium of $1,000 over $40,000. Denom. $1.000. Date 
Sept. 1 1924. Due $2.000, 1926 to 1942 incl., and $3,000, 1943 and 1944. 
Certified check for 2% of the amount of bonds bid for, payable to the 
Board of Education, required. 


a  ——— 


CANADA, its Provinces and Municipalities. 


CALGARY, Alta.—BOND SALE.—An issue of $698,203.48 5% % 30-yr. 
bonds was recently sold to Ames, Emerich & Co., A. G. Becker & Co. and 
Keane, Hughes & Co., all of Chicago, at 98.52 American funds, which is 
equal to a cost basis of 5.60%. 

CAYUGA, Ont.—BOND SALE.—W. C. Brent & Co., Ltd., of Toronto 
have purchased the $16.650 544% 20-installment bonds at 100.66, the 
money costing 5.43%. The bids were as follows: 

W.C. Brent & Co_- ._100.66| Matthews & Co_______--- 99.17 
Bird, Harris & Co ._. 99.60| Macneill, Graham & Co____-- 99.11 
Municipal Bankers Corp_-.- 99.17} 

GLACE BAY, N. S.—BOND SALE.—Johnston & Ward of Halifax 
have purchased an issue of $25,000 reservoir construction bonds at 94.50. 

GORE BAY, Ont.—BOND SALE.—An issue of $25,000 6% 30-install- 
ment bonds, guaranteed by the Province of Ontario, was purchased by the 


Royal Securities Corp. of Toronto at 109.51, the money costing 5.17%. 
Bids were as follows: 


4s 


Royal Securities Corp., Ltd_109.51 |R.H. Bain & Co___-------- 106.378 
Wood, Gundy & Co_______- 107.69 |McLeod, Young, Weir & Co. 106.17 
Dyment, Anderson & Co____107.66 | Bird, Harris & Co___-_------ 106.16 
C. H. Burgess & Co___._ __- 07.24 |W.O. Brent & Co........-- 103.31 
Macneill, Graham & Co____- 107.11 
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NEW LOANS 


$331,054.02 
‘City of Minneapolis 


SPECIAL STREET IMPROVEMENT 
BONDS. 


Notice is hereby given that the Committee on 
Ways and Means of the City Council of the City 
of Minneapolis, Minnesota, will se 1 at a public 
sale, at the office of the City Comptroller of said 
ony: ~ MONDAY, BC TOBER 20TH, 1924, 


1,054.02 Special Street Improvement 
Bonds at a rate of interest not exceeding five 
per cent per annum; to be dated October Ist, 
924; payable in equal annual installments as 
nearly as practicable, 
October 1, 1925: $17,000.00 October 1, 1926 to 
1935, inclusive, and $16,000.00 October 1, 1936 to 
1 , inclusive, the last payment to 

October 1, 1944, and to be in $50.00, $100.00, 
$500.00 or $1,000.00 denominations at the option 


Sealed bids may be submitted until 2:00 o’clock 
P. M. of the date of sale. 
All bids must include accrued 
interest from date of said bonds to date of de- 
livery, and a certified check for Two Per Cent 
of the par value of the bonds bid for, made to 
C. A. Bloomquist, City Treasurer, must accom- 
will be considered for an 
amount less than the par value of the bonds. | 

The right to reject any and all bids is hereby | 


The approving opinion of John C. Thomson 


Attorney, will accompany these bonds. 
containing full particulars will be mailed upon | 


DAN C. BROWN, 





FINANCIAL 


Pees eee 











PUBLIC UTILITIES in 
growing communities 
operated and financed 


THEIR SECURITIES 
offered to investors 


MIDDLE WEST 
UTILITIES CO. 


Suite No. 1506 
72 West Adams St. 
Chicago, Illinois 


M., central standard 


as follows: $17,054.02 











made 





STOCKS AND BONDS 


Bought and sold for cash, er carried on 
conservative terms. 


Inactive and unlisted securities. 
Inquiries invited. 


| FINCH, WILSON & CO. 


Circular Formerly Finch & Tarbell r 
Members New York Stock Bachange. 
120 BROADWAY NEW YORK 


Open bids will be asked 





City Comptroller. 
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HULL COUNTY, Que.—BOND OFFERING.—Tenders will be received 
until 12 m. Oct. 15 for the purchase of $16,000 54 % 20-year bonds, payable 


at Hull. F. A. Labelle, Secretary-Treasurer. 
5 oF 


JOLIETTE, Que.—DEBENTURE SALE.—An issue of $50,000 5% 

1>- zene debentures was sold to Municipal Debentures Corp. of Montreal 

t 98.85, the money costing 5.15%. Alternative bids were asked for 5% 

10 and 20-year and 5° 10 and 20-year bonds. ‘Tenders were as follows: 
x OF. 4 OF 





Pee 1 ec 
10 Years. 20 Years. 10 Years. * 96 Years. 


Municipal Debentures Corp--_---_-_- 98.85 96.07 ae ee 
2.G.C evalier __- A SRE 2 >’ tot jn 100.381 100.604 
Versailles, Vidricaire, Boulais, Ltd_98.09 97.01 101.02 101.52 
Re, a, seeemeen 4 OO... oo con 97.85 96.35 100.15 100.54 
OS I SE ees 2 95.11 snes call 100.83 
Dominion Securities Corp-_-_-_---_-_-_- 96.09 95.287 ‘ 100.369 
n a cteheswenwan 96.27 95.09 99.77 100.41 
Le Pret Municipal, Ltd__________-_ 95.99 95.14 99.70 100.22 
Meme T. Leclerc, Inc....___._.____- 97.50 I 101.50 
Wood, Gundy & Co____________ 96.21 94.29 99.09 99.32 
Credit Anglo Francais, Ltd_______96.59 95.036 99.775 100.186 
Credit Canadien, Inc __________-_- 96.55 —s feline “ “sedeteal 
Bray, Caron & Dube, Ltd____-_- st 8=)—s <a ac 


MIDDLESEX COUNTY (P. O. London), Ont.—BOND SALE.— 
R. C. Matthews & Co. of Toronto have been awarded the $55,000 5% 
coupon 15-year installment road construction bonds offered on Sept. 30— 
V. 119, p. 15%8—at 100.18. Date Sept. 30 1924. Int. annually on 
Nov. 1. Due Nov. 1 1925 to 1939 inclusive. 


PRINCE EDWARD ISLAND, Ont.—BOND SALE.—According to the 
Montreal ‘“‘Gazette’’ of Sept. 27, the Prince Edward Island Government 
successfully floated a $500,000 issue of 20-year 4'14% bonds yesterday 
(Sept. 26). obtaining a price of 96.35 (a basis of about 4.79%), 1.10 higher 
than the Dominion Government obtained the previous week. The success- 
fultender’ r was the Roys! Securities, Ltd., of Montreal, says the ‘‘Gazette.”” 

The following is a description of the bonds: Denom. $1.000. Date 
Oct. 1 1924. Prin. and semi-ann. int. (A. & O.), payable at the Bank of 
Montreal, Montreal, Toronto and Charlottetown, P.E.I. Due Oct. 1 1944 

Financial Statement. 
Assessed valuation for taxation (estimated)_......-..------- $35,000,000 





Total funded debt (including this issue)___._.._....---.-.---_- 1,683 .000 
nt (COL. .00' 2c... Gakuen aneewekdneiecieeesen 312,000 
leita ea ea ee $1,371,000 


eb 
Population, 88,615. 


ST. JOHN, N. B.—BOND SALE.—An issue of $72,000 5% 25-year 
school bonds has been sold to Thomas, Armstrong & Bell of St. John at 
. 101.01, the money costing 4.93°%. Bids were as follows: 

Thomas, Armstrong & Bell__101.01 |Winslow & Winslow-_------_-_- 98.66 
J. M. Robinson & Sons_-_-_-_- 100.19 | Dominion Securities Corp_--_96.775 
Eastern Securities Co. -_-__- -100.061 

SILLERY, Que.—DEBENTURE SALE.—An issue of $85,000 54% 
10-installment debentures was recently purchased by Bray, Caron & 
Dube, Ltd. 

THREE RIVERS, Que.—DEBENTURE OFFERING.—Sealed tenders 
will be received until 4 p. m. Oct. 13 by Arthur Nobert. Treasurer of the 
School Commissioners, for $47,000 bonds of the School Commissioners for 
the city of Three Rivers. Desominations at option of purchaser. Date 
May 1 1924. Prin. and semi-ann. int. (M. & N.) payable at the office of 
the Bank of Montreal, at Three Rivers, Montreal, or Quebec. Due in 30 

ears. Alternative bids will be received (a) for 5% bonds and (b) for 

%% bonds. Certified check for 1% of the amount of loan required. 





J bonds offered on Sept. 29—V. 119, 
P. + lt beam pele > sees. —_ Greenshields & Co., Ltd., 
] 2al, and Norman : t 079. é Mz : 
Due 1025 to l9ee ina amlin a 8.079. Date Maygi 1924. 


: TORONTO, Ont.—BOND SALE.—The $1,500,000 Toronto Harbor 
20nds offered on Sept. 26—V. 119. p. 1538—were awarded to the Canadian 
Bank of Cqmmerce and Nesbitt, Thompson & Co. of Toronto as 4s at 


95.3534, a basis of about 4.798%. Due 8 . vi 
Senders os tad 798% u ept. 1;1953. The following 


BOND SALE.—The $525,000 5% 





. ’ Price. 
Canadian Bank of Commerce and Nesbitt, Thomson & Co______- 95.3534 
Kerr, Flemming & Co______ hehe io nen Gaaliciade Bebaadtadinintnes oh abs leas 0c 94.545 
Cechran, Hay & Co., Equitable Trust Co., New . York, and Mc- 

CTE aa a oncubibames coheed 94.51 
Wood, | i RARER ERE EE ES LA ili as he So aa 94.28 
Dominion Securities Corporation .-____-________-_._.__-.____- 94.273 
McLeod, Young & Weir and Kissell, Kinnicutt & Co__.__._______- 94.19 
ye rill I ei ane aapaiate sii SARS 94.13 
Moetthews @::Govrises......._ Teweuae ces ao cede 
A. E. Ames & Co__ 22.2... Reverb dteas tee deleeak ubbwshwekGud 94.09 
Municipal Bankers’ Corporation. ___________..........-----.---$ 4.04 
National City Co. and Harris, Forbes & Co__.__.__...._........ 93.9193 
Bank of Montreal, First National Bank, New York, and Brown 

., #2. . al > ieee ee mite oe | 93.791 
Lee, Higginson & Co., Boston: E. H. Rollins & Sons, Boston, and 

Bankers Trust Co., New York__._________ ar 93.25 


TRAFALGAR TOWNSHIP, Ont.—DEBENTURE SALE.—Matthews 
& Co. of Toronto purchased $19,426 514% 19-installment debentures at 
101.88, the money costing 5.28%. Bids were as follows: 

Matthews & Co.-._-..-_---_.101.88| Bell, Gouinlock & Co____.___- 101.60 
C. H. Burgess & Co__-_______101.76| Wood, Gundy & Co. ons wee 
Dyment, Anderson & Co-_ -101.68 | 


VANCOUVER, B. C.—BIDS.—The ‘Monetary Times” of Toronto on 
Sept. 19 reported the following as an official list of tenders for the $735,000 
bond issue sold to the Royal Financial Corp. of Vancouver at 97.482, as 
stated in our issue of Sept. 13 on page 1317: 


; + 15 Yrs. 40 Yrs. 
Royal Financial Corporation ___. - sak ease tidied iin Siieiaieatamiei 97.48 98.199 
Canadian Financiers Trust Co., Gillespie, Hart & Todd, 

Ltd., W. H. Logan & Co., V. W. Odlum & Go., and 

Waghorn, Gwynn & Co___.______. i diduhiedia Bead 97.43 97.43 
Pemberton & Son and Wood, Gundy & Co____________-___. 96.79 96.79 
Oe, SOO CIO. 6b ch dvcipcme nnd wocbocnbiddacccecana Mn 
Nesbitt, Thomson & Co. and J. L. Goad & Go___________. 95.76 95.76 
Gairdner, Clarke & Co., McLeod, Young, Weir & Oo., and 

British-American Bond Corp.-_........._.......___-- 95.74 95.74 
il Os ar in di his os a wo oo i eo wo ed @eoe ree 94.53 94.53 
Dominion Securities Corp_-____ tUSESS ds vedaewseud see 


J. E. Price & Co 
Macneill, Graham & Co__- 
* U.S8. funds only. 
In addition to the Canadian bid, A. E. 
United States funds for bonds pavable in United States. 


he bonds were offered as follows: 
Amount. Term, Pur pose. ing. 
$200,00000 i5 years Streets. = Pitas tot 
120,000 00 15 years Main Street resurfacing____ July 1 1939 
200,000 00 40 years ee reer ees July 1 1964 
150,000 00 40 years Water-works.............- July 1 1964 
65,000 00 40 years Stanley Park Fire Protection July 1 1964 
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NOTICE OF SALE 


$5,920,000 


CITY OF SAGINAW, MICHIGAN 


414% GENERAL WATER BONDS 


SEALED PROPOSALS will be received by the City Comptroller of the City 
of Saginaw, Michigan, until 10:00 in the forenoon (Eastern Standard Time) 


Tuesday 
October 14, 1924 


for the purchase of $5,920,000 “GENERAL WATER BONDS” of said City’ 
same being part of an authorized issue of $5,959,000 voted by the Electors at an 


election held Monday, June 2, 1924. 


Said bonds will be a direct full faith and credit obligation of the City, maturing 
serially $148,000 on the First Day of November of each year from 1925 to 1964 
inclusive, dated November 1, 1924, will be of the denomination of $1,000 each, 
will bear interest at the rate of 414 per cent per annum, payable semi-annually 
Both principal and interest 

ayable in lawful money of the United States of America, at the office of the 
Teesiener of the City of Saginaw or at its current official bank in the City of 


on the First days of May and November in each year. 


New York, at the option of the holder. 


interest. 
and 


the City. 


take the bonds and pay for such opinion. 


The bidder will be required to take up and pay for the bonds on November 1, 
1924, or as soon thereafter as bonds are ready for delivery and to pay accrued 
interest from the date of the bonds at the rate borne by the bonds. 

Each bond must be accompanied by a certified check upon a duly incorpo- 
rated, solvent Bank or Trust Company, payable to the order of the City Treasurer 
of the City of Saginaw, Michigan, in the sum of 2 per cent of the par value of the 
Checks of unsuccessful bidders will be returned upon award of 
No interest will be allowed upon the check of the successful bidder, and 
such check will be retained to be applied in part payment for the bonds or to secure 
the city against loss resulting from the failure of the bidder to comply with the 


bonds bid for. 
bonds. 


terms of the bid. 


Wy Proposals should be addressed to George C. Warren, Comptroller, City Hall, | 
Saginaw, Michigan, and enclosed in a sealed envelope plainly marked “Proposal | 


for Water Bonds.”’ 
The right is expressly reserved to reject any or all bids. 


GEORGE C. WARREN, 


Dated Saginaw, Michigan, 
September 15, 1924. 


The bonds will be issued in coupon form 
with the privilege of registration as to principal only, or as to both principal and 
Bonds will be delivered without expense to the buyer for engraving 
rinting at a Bank or Trust Company in New York City to be designated by 
Bonds will be sold subject to the approval of bidder’s own attorney; 
however, should such attorney not approve and the city shall secure the unqualified 
approval of John C. Thompson, Esq., Attorney, New York City, bidder shall 
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$730,000 


Escambia County, Florida 
ROAD PAVING BONDS. 


Bids will be received by the Board of County 
Commissioners of Escamvia County, at a meet- 
ing to be held in Pensacola, Fla., on the 7TH DAY 
OF OCTOBER, A. D. 1924, at 12:00 o'clock 
noon, for the purchase of $750,000.00 Escambia 
County, Florida, Road Paving Bonds. Bids 
will be received for the purchase of these bonds 
eitaer as a whole or in amounts of $50,000.00 or 
more, up to the whole amount of $750,000.00. 
Bidders will understand that all poids will be held 
to be made upon these bonds in serial order, that 
is, beginning with Bond No. 1251. The $750,- 
000.00 bonds hereby offered for sale are a part 
and portion of the $2,000,000.00 road paving 
bonds voted by Escampia County, Florida, at a 
special bond election held on the 29th of Septem- 
ber, A. D. 1920. The bonds hereby offered for 
sale are numbered from one thousand two hun- 
dred and fifty-one to two thousand, of the denom- 
ination of $1,000.00 each, dated August 15, 1921, 
and bearing interest at the rate of six per cent. 
per annum, interest payable semi-annually on 
the 15th day of February and the 15th day of 
August of each succeeding year and redeemable 
thirty years after date, payable at the Guaranty 
Trust Co., New York City. However, in said 
bonds, Escambia County, Florida, reserves the 
right to redeem fifty of said bonds in the year 
1941, and 65 of said bonds each year, 1942 to 
1946, inclusive, and seventy-five of said bonds 
each year, 1947 to 1941, redemption serially, 
beginning with Bond No. 1251. Bidders for 
said bonds will be required to inclose their bid 
in a sealed envelope, addressed to the Board of 
County Commissioners, Escambia County, Pen- 
sacola, Florida, and delivered to the Board or 
the Clerk of the Board before the time of the said 
meeting of said Board, to be held on the 7th day 
of October, 1924, at 12:00 o’clock noon, each bid 
to be accompanied by a certified check of the bid- 
der payable to Escambia County, Florida, certi- 
fied by some bank in Escambia County, Florida, 
for the sum of Two (2%) per cent, as a guarantee 
of good faith, and that the bidder will take and 
pay for the bonds sold to him under such bid 
within 30 days after such bonds are awarded b 
the Board of County Commissioners to such bid- 
der, and in the event sucn bidder fails to take and 
»ay for the bonds so purchased and sold to him 
by Escambia County within said time, then such 
| check and the money represented therein, shall 
be forfeited to Escambia County without recourse. 
The Board of County Commissioners of Escam- 
bia County, Florida, reserves the right to reject 
any and all bids. The whole of this issue of 
$2,000,000.00 Road Paving Bonds has been 
validated by the Circuit Court of Escambia 
County, Florida, and afterwards suomitted to 
and approved by W & Oakley, Municipal 
Bond Attorneys, Chicago, Ill. Further informa- 
tion in detail will be furnished on application to 
James Macgibbon, Clerk of the Circuit Court of 
| Escambia County, Florida. 





E. GANDY, 
Coenen of Board of County Commissioners. 
s) > At ° 
Comptroller. | JAS. MacGIBBON, 
Clerk [Seal.] 
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_ Financial 
a cHic age : 
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enebaum iam 
estment Company 


Safe Investments Since 1855 
8. E. Cor. LaSalle and Madison Sts. 


Safe First Mortgage 
Real Estate Serial Bonds 


Suitable Investments for Banks, Ineur 

ance Companies, Estates and Individuals 
Approved and Recommended by the 

OLDEST BANKING 


a 


HOUSE IN CHICAG® | 


Financial 


cHicago 
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Hyney, Emerson & Co. 


MUNICIPAL & CORPORATION 
BONDS 


Specialists in Financing of 
Chicego and Middle-Western Industries 





89 South LaSalle Street, CHICAGO 
MILWAUKEE KALAMAZOO 








Utilities 


One hundred thousand 
investors have purchased 
income-earning securities 
of strong public utilities 
through our organization. 


UTILITY SECURITIES 
COMPANY 
72 W.Adams St., Chicago, Ill. 
Tel. Randolph +747 
Milwaukee Louisville 














Cammack & Company 


Municipal, Corporation and 


Railroad Bonds 


89 So. La Salle St. 
CHICAGO, ILLINOIS 


A. O. Slaughter & Co. 


Members 
New York Stock Exchange 
Chicago Steck Exchange 
Ohicago Board of T 


110 WEST MONROE STREET 
CHICAGO, ILL. 


GORRELL&CO. 


Investment Securities 


Chicago 

















= 








1027 The Rookery - 


GARARD & CO. 


Investment Securities 


Y 
39 So. La Salle St. 























Chicago 

















CHRISTIAN & PARSONS CO. 


Collateral Loans 
Investment Securities 


208 S. La Salle St daa 





SPARTANBURG, s. aa 


‘ith M. LAW & CO., Inc 
DEALERS IN 
Stocks and Bonds 
Seuthern Textiles a Specialty 
SPARTANBURG, S. C. 








TOLEDO 


Blanchet, Thornburgh & Vandersail 
MUNICIPAL BONDS 


SECOND RATIORAL Bape BLDG. 


MILWAU KEE 
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EDGAR, RICKER & CO. 


East Water & Mason Sts., 
MILWAUKEE, WIS. 


WANTED 
St. Clair County Gas & 


Electric Co. 
First Cons. 5s, due Mar. 1, 1959 


LISS SSSR 





Second Ward Securities Co. 


Third and Cedar Sts. 
MILWAUKEE 


1065 So. La Salle St 
CHICAGO 


Specialists in 
Wisconsin Municipals 
and all 
High Grade Investments 








CLEVELAND 
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THE T. H. SAUNDERS Co. 


INVESTMENT SECURITIES 


Rocms 211 to 219 
HOTEL STATLER 


CLEVELAND 





Listed - Unlisted - Inactive 
Stocks & Bonds 


ALBERT FOYER 


Leader News Bldg. CLEVELAND, O. 








ST. Louis 


PI 








J. Herndon Smith Oharles W. Meer: 
William H. Burg 


SMITH, MOORE & CO. 
INVESTMENT BONDS 


509 OLIVE ST., ST. LOUIS, MISSOUR! 











POTTER, KAUFFMAN & CO. 


Investment Securities 
611 LOCUST ST. ST. LOUIS 
Member St. Louis Stock Exchange 














PROVIDENCE 





PLP A 


BODELL & CO. 


10 WEYBOSSET STREET 
PROVIDENCE 


New York 





Boston 


Sinancial 
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MICHIGAN 
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HARRIS, SMALL & Co. 
150 CONGRESS Sr.,W. 
DETROIT 





Joel Stockard & Co., Inc. 


INVESTMENT BANKERS 


Municipal, Government & 
Corporation Bonds 
Members Detroit Stock Exchange 
Penobscot Bidg. - DETROIT .- Ghee aeo6 


WATLING, LERCHEN & COMPANY 


Michigan Municipal Bonds 
Local Corporation Bonds and Stock 


We Invite Inquirtes 


DETROIT 
Members Detroit Stock Exchange 

















Members of Detroit Stock Exchange 


Charles A. Parcelis & Co. 


INVESTMENT SECURITIES 
PENOBSCOT BUILDING, DETROIT, MICH. 


WHITTLESEY. 
McLEAN & CO. 


Municipal and Corporation Bonds 


Members Detroit Stock Exchange 
Penebecot Building DETROIT 


Livingstone, Higbie & Company 








Municipal & Corporation Bonds 


Dime Savings Bank Blidg., 
DETROIT 





INDIANAPOL!S 
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Fletcher American hittin 


Allied with the 





Fletcher al Bank 
I LIS 
Conducts a general Investment business 
Branches 
Chicago Detroit 
36 So. Ba Balle 2319 Dime Bank Building 
uisville 


South Bend Lo 
$10 Oitizens Bank Bldg. 511 Inter-Southern Bidg. 





Thomas D. Sheerin & Company 


CORPORATION 
BONDS 


INDIANA MUNICIPAL 
BONDS 


Fletcher Savings and Trust Bldg. 


INDIANAPOLIS 


BREED, ELLIOTT & HARRISON 


INDIANAPOLIS 
Cincinnati Detroit Chicago Milwaukec 


Investment Securities 
Municipal Bonds 


Indiana Corporation Securities 








NEWTON TODD 


Lecal Securities and 





lana Corporation Bonds and Stocks 
5 Lemcke Bid. INDIANAPOLIS 
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Cras. O. Corn 
August Schierenberg 


Paul Sehwars 
Frank A. Kimball 


Cern, Schwarz & Co. 


COMMISSION MERCHANTS 
15 William Street New York 














COTTON, GRAIN. SUGAR §ND COFFEE MERCHANTS ano BROKERS 














Geo. H. McFadden & Bre. 


COTTON MERCHANTS 


PHILADELPHIA 
- Cetton Exchange Building 








Dealers in American, Egyptian and Foreign Cottons 











FOREIGN co 
Hibbert, Finlay & Hood, 
Societe d 4 
. V. McF *s Cle. voor 
Seo. H. a 4 Bro 
johnege urner, 
Juan y Cia. Turner, Led. Lisbo 
2 '& Co.., Milan 
Geo a South Ameri 
.s60. 
Geo 


Sees eo & Bro-s Aes 











644.6 


Brows Agency, C 1 i Le 


Bro.'s Agency 


PONDENTS 


ion et de Commission, Havre 


Rotterdam 


ney, Contpal # Inc Box 6b, Gant 5 


Gor tale seater 























GWATHMEY & CO. 


Cetton Exchange Bid., New York 


Members 
New York Cotton Exchange 
New York Stock Exchange 
New York Coffee Exchange 
New York Produce Exchange 
New Grieans Cotton Exchange 


Associate Members 
Liverpool Cotton Association 























Hubbard Bros. & Co. 


Coffee Exchange Building 
Hanover Square 
NEW YORK 


COTTON MERCHANTS 


Liberal Advances Made on 
Cotton Consignments 





Stephen M. Weld & Co. 


COTTON MERCHANTS 


82-92 Beaver Street, 
New York City. 


BOSTON NEW BEPFORD, 
FALL RIVER, PHILADELPHIA, 
PROVIDENCE, UTICA,N. Y. 


WELD & CO., LIVERPOOL 











FENNER & BEANE 


27 William St. 818 Gravier St. 
NEW YORK NEW ORLEANS 


BROKERS 


Members 


New York Stock 

New York 

New Orleans 

New York Produce Eaphonge 


New York Ooffee -4- Sager Exchange 
Louisiana Sugar & Rice Exchange 
Associate Members 


Liverpool Cotton Association 


Private Lad ner od York, New Orleans, 
Chicago and throughout the South. 




















Established 1856 


H. Hentz & Co. 


N. ¥. Cotton Exchange Blidg., 
over Square, 


NEW YORK 


BOSTON DETROIT SAVANNAH PARIS 


COMMISSION MERCHANTS 
AND BROKERS 


Members ~d 





W. R. CRAIG & CO. 
Merchants and Brokers 
COTTON 


Members New York Cotton Exchange 
Bowling Green 0480 


60 Beaver St., New York 











ROBERT MOORE & CO. 


44 Beaver Street, New York 
COTTON MERCHANTS 


Members New York Cotton Exchange 


New York Coffee & Sugar Exchange, Inc. 
New York Produce Ezchange. 

















James Talcott, Inc. 


Founded 1854 





225 Fourth Avenue 
NEW YORK CITY 





Complete factoring facilities for 
Merchants, Manufacturers and 
Selling Agents. 























L. F. DOMMERICH & CO. 


FINANCE ACCOUNTS OF MANUFACTURERS AND 
MERCHANTS, DISCOUNT AND GUARANTEE SALES 


General Offices, 254 Fourth Avenue 
NEW YORK 
Established Over 60 Years 











Hopkins, Dwight & Co. 


COTTON 


and 
COTTON-SEED OIL 


COMMISSION MERCHANTS 


1807 COTTON EXCHANGE BLDG. 
NEW YORK 














Orders promptly executed in 


COTTON AND GRAIN 
Weekly Bulletin on the 
cotton market sent on request. 


STEINHAUSER & CO. 


(embers Kew York Cotton Exchan 
Members New York Cotton 
bers Liverpool Oo 





Consistent Advertising— 





is an economy and cuts the cost of 
selling, making lower prices or better 
services possible without sacrifice ef 
sellers’ profits. 

The CHRONICLE can carry your 
message to the World’s most influential 
class of people at a moderate cost. 

Let us help you solve your publicity 
problems in a consistent manner. 








Men tton Ass 
969 Cotton Exchange Bidg., NEW YORK 
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WANTED. 





FINANCIAL CHRONICLE 





| 





Wide acquaimtance among dealers. 





WANTED 


Management of New York Office er Bond Department 


by 
Experienced Sales Executive, w.th years of training in 
Municipal and Corporation bonds. 


Now one of principal officers well known bond firm. 

Broad knowledge of markets. 
Over fifteen years activity fizeancial work. 

Previously connected prominent banking houses. 

Profit sharing arrangement with adequate guarantee required. 
Sound business reasons for considering new association. 

References exchanged when mutually satisfactory details arranged. 


Boz G 32, Financial Chronicle, 90 Pine St., N. ¥. 











- POSITIONS WANTED. — 








WANTED 








Young woman, statistician 
for firm leaving New York, de- 
sires opportunity with bank- 
ing or mercantile house in 
Manhattan; has had 16 years 
business experience, is a capa- 
ble correspondent and can 
furnish excellent references. 
Box R 10, Financial Chron- 
icle, 90 Pine St., N. Y. 




















STATISTICIAN—Experienced in the analysis 
of all classes of securities and the making of in- 
vestment recommendations, wishes connection 
with bank or insuranee company. Oollege gradu- 
ate. Salary, $4,000. Address Box W-5, care 
of Ohronicle, 138 Frent Street, New York 





WANTED 


Copies of the 


‘‘London Economist’’ 
dated as follows; 


1918—April 20 1919—Mar. 22 
June 22 Mar. 29 
Nov. 2 April 12 
Nov. 9 May 31 
Dec. 14 June 14 
1919—-Jan. 11 Oct. 4 
Feb. 22 1920—Nov. 27 
Mar. 15 1921—-April 30 


Address Box X-100, Financial Chron- 


icle, 90 Pine Street, New York. 











position as, a 


TRADER 


ordinary man.” 


priate ad to our 
Do it now. 





SALESMAN 
CASHIER OF A BANK 
OR THE LIKE,” 


possibly it would attract the attention ef 
someone who could satisfy your wants. 


Hang Out a Sign! 


If you hung a sign on your building: 
“I have need for, or I am seeking a 


STATISTICIAN 


But why not hang that “sign” before every- 
one in the banking and investment field the 
world over by inserting an advertisement in 
the Financial Chronicle Classified Department ? 
(opposite inside back cover.) 


This will insure your getting an “above the 
If you have occasion to “hang out a sign,” 


draw up and send or telephone an a . 
Classified Dusestne. 














rtment | 


5 


- ———— 
Sa en 


SALESMAN WANTED 

















SALESMAN 
WANTED 


to solicit business from in- 
vestment houses for finan- 
cial publication (advertis- 
ing, subscriptions, etc.). 
Experience not necessary, 
but a knowledge of any 
phase of the investment 
business such as trading, 
statistical or bond selling 
could be capitalized. Sal- 
ary and commission. This 
is an exceptional opportun- 
ity for high calibre man. 
State in confidence present 
or past connections. Box 
Q-4, Financial Chronicle, 
90 Pine Street, New York 
City. 























WANTED 





Young man with knowledge 
of municipal bonds to take 
charge of telephone inquiries 
and perform relative office du- 
ties. State age, experience and 
salary expected. Write M. L., 
Box 64, Trinity Station, New 
York City. 





Assistant Order Clerk 





Wanted by Stock Exchange 
house young man with some 
trading experience and knowl- 
edge of French preferred. State 
salary expected. Address Box 
R-4, Financial Chronicle, 
Pine St., New York. 


90 














STATISTICAL WORKER. 





ment. 


Statistical Worker 


An established Hartford, Connecticut, invest- 
ment house, member New York Stock Exchange, 
dealing in Bonds, Bank Stocks, Insurance Stocks, 
Hartford, Connecticut, Local Stocks, and New 
York listed stocks, desires a man with experi- 
ence to start and maintain a Statistical Depart- 
State experience, salary expected. Ref- 


erences required. Address Statistician, Box Y-8, 
Financial Chronicle, 90 Pine Street, New York 
City. 








. 
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Hydro-Electric 


fai ines 
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‘Tre J. G. White Engineering Corporation 
has performed the engineering and con- 
struction of hydro-electric plants with heads 
ranging from 25 to 1,500 feet, accomplishments 
worth considering when selecting your engineer Serr iss |-- 
on new developments or the remodeling of old Ee os vs tdnaamaiakel ES EG EG | Conan mee 
plants. py | 
DP af ¥ \ 
eae 





ea U tel ia | 


t 
t: 
ae 
< 
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The J. G. White muditaieandiamaniae 


. . e Commercial Paper 
Engineering Corporation Bankers «Acceptances 
43 Exchange Place New York Hibernia Securities Co., Inc. 


Our staff is available at all times for consultation. 


* 








Hibernia Bank Building, New Orleans 

















New York Atlants Dallas 



































CHARTERED 1883 = ———4 
United States Trust Company of New York 
45-47 WALL STREET Southern Municipal and 
Capital, - - - + «+ «+ « « $2,000,000.00 Industrial Securities 
Surplus and Undivided Profits, - $17,828,406.42 MOORE, HYAMS, & CO., Inc., 
This Co acts as Executor, Administrator, Trustee, Guardian, Com- 610 Common Street 
mittee, Court itary, and in all other recognized trust capacities. NEW ORLEANS 
It receives deposits subject to check and allows interest on daily balances. 











It holds and meneate securities and other property, real and personal, fo: 
estates, corporations and individuals, and acts as Trustee under corporate mort 
































gages, and as Registrar and Transfer Agent for corporate bonds and stocks. is Electric Railway Engineers 
EDWARD W. SHELDON, President 
WILLIAM M. KINGSLEY, ist Vice-Pres. WILLIAMSON PELL, Vice-President 
WHLFRED J. WORCESTER, Secretary FREDERIC S. BOSSSRT. Comptroller Th B | 0 ° ti 
RLES A. A Asst. Secretary ROBER ' BORNE, Asst. Secretary 
Sainte © Sees cocee ian, Mae een a sere i eee ar 
° ,» Assistant Secretary N S. R, Asst. tary . 
TRUSTEES Traction and Traffic Inv 
JOHN A. STEWART, Chairman of the Board Plans for More Efficient Operations 
FRANK LYMAN EDWARD W. SHELDON CORNELIUS N. BLISS wu 
JOHN J. PHELPS OHAUNOEY KEEP HENRY W. de FOREST oa eye Servioe 
POMS LepyamD — GETBUE QUSISGELRE® ULI SIRDENT avo» erie 
PAYNE WHITNEY OGDEN MILLS FRANK L. POLK 68 Vanderbilt Ave., New York City 
ymond F. Baco 50 East t St. 
Re? ur D. Baker g New yeti 
RAYMOND F. BACON 
otto n— CHEMICAL ENGINEER 


° ; Reports on Projects for Financing 
F riendship— j= aan 


Advertising— 

















Mining Engineers 


| LI RPL LLP LLP LD DO 


A large part of the cotton business is done 
through personal friendship—the same eore 


of mutual faith which fs necessary to every CHANCE & CO. 


H. M. 
Mining Engineers and Geologists 


seamen COAL AND MINERAL PROPERTIES 
BUT—did you ever stop to think of the large Examined, Managed, Appraised 
part played by consistent publicity in devel- Orenel Building PreaLASSE. 





oping the initial introduction ? 


An advertisement in the “Chronicle” will help 
you form new friendships among the people 
constituting the “backbone” of the World's 
Cotton Industry. 





— 








USE AND CONSULT 


| the Claseified Department of 
the Financial Chronicle 
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J. S. BACHE & CO. 


Established 1892 


(New York Stock Exchange 
Members{C Board of Trade 
New York Cotton Exchange 
and ether 
43 Broadway 108 So. LaSalle St. 
NEW YORK CHICAGO 
arent and corvoapentont 
in principal cities 
Steockheo—Bonde—Grein 
Cotton—Foreign ~-4 


and Sold for 
Rae eR 





leading Exchanges. 





Private Wire Correspondents 
Baltimore New Orlea 
Boston H : Pitts = 
Cintinnati New Haven Springti . Mass. 
Cleveland St. Louls 


“The Bache Review” sent on application. 





Cities Service Securities 
and 
Securities of more than 100 sub- 
sidiary companies may be bought 


er sold at any of our follow- 
ing branch offices: 


Atianta, Ga. 
























Pask & Walbridge 


Fourteen Wall Street 
New York 







Power Bonds - Power Stocks 


Bank, Trust & Insurance Co. 
Stocks 


Canadian Securities 





Direct Private Wire 
to Montreal 


Direct Private Phone Wire 
to Hartford, Conn. 


Telephone Rector 4910 









































| Government Municipal 
‘| Real Estate Railroad 
: Public Utility Industrial 


+f 
Vrite for Current List 1 
if 























Hord. FitzSimmons & Co. 
High Grade Bonds 
487 South La Salle Street. Chieege 











Emery, Peck & Rockwood 
Investment Securities 
@ 5 
ud Milwausiee - Ry. Exch. Bldg. 
ENVESTMENT SECURITIES 
Transportation Bidg., 17th & H Streets 


208 S. La Salle Street 
CARESLE. PETERS & Co. 
WASHINGTON, D. C. 








FIRS NATIONAL 
BANK 
RICHMOND, VA. 
Yohn M. Miller, Jr., Pres't 
Capital & Surplus 
$4,000,000 
Resources $30,000,000 
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Northern States Power Co. 


Convertible 614% Notes 


Due Nov. 1, 1933 


SEASONGOOD,HAAS& MACDONALD 





yy) 
OTIS & CO. 
Established 1899 
Underwriters of Municipal 
and Corporation Securities 


Members New York and other 
leading Stock Exchanges 





CLEVELAND 
New York Detroit Denver 
Cincinnati Columbus Toledo 
Akron Colorado Springs 




















Established 1870 


Dominick & Dominick 


Members New York Stock Exchange 


INVESTMENT SECURITI 


Wiggins Block 
CINCINNATI 


115 Broadway 
NEW YORK 





Quotations and Statistics 


WESTERN 
SECURITIES 


The 
International 


Trust Company 


DENVER 
COLORADO 


BOND DEPARTMENT 


MEMBER COMPLETE 
FEDERAL RESERVE PRIVATE WIRE 
SYSTEM SERVICE 














G. H. WALKER & CO. 


4embers New York Stock Exchange 


St. Louis Securities 


BROADWAY & LOCUST ST. LOUIS, MO. 





A. INVESTMENT SECURITIES 
of 
CONSERVATIVE 
CHARACTER 








Members New York Stock Exchange 
60 Breadway 


New York 








43 Cedar St., 
NEW YORK 









C.l. HUDSON & CO. 


66 BROADWAY, N. Y. CITY 
BOWLING GREEN 38800 


Established 1874 


Members of 
New York Stock Exchange 
New York Cotton Exchange 
New York Curb Market Assn. 
New York Coffee Exchange 
Chicago Board of Trade 


Unlisted Securities Department 





F, H. PRINCE & CO. 


BANKERS 
BOSTON, MASS. 





HIQH-GRADE INVESTMENTS 





Members of New York & Boston Stock Exchanger 




















WE SPECIALIZE IN 


Electric Light and 
Power Securities 


OF HIGH GRADE AND WELL 
MANAGED COMPANIES 


R.E.Wusey & Company 


76 West Monroe Street - Chicago 
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THE MUTUAL LIFE 


Insurance Company of New York 








Abstract of Statement December 31, 1923 


Income for Year 1923 - = = = =  $146,706,207.47 
Paid to Policy-holders during year - - - 117,605,327.49 
Reserves and Liabilities - - - - - 603,856,906.33 
Contingency and Dividend Funds - - - 91,891,602.06 


Assets - - - - - - : 695 ,748,508.39 


Insurance in Force - - - - - - 2,817,761,195.00 


Annuities in Force - - : - - 2,502,634.24 


CHARLES A. PEABODY, President 


WILLIAM H. TRUESDALE, Vice-President 








GRANVILLE M. WHITE, - - - - --- - - - - 2nd Vice-President 





GEORGE T. DEXTER, - - - - 2nd Vice-President & Manager of Agencies 
JAMES TIMPSON, - - - - - - 2nd Vice-President & Financial Manager. 
WILLIAM A. HUTCHESON, - - - - - - - 2nd Vice-President & Actuary 





WM. L. SIMRELL, 
WILLIAM F. DIX, 


= © = & &@ «2 © @ ©.6 « « » Secretaries 






































A Complete Banking 
and Trust Service 


The Seaboard National Bank, with 
a record of forty years of practical 
banking, with resources of more than 
one hundred million dollars,—offers 
you a banking and trust service that 
is dependable, broad and compre- 
hensive in its scope and especially 
adapted to meet your every particular 
requirement. 


THE 


SEABOARD NATIONAL BANK 


OF THE CITY OF NEW YORK 
Main Office 
Broad andjBeaver Streets 


Mercantile Branch Uptown Branch 
115_Broadway 20 East 45th Street 


| FRED’K D. BOGERT, Cashier. 

















Paterson, A, F. 


First National Bank 


Statement at Close of Business June 30 1924. 


RESOURCES— 
ES LL LEED SE $3,134,290.97 
U. S. and Other Bonds...........-- 2,741,700.91 
—_—_—_———— $5, 875..991.88 
Cash and Balances in Banks--.-.---- 1,662,931.18 
Due from U. S. Treasurer_......--- 14,800.00 
oo ee ee Se 586,130.00 
—_——————- $2, 263,861.18 
4 ES Ae Ee Te ee 352,031.78 
ee EEE PIED. .connnacatamecnamunaanenenan 30,000.00 
Customers’ Liability Account of Acceptances-.-. 86,658.79 


$8,608,543.63 


LIABILITIES— 
a ae $500,000.00 
SD Pi kdktncccnansntasdsacionatetindues 600,000.00 
ees PUN ccuditideddatidaedkdvdaidie 251,372.00 
Pe ithndhWeokss ded « dudeudlal cisidie woken 6,857,015.34 
Gc ctbubsn caddedmemitntbtseceeweense 295,997.50 
Acceptances Executed by this Bank for Customers 86,658.79 
SE DNUCE.. cccncunscdeinthebdbbséaecsesconnne 17,500.00 


8,608,543.63 
OFFICERS. . 


WHITFIELD W. SMITH, President. ROBERT J. NELDEN, Vice-Pres. 
JOHN B. BROWN, Asst. Cashier. 
WILFRED E. RILEY, Asst. Cashier. JOHN T DEIGHTON, Asst. Cash 





PROMPT ATTENTION GIVEN TO COLLECTIONS 








HANOVER NATIONAL BANK 


OF THE CITY OF NEW YORK 


ESTABLISHED 185: 





CAPITAL, $5,000,000 


SURPLUS & PROFITS, $22,878,000 


ACTS AS 


TRUSTEE, EXECUTOR, ETC. 





INQUIRIES INVITED REGARDING SERVICE 
IN EVERY FIDUCIARY CAPACITY 





——————— an 











1864 1924 


Service—Reputation 


FEATURE of the service of this 
Bank is the availability of 


CORPORATION VAULTS 


ot unusually heavy construction, 
each with ante-room attached. The 
proximity of the First National Bank 


TO LOWER NEW YORK 
ONLY FOUR MINUTES BY TUBE 


makes this service unusually atirac- 
tive to downtown Corporations. 


The First National Bank 


of Jersey City 
1 Exchange Place Jersey City, N. J. 











THE 
Merchants National Bank 
PROVIDENCE, R. I. 


Established 1818 
UNITED STATES DEPOSITARY 


Statement at Close of Business June 30 1924. 


ESOURCES— 
. paps Stel TRSREMUERS. on ccccasdnconcnctebeessse $8,027,887.20 


 _ eee 1,399,312.00 
Other Bonds and Securities.-.........-.-------- 1,894,358.32 
Banking House and Vaults...-....-.----.-----.--. ,956.02 
Due from Banks and Exchanges-.-.-..-.-.--.--.------ 696,011.53 
Seen SUGGE W. Be EOE ences cccesgecepesaseus 50,000.00 
Cash and due from Federal Reserve Bank--.-.-.--- 569,586.84 
$12,796,111.91 
LIABILITIES— 

CADE. cccccccccocccenssvesesssecwccconsesesse $1,000,000.00 
SePOhER «. cnecacmoccwceceesosesaseroccesccocccacs 1,000,000.00 
DIMER PTOTIEE. cwcegee nw cccccasccencssceosse 620,347.72 
Reserved for Taxes and Interest-.-.-.--........-.. 185,000.00 
Reserved for Depreciation of Securities---_-~...- 325,000.00 
Reserved for Depreciation of Building and Vaults 67,878.00 
National Bank Notes Outstanding-------.-.----- 978,100.00 
Deposits -..----------------------------------- 8,619,786.19 
$12,796,111.91 


ROBERT W. TAFT, President 
CHARLES H. NEWELL, Vice-President 
MOSES J. BARBER, Vice-President 
FRANK A. GREENE, Cashier 
WILLARD I. ANGELL, Assistant Cashier 
HARRY 8. HATHAWAY, Assistant Oashier 





Collections on points in this State made 
direct and remitted for promptly at low rates. 






























Tradesmens National Bank | 
Philadelphia, Pa. 





Quick to serve 


Report of Condition at the Close of Business June 30 1924. 








RESOURCES— 
mame een tepemeets.. .nchoc -covcgagecagooetss $14,729,080.00 | 
ustomers Liability Under Letters of Credit and 
Ru 0 co cbniesiabdntebibbbaenes 4,415,757.84 e 
i nO. in near cen semi edneieaibtaedin 3, '$29, 141.44 
Exchan nges for Cleatine Pec nanan tinimneirdin "719, "053.30 | | ou a a mes 
tt tn. <2 ccnodéminenscaduedammbanmedae 28, '667.47 
ne ee aaa mr 1,578,326.39 | 
$25, 300, 026.: 44 | 
| 
| 
ro 
Te nie ae nee een aeet eet $1,000,000.00 
Surplus and acyides Pe idhpeneeunnaenss a 650, 1284. oS E 
nearne PREM tan cctkarbbseaeindbednbdda ( 
eserve for Interest, Taxes, &c.-...........--.-. 194,477.51 | oO r n x Cc h a nge 
DL, ncaine +etces cee weeeheseosedooacene 491,500.00 | 
Letters of Credit and Acceptances_-__.......-.-... 4, oa, 801. 59 | 
Acceptances of Other Banks Sold-.-.--.-.-.....--.- 5.28 | | 
Dive cavawesosenseresesessensesocuscasneen 15, 926° 138. 65 | 


National Bank 
Philadelphia 


$25, 300, 026. 44 | 


OFFICERS 
HOWARD A. LOEB, President 
H. D. McCARTHY, Vice-President 
E. WILLIAMS, Vice-President & Cashier 
8. E. GUGGENHEIM, Vice-President 
HOWARD E. DEILY, Assistant Cashier 
J. M. FPRIZZELL. Assistant Cashier 
CLYDE F. BROWN, Assistant Cashier 























CHARTERED 1832 


THE GIRARD NATIONAL BANK 
PHILADELPHIA, PA. 


STATEMENT AT CLOSE OF BUSINESS JUNE 30 1924. 














RESOURCES, E LIABILITIES. 

United States Government securities_ ~~... -- $2,842,500.00 | Capital --..__...--- sscenausdensonoveyews $2,000,000.00 
Loans and Investments_._..........---.-- 49,790,070.54 | Surplus and Net Profits.........-----.---- 8,478,810.57 
A A A eee ee 159,662.83 | Reserve for Unearned Discount_----..----- 320,659.45 
i eee 121,606.39 | Reserve for Taxes and Interest_-_..-.------ 249 295.87 
Exchange for Clearing House_..........--- Oe Rs a cccecetntccndesececesesgsees 1,070,747.50 
ds cae Codwbeweodeseed 14,433,706.76 | Acceptances -..... 2... 222.2. cwcccee 121,606.39 
EEE MINN UOc cccccncccecececnconcece i i cen akesecetendeoeunenannnebin 63,186,665.81 

$75,427 ,785.59 $75,427 ,785.59 

OFFICERS 
JOSEPH WAYNE, JR., President 

EVAN RANDOLPH, Vice-President ALFRED BARRATT, Assistant Cashier 
A. W. PICKFORD, Vice-President DAVID J§MYERS, Assistant Cashier 


CHARLES M. ASHTON, Cashier WALTER G. PATTERSON, Assistant Cashier 


Accounts of Banks, Bankers, Corporations, Firms and "Individuals Received 
CORRESPONDENCE SOLICITED 











The Fourth Street National Bank 


OF PHILADELPHIA 





Capital, Surplus and Undivided ‘Profits, $12,135,000 















ACCOUNTS OF BANKS AND BANKERS SOLICITED 
EXCEPTIONAL COLLECTION FACILITIES 


FOREIGN EXCHANGE BOUGHT AND SOLD 









SIDNEY F. TYLER, Chairman of the Board 


E. F. SHANBACKER, President G. E. STAUFFER, Vice-President 
R. J. CLARK, Vice-President & Cashier A. MacNICHOLL, Assistant Cashier 
W. K. HARDT, Vice-President C. F. WEIHMAN, Assistant Cashier 


W. R. HUMPHREYS, Vice-President§ C. R. HORTON, Assistant Cashier 








Merchants National Bank 


WORCESTER, MASS. 


Statement at Close of Business June 30 1924. 
ASSETS— 
Loans and Discou 


a ee ee ee $18,612,488.17 
United States Government Securities..ccccoccce 1,953,929.75 
YT 8 Cee opeones + 3,087,249.23 
Banking Heuse, Gants and Fixtures.......... ,307. 
Other Real Estate Owned_......_..._.......... 109,329.63 
Credit Granted on Acceptances__..-..--------- 23,650.19 
Cash on Hand, in Banks and Due from United 

SS PERIOD, -ocnenecanmsneddaliedadalltia 3,908,310.25 

$28,644,264.22 

LIABILITIES— 

EET Ci he ED eve Ee ee $1,500,000.00 
Surplus and Undivided Profits_............-.-- 1,139, ’349.48 
Circulating Notes Outstanding.._...--.-...-... ‘981, 250.00 
Foreign Bills of Exchange or Bratts ON? eee 7,535.37 
NT icstn'b Scat incendie anette 25,026" 129.37 


$28,644,264.22 


The Largest National Bank'in Massachusetts, 
Outside of Boston. 


CHESTER O. BULLEN, President 
. EVANS, Vice-President O. 8 

| a ‘FITZGERALD. Asst. Cashier 
N. B. B. POTTE 


BOWKER, Vice-President ane 
DAVIS, wom 


JOHN J. FLYNN, Vice-President 
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SIXTY FIVE YEARS 
BANKING EXPERIENCE 


This bank has a force of 400 trained to the exacting needs 
of banking. 


With 65 years’ experience, the National Bank of Commeree 
in St. Louis has a strength that is not indicated in its 


Capital, Surplus and Profits of over $15,000,000. 


To-day we operate seven distinct and complete departments 
under the protection of national banking laws, combinin 
in one building, and under one management: Com 


Bond, Trust, Savings, Loans, Foreign Exchange, and Credit 
Departments. 


Those seeking accurate, rapid, satisfactory and interested 
service can get it here. 


The National Bank of Commerce 






































R. McINTOSH pA FN = 
R. LANDRY, Credit Manager I Saint L . 
Collections on all New England a vain s \ 
Received on Favorable Terms. 
INCORPORATED 1900 


FRANKLIN NATIONAL BANK 


CHESTNUT STREET WEST 


STATEMENT AT CLOSE OF BUSINESS JUNE 30 


RESOURCES 


Loans and Investments____..........----- $35 ,829,584.46 
United States Bonds and Certificatos_______ 3,609,607 .00 
Banking House and Office Building_._..._-- 1,500,000.00 
Liability under Letters of Credit......._._- 51,996.53 
Interest Earned Uncollected_..........-..- 191,338.89 


Due from Banks 12,894 ,465.97 


5,295,991.98 
4,418,749.94 


$68 791,734.77 





J. A. HARRIS, Jr., Vice-President 
J. WM. HARDT, Vice-President and Cashier 


OF BROAD, PHILADELPHIA 





» 1924. 
LIABILITIES 

I Aa ann csiddvaddiinihiiene deadenmeugatet $2,000 ,000.00 
Tb (ok on nemnnidebeh dbdbbbes Dewaike 4,500,000.00 
SE PE treteudhcccsoccennawetd 1, 300, 442.35 
Reserved for Taxes, etce................... "104,359.62 
Discount and Interest Unearned_-_.-.--.-.- 139,055.24 
DT Tn «..ccasenanmencedooasane 51,996.58 
DE citdbbédwdéedeedkdnsouaceoucoiuss 0,695 ,881.03 

$68,791 ,734.77 





J. R. McALLISTER, President 


E. E. SHIELDS, Assistant Cashier 
WwW. M. GEHMANN, Jr., Assistant Cashier 


M. D. REINHOLD, Assistant Cashier 


SAMUEL T. pODINE 
HENRY TATNALL 
J. RUTHERFORD McALLISTER 
4 Ald ae B. MORRIS 
CY OC. MADEIRA 


J.A. HARRIS, JR. 

JOHN HAMPTON BARNES 
asa si CLOTHIE 

Cc. 8. ACKARD 
GHARLTON YARNALL 


TRAVELERS’ 


HERBERT LLOYD 
LETTERS OF CREDIT ISSUED 


DIRECTORS 


ATTERBURY LEWIS LILLIE 
EDGAR C, FELTON JAY bate Sy 5 
EDWARD F. BEALE G. H. AZIER 
oe B. WENTZ * E. HUTCHINSON 

RTHUR W. SBWALL GNEW T. DIOE 


FOREIGN EXCHANGE IN ALL ITS BRANCHES : 
Invites the Accounts of Banks, Bankers, Corporations, Mercantile Firms and Individuals 





ae 





SAFE DEPOSIT & TRUST CO. 


OF BALTIMORE 


Chartered 1864 Organized 1867 





Capital $1,200,000 Surplus & Profits Over $3,000,000 


Acts as Trustee of Corporation Mortgages, Fiscal 
Agent for Corporations and Individuals, Transfer 


Agent and Registrar. Depositary under plans of 
reorganization. 


Acts as Executor, Administrator, Guardian, 
Trustee, Receiver, Attorney and Agent, being 
especially organized for careful management and 
settlement of estates of every character. 


SECURITIES HELD ON DEPOSIT FOR OUT-OF-TOWN 
CORPORATIONS AND PERSONS. 


DIRECTORS 
H. WALTERS, Chairman of Board 
JOHN J. NELLIGAN, NORMAN JAME 


President 
J W. MARSHALL, Vice-Pres SAMUEL M. SHOEMAKER, 
BLANCHARD RANDALL ELISHA H. PERKINS, 

ER, ROBERT GARRETT 


WALDO 
GEORGE OC. JENKINS, HOWARD BRUCE, 
. MORRIS WHITRIDGE 





ANDREW P. SPAMER, 2d V.-Pres. SEO. B. GAMMIE, Treasurer 
H. H. M. LEE, 3d Vice-President . TUCKER, Asst. 
JOSEPH B. KIRBY, 4th Vice-Pres. 


Treas"r 
Sou W, BOSLEY, Ast > 


THE SEABOARD NATIONAL BANK 
OF NEW YORK, WITH A CAPITAL, 
SURPLUS AND PROFITS OF $11,613,800, 
OFFERS ITS SERVICES TO MERCAN- 
TILE FIRMS, INDIVIDUALS, BANKS 
AND CORPORATIONS. 


CORRESPONDENCE INVITED. 














4 


Fort Worth National Bank 


FORT WORTH, TEXAS 


Statement at Close of Business June 30, 1924. 
RESOURCES— 

BOGS BEE OUNGIREE. ccccuavcactcnndddonccccce $8,383 ,815.05 

1,627,780.03 


a ee a 577,261.92 
Federal Reserve Bank Stock.........---....___- 48,000.00 
Federal International Banking Co. Stock_____- 21,600.00 
OC ee ee NAT aR 350,000.00 
eae ee es 25,788.45 
NE Wy inn etn eunere a tedeteisis tehieteuniaisitines 30,000.00 
Customers Liability Under Guaranteed Letters 
Se Git esbecdecapevacvuaebeseeedabiviocacs 36,200.00 
Interest Earned But Not Collected___._._______ 11,493.84 
Cash and Due from Other Banks-.-______________ 4,733,653.68 
15,845,592. 
LIABILITIES— sneuracecietd 
PD cn cdannetweihndtddmnnibedknaeawad $600,000.00 
Surplus and Undivided Profits......___________ 1,559,638.43 
Interest Collected But Not Earned______._____- 72,614.32 
Reserved for Interest and Taxes_.______________ 15,142.45 
Reserved for Contingencies-_-........_..______- 25,000.00 
PD PORE sdnnddatiiedeadsdintiovtdsucce 36,192.00 
I  cuhunmietbdtiickihwewabiwea atmie caine 588,800.00 
Letters of Credit Issued Under Our Guarantee. 36,200.00 
Pe ttnddescanaddiddbbbbtadssaansened stcbas 12,912,005.76 
$15,845,592.97 
K. M. VAN ZANDT, President 
E. HARDING, Vice-President K.V Y- JENNINGS Asst. Cashier 
w. M.MASSIE, Vice-President E. P. VAN ZANDT, Asst. Cashier 
. W. FENDER, Cashier ev. oY RILER. (Ty, - Cashier 
H P. SANDIDGE, Asst. Cashier E. WnLoa Asst. Cashier 


o.W. BRASELTON. Asst. Cashier 





Atlanta, Ga 


The Atlanta and Lowry 
National Bank 


Statement at Close of Business June 30 1924. 


ae Loans and Discounts--.-..-.-----------------.--.- $33,625,420.27 
5% Redemption Fund----.--------------------- 50,000.00 
Stock in Federal eserve | Bank. ---------------- 195,000.00 
U. S. Bonds and Other U. S. Securities........ 1,381,990.00 
Other Bonds and Securities_--.-.-.-.-.----.---. 123,975.00 
Banking House and Other Real Estate......-. 1,653,643.24 
Furniture and Fixtures------------------.----. 6,324.93 
Customers’ Ltabiiity / Account: Letters of Credit_ ey 
Safekeeping... - << ccc cccccccnccccce . 
ie. 7 and Bae ag  eeeeeenree 14,392,145.17 
$52,041,905.44 
Ss 

Ase 4 Stock... ...--------20- 02 ce ccc ecececnne 04,089, 000.08 

Surplus-.----.-------------------------------- ,500, 
$10S. cc cnccoccceccccoccesecocesess 1,061,611.43 
Undivided Profits---—- TONED: WB ccccnaseneteue 734,749.88 

irculation--.-.-.--.------------------------------ 1,000,000. 

Letters of Credit-..----------------------------- 106,256.83 
Sas i. Galtasasiag-----------2---20--- 37°150.00 
NE rrr recccrencclocneeeninteccce GREED 
$52,041,905.44 


OFFICERS. 
ROBERT F. MADDOX, Chairman of the Board. 

THOMAS K. GLENN, President EVERT A. BANOKER, Vice-Pres. 
JAMES 8. FLOYD, Vice-Pres. J. 8. KENNEDY, Vice-President 
H. WARNER MARTIN, V.-Pres. JAS. F. ALEXANDER, V.-Pres. 
GEO. R. DONOVAN, Vice-Pres. R. B. CUNNINGHAM, V.-Pres. 
HENRY W. DAVIS, Vice-Pres. ERNEST W. RAMSPEOK, Oashier 
THOS. J. PEEPLES, Vice-Pres. DAMERON BLAOK, Comptroller 








THE 


Citizens National Bank 
OF LOS ANGELES, CAL. 


Statement at Close of Business June 30 1924. 


RESOPRCES— . pi . 
Loans an OO a es ee a »7 1 
coderal peo en St nl 38 (000 09 
n Com reproo . — — 
Gther Meni Netete Owned... 
Customers’ Liability on Letters of Credit 





255, ;000.00 
100.06 





ceinian anaes 535,289.52 
Customers’ Liability on Account of Acceptances. 224,584.86 
Furniture and Fixtures_...........______._____ 197,500.00 
i ee  eemanenmen 37,500.00 
Interest Barned—Uncollected pebtbontabtedaans 86,851.75 
saci aves 00 co sens Wilda taiiahininies aided ics dk 4,481.32 
SING, oc cccacccnccommannoennee 21,265,769.35 
47,473, . 
cA TIES . ° reaps 
t-PA hondenwencocndeee 4,000,000.00 
Surplus and Undivided Profits__........._____- ee ttt ort 
eserved for Taxes and Interest__.______.______ 10,183.65 
Reserved for ont PR ntcttnannnenedéindsne 8,496.63 
Bmeesess ACCOUNE......occcnccncccccece 86,851.75 
Discount on a ae 141,240.29 
a sass: tilehs Gtistaard nbibdlabaahibid dm oases misiaiabi nies 739, 500.00 
a Ae 556, 719.78 
sb crmiGesidiedbhbnttheaancasccedenese 224. 584.86 
Di ibibdchpetatiniamescecdnocacocecsenedi’ 39,766,641.58 


$47,473,495.85 


Anglo & London Paris 
National Bank 


Of San Francisco 
Statement at Close of Business June 30 1924. 








URCES— 

yy ete and Discounts. -...-.-...-.-------<«----- $58,899.747.33 
U. S. Bonds and Certificates ee OE e---- 8,526,712.53 
Bonds and Securities---.--.-------------------- Seseaee-ee 

Banking Premises- ------- ee ekbdedueceeeNseneee 5,203 ;tee 
Other Assets... ...-<-c<.-c-ccwewcccce-cccce=e 8, 4 
scustomers mone on Aasegean. i asdewneei 6,336 .o00-23 

t rafts in Transit......----------- " . 
Cash and Sight PECRERES. coccenccceeseresese 25,390,587.88 
$110,256,542.46 
Ae It s Sh ea RSA Be $5,000,000.00 
Surplus and \individed PPORIG. onccccssenuosne 3,662, *887. ay 
serousaston Outstanding..........-cccnccccace 100 000. + 
Bonds Borrowed-_----.------------------------ eevene es 
Other DE .. cnscsasdadanscnuapesGategne 5 sar tke ae 

AcceptanceS..........-.--- 22 noone oe none oee-e ° pA " 
DODGEIEG, ccccncconccscctconccessdassaceesssese 90,450,092.46 
$110,256,542.46 


HERBERT FLEISHHACKER, President 
MORTIMER FLEISHHACKER, GEO. A. VAN SMITH, A. V .-Pres. 


Vice-President EUGENE PLUNKETT, V.-Pres. 
J. FRIEDLANDER, Vice President L. L. GOODRICH, Asst. ‘Vice-Pres. 
Cc. F. HUNT, Vice-President «4 J.G. ANDERTON, Asst. Cash. & Sec’y. 


a a COE, Vice-President #*~ L. J. AUBERT, Asst. Cashier 





» DABNEY DAY, Presiden GEO. E. F. DUFFET, A 
we PETTIGREW, Vice President GEO. BUGBEE, Asst’ Gashiee 
J, M. Pee. yise-President F. E. PRIOR, Asst. Cashier 
duo iO. W. WALKER, Vice-President ©. 0! WHITE, Asst. Cashier 

2, ROSS OLARE Vice-President O. E. CASE, Asst. Cashier 

H. D. IVEY, Vice-President E. P. CHEVERTON, Asst. O. 

- O. Y,’ Vice-Presiden ©. D. HUDSON, Asst. Cashier 

BR M. ANDREWS, Vice-President LOYD J. WICKHAM, Asst. O 

JOHN BURBAW, Vice-Presiden SAM 8S. PARSONS, Auditor 
FP. R. ALVORD, Cashier O.A. RUDE, Mgr. Credit Dept 


WILCOX, Vice-Pres. & Cashier F. J. HOAGLAND, Asst. Cashier 
v. ‘KLINKER, Vice-President Vv. R. PENTECOST, Asst, Cashier 
hg F. OUER, Asst. Vice-President C. E. BAEN, Asst. Cashier 
CURRAN, ‘Asst. Vice-President ¥F.L. MOSS, Asst. Cashier 
E. a. ALEXANDER, Asst. Vice-Pres. E. J. BERGES, Asst. Cashier 
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In Detroit 


The services of this complete bank touch 
every section of Detroit life. Its 30 
branches over the city and its intimate 
contact with the entire community make 
The Peoples State Bank your logical 
choice for a Detroit representative. 


Resources Over 
One Hundred Twenty-five Million Dollars 


THE PEOPLES STATE BANK 




















OUR Bond Department is in a position to 
co-operate with financial institutions hav- 
ing surplus funds to place at interest. 


We specialize in carefully selected Cor- 
poration, Municipal and Railroad bonds, 
netting from 5 to over 7%. 


Lists and detailed information furnished 
promptly on request. 


Chicago Trust Company 


OFFICERS 

os k,l eS eee eee President 
.. BM at * eee Vice-President 
Ere? Pe MET... ccccnccocccuce Vice-President 
JOG A; MGDORREIOR. ...odccucceccocta Vice-President 
pi WE valk Sc ctcddaccecedotocaa Vice-President 
a a Vice-President 
a eee Cashier 
ST Asst. Cashier 
i Sr EE. on cc esecunnown Asst. Cashier 
pi DS OE es, yaa Secretary 
WILLIAM T. ANDERSON. .-_---...-.-- Asst. Secretary 
i Sl! ere Trust Officer 
De We DERE Bees ccccccscuct Mer. Bond Department 
BIT Bs Be Oc ceccccuce \ Associate Managers 

pics yD ae {Real Estate Loan Dept. 


eR a eek: pret ry | a Auditor 























INVESTORS wishing to keep informed with re‘erence to their investments 
BUYERS AND SELLERS of Bonds and Stocks of Steam Railroads. 
BUYERS AND SELLERS of Bonds and Stocks of Street Railways. 
BUYERS AND SELLERS of Bonds of States, Cities, Towns, &c. 
RAILROAD Executives and Operating Officials of every description. 
BANKS, TRUST COMPANIES and financial institutions of all kinds 


EACH AND ALL NEED THE 


Commercial & Financial Chronicle 


Subscription Price $10.00 Per Year 



































AUGUST BELMONT & CO. 


45 Cedar Street 
NEW YORK 


Draw Bills of Exchange and Make Cable Transfers 


Issue Letters of Credit for Travelers, Available 
in All Parts of the World 


COLLECTIONS IN ALL COUNTRIES 


Receive deposits of corporations and individuals, subject to check or by special arrangement, 
and allow interest. Securities and other, real and personal, property received and managed. 
Coupons, dividends and interest collected and remitted, or invested, under careful advice. 
Special attention given to investments of all kinds. Execute orders for purchase and sale of 
bonds and stocks in all markets, domestic and foreign. 
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| BANK AND TRUST COMPANY 
STOCKS 











NEW YORK AND BROOKLYN 


BOUGHT AND SOLD 





CLINTON GILBERT 


2 WALL STREET NEW YORK 
| 
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BANK AND QUOTATION SECTION 


The Bank and Quotation Section, issued monthly, is furnished without 
extra charge to every subscriber of the Chronicle. 

The’Railway and Industrial Section, issued twice a year on the last 
Saturday in May and November, is also furnished without extra charge to 
every annual Chronicle subscriber. 

The Railway Earnings Section, issued monthly, conta-ning the sworn 
returns‘of earnings and expenses filed each month with the Inter-State 
Commerce Commission, is likewise furnished without eztra charge to every 
annual Chronicle subscriber. 

The Electric Railway Section, issued twice a year, in April and October, 
is also furnished without eztra charge to. every annual subscriber to the 
Chronicle. 

The]State and City Section, issued semi-annually on the last Saturday 
of June and December, is likewise furnished without extra charge to every 
annual subscriber to the Commercial & Financial Chronicle. 

The Bankers’ Convention Section, issued yearly, giving the detailed 
proceedings of the annual convention of the American Bankers Association, 
is also furnished without ertra charge to Chronicle subscribers. 

Terms for;the Chronicle, including the six supplements above named, 
are]$10 per annum within Continental United States. $11.50 in Canada 
and $13.50 in other foreign countries and United States Possessions. 

File covers for the Chronicle are sold at $1.00 each (postage 15 cents 
additional). File covers for Supplements can be had at same price. 


CHICAGO OFFICE.—19 South La Salle Street. 
LONDON OFFICE.—Edwards & Smith, 1 Drapers’ Gardens, E. OC. 


WILLIAM B. DANA COMPANY, Publishers, 
Front, Pine and Depeyster Streets, New York. 











REVIEW OF SEPTEMBER—COMMERCIAL AND 
FINANCIAL EVENTS. 


The month of September was devoid of any especially 
striking events in their immediate bearing upon affairs. 
In domestic matters, revival of trade, after the tremendous 
slump in the spring and early summer, continued to make 
progress, but only very slowly, though in the grain growing 
districts of the country the large grain movement to market 
and the high prices for the same that farmers were able to 
realize were favorable features of no small moment. Their 
immediate effect was to give the railroads a big tonnage, be- 
sides increasing the purchasing power and consuming ¢a- 
pacity of an important part of the population. Mining of 
coal, which had been at a low ebb, also increased, and with 
the agricultural classes again in position to buy with greater 
freedom the volume of merchandise freight likewise began 
to grow. The combined effect was to expand railroad traf- 
fic so that the loading of revenue freight once more began 
to reach and to exceed 1,000,000 cars a week. Indeed, for 
the week ending Sept. 13 the loading of revenue freight on 
the railroads of the United States aggregated 1,061,424 cars 
and for the week ending Sept. 30 1,076,553 cars, and the Car 
Service Division of the American Railway Association re- 
ported that the total for the latter week was only 20,721 
ears below that of the highest week on record, which was 
the week of Sept. 27 1923, when 1,097,274 cars were loaded. 
The number of cars loaded with merchandise and less than 
earload freight and the number loaded with miscellaneous 
freight were actually in excess of that of any previous week 
and the loading of grain and grain products was the largest 
during any one week except that for Aug. 30. Such figures 
indicated growth and expansion in several different lines of 
trade and the fact that the rise in grain prices was so pro- 
nounced held out the prospect of continued recovery in trade. 
Even in the steel industry, where recovery was slowest, an 
encouraging feature growing out of the same state of things, 
was the fact that the railroads were again placing orders 
for equipment and for materials with renewed confidence, 
since the situation seemed to assure the certain promise of 
better returns of earnings. 





In foreign affairs international bankers were engaged in 
the work connected with the bringing out of the proposed 
German loan for 800,000,000 gold marks and everything 
pointed to the floating of the loan some time during October. 
Minor developments of a restorative nature were the re- 
newal for another period of six months, upon the same terms 
as before, of the $100,000,000 credit extended last March by 
J. P. Morgan & Co., at the head of a banking syndicate, to 
the Bank of France, and which was to expire Sept. 12. The 
renewal came after negotiations between Thomas W. La- 
mont, representing the American banking firm, and Georges 
Robineau, Governor of the Bank of France. Only a frac- 
tion of the original credit had been used, and this fraction 
had long before been repaid. According to the Bank of 
France, renewal was obtained simply as a matter of precau- 
tion and to keep at the disposal of the bank dollar balances 
which might be availed of when desired. there being no need 
or intention of making present use of the credit. The float- 
ing here of a $30,000,000 loan for Belgium also was among 
the events of the month. Subscription books were opened on 
Sept. 2 at the offices of J. P. Morgan & Co. and the Guaranty 
Co. of New York for an issue of $30,000,000 Kingdom of Bel- 
gium external loan, consisting of 25-year 644% gold bonds 
to be dated Sept. 1 1924 and to mature Sept. 1 1949. The 
bonds were offered, subject to allotment, at 94% and accrued 
iuterest, to yield over 7%. ‘The books were closed the day 
of the offering, the issue having been almost immediately 
oversubscribed. On Sept. 3 it was announced that the allot- 
ments had been on an average basis of 25%. The proceeds 
of the loan are intended to retire $18,500,000 5-year 6% gold 
notes due Jan. 1 1925 and $8,559,445 6% Treasury notes due 
Jan. 1 1925 and to that extent do not increase the debt of 
Belgium. 

As regards domestic matters we have already indicated that 
recovery in the steel trade continued very slow. The situa- 
tion was complicated by the action of the steel producers in 
abandoning, in response to the order of the Federal Trade 
Commission, the method of quoting steel prices known as 
“Pittsburgh plus.” The United States Steel Corporation 
made announcement to that effect on Sept. 17 and the Beth- 
lehem Steel Corporation and several other steel concerns 
followed suit. The United States Steel Corporation took 
occasion to state that in abolishing the “Pittsburgh plus” 
system it did so without admitting the validity of the order 
of the Commission or the jurisdiction of the Commission to 
issue the same. The “Pittsburgh plus” price system had 
been used by the corporation and its subsidiaries in quoting 
prices on rolled steel products manufactured at and shipped 
from their plants outside of Pittsburgh and consisted in 
taking the Pittsburgh price as a base and adding to it an 
amount equivalent to what the railroad freight charge on 
such products would be from Pittsburgh to the customer’s 
point of destination if such products should actually be 
shipped from Pittsburgh. The “iron Age” of this city in its 
issue of Sept. 25 in referring to this radical departure in the 
method of quoting prices said that the steel industry was in 
the first throes of adjustment to the new price regime and 
that the steel market was in great confusion, with little busi- 
ness being done. It quoted some of the changes made in 
prices and said that perhaps the most significant change was 
that buyers at Chicago would pay only $3 a net ton more 
than the Pittsburgh price on sheets and wire products, 
whereas heretofore they had paid $608 a net ton 
more. 
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In its market report of Oct. 1 reporting conditions Sept. 30 
the “Iron Age” observed that adjustment to the new price 
bases still overshadowed all else in the steel market, but 
buying had been on a larger scale than in the preceding 
week, due chiefly to the further expansion of railroad de- 
mand covering products like rails, plates, shapes and bars, 
which it said are little affected by the change. While the 
Steel Corp. was prompt in putting out its new price sched- 
ules for wire, sheets and pipe, actual sales in these products 
had not been in such volume as to determine the competitive 
line-up. Chicago district buyers get $3 80 a ton concession 
from former prices on sheets and wire and $4 a ton on pipe; 
but in theri adjustments to the new regime both the Steel 
Corporation and independent producers started, the “Age” 
went on to say, with the prices that have prevailed in recent 
weeks. Continuing, the “Age” said: 

Some consumers are disturbed by advantages their competitors will have 
through plural basing in wire, sheets and pipe. The localizing of operations 
of various independent steel producers was at first dwelt upon as an effect 
of the new system, but a similar localizing of the business of certain manu- 
facturing buyers of steel is now having more attention. 

Independent steel companies are quoting delivered prices very largely and 
Pittsburgh basing is still used even by mills in other districts. One of the 
uncertainties in this connection is what steps the Federal Trade Commission 


will take to make its order compulsory on the entire trade. 
One of the current predictions is that the railroads will be losers by the 


abolition of Pittsburgh basing, since it will multiply short hauls on steel 
and cut down the profitable long haul business. 
An unexpected turn in the situation is the probability that Pittsburg 


district producers will ask for a reduction in freight rates that will permit 
them to serve a wider field as basing points increase. 

New orders booked by the United States Steel Corpora- 
tion in September, according to the “Age,” exceeded those 
for August. Most independent companies, however, took on 
somewhat less new business in September than in August. 
While the Steel Corporation is now running at about 63% of 
capacity, the average for independents is given as 55% or 
less. Pig iron production in September, following the up- 
ward turn in August, gained 10% in the daily rate. Returns 
wired to the “Age” on Sept. 30, the last day of the month 
being estimated, showed a total of 2,016,275 tons, or 67,209 
tons a day, against 1,887,145 tons in August, or 60,875 tons 
a day. The “Iron Age” reports the composite price of fin- 
ished steel on Sept. 30 as 2.474c. per lb., against 2.510c. Sept. 
2 and 2,775 on Oct. 2 1923. On the other hand, on Sept. 30, 
for the seventh successive week the “Iron Age” pig iron com- 
posite price stands at $1946 a ton. On Oct. 2 1923 the price 
was $23 96. 

It should be noted that the tendency of prices of the minor 
metals was also again downward, indicating a new slacken- 
ing in demand. In the case of copper, however, increased 
production also seems to have been a factor in the decline, 
though statistics were withheld—a circumstance which 
served to increase apprehensions on that account. Lake 
copper at New York after advancing from 13%c. Sept. 2 to 
13% c. Sept. 3, declined to 134%c. Sept. 26 and so closed Sept. 
380. Electrolytic copper advanced from 134c. Sept. 2 to 
13%c. Sept. 3 and then dropped to 12%c. Sept. 18, with the 
quotation Sept. 30 the same. Lead in New York declined 
from 8c. to 8.00 c. and so closed Sept. 30. Tin at New York 
dropped from 53%c. Sept. 2 to 45'4c. Sept. 22 and was 48\c. 
Sept 30. As in preceding months, petroleum and its prod- 
ucts were weak because of heavy overproduction, and fur- 
ther sharp reductions occurred both in the price of crude 
oil and in gasoline. In this part of the country the gasoline 
price was cut to the lowest figure reached in ten years. 
Demoralization was especially pronounced at the close of 
the month, and on Sept. 30 a general cut in the wholesale 
and retail prices of gasoline throughout the: New England 
and Middle Atlantic States was announced by the leading 
companies operating in these sections. The cuts were im- 
mediately met by the smaller independent companies. The 
reductions made by the Gulf Refining Co., the largest inde- 
pendent oil company operating in the country, amounted to 
four cents a gallon in Massachusetts and three cents in other 
Eastern States in which the company operates. The reduc- 
tion made by the two Standard Oil companies most active in 
the Eastern States was only one cent a gallon. On Oct. 1, 
however, further reductions, amounting to 2 cents a gallon, 
were announced by the Standard Oil Co. of New York, the 
Standard Oil Co. of New Jersey and many independent com- 
panies, thus meeting the slash of 3 cents a gallon announced 
by the Gulf Refining Co. The wholesale price of the Stand- 
ard Oil Co. of New York is now 13 cents a gallon in New 
England and 14 cents a gallon in New York State. The two- 
cent cut announced by Standard of New Jersey readjusted 
this company’s wholesale prices to 131% cents in New Jersey, 
12 cents in South Carolina, 12% cents in North Carolina, 
and 13 cents in Maryland. 

The textile industry continued depressed. In cotton goods 
there was a tendency to resume production on a slightly in- 
creased scale, now that supplies from the new crop were 
coming to market in substantial amounts, but the sharp 
fluctuations in the price of the raw material and particu- 
larly the advance in cotton the latter part of the month, ex- 





ercised a retarding effect. Under a new law of Congress 
semi-monthly reports of conditions and forecasts of the size 
of the crop are required and while the production the cur- 
rent season is certain to be from 2,500,000 bales to 3,000,000 
bales larger than that of the previous season it happened 
that in the case of both of the semi-monthly estimates issued 
during the month the Department of Agriculture lowered 
its figure of the prospective final yield. On the first occa- 
sion, namely Sept. 8, the market appeared indifferent to the 
lowering of the estimate, but on the second occasion, Sept. 
23, prices having in the meantime further sharply declined 
and the market become oversold, and the forecast of the 
Agricultural Department being much below what private 
investigations had led the public to believe, the market re- 
sponded with an advance in the case of most future options 
of nearly 2 cents a pound. On the day mentioned future 
options, after having at first declined 25 to 30 points, sud- 
denly ran up 175 to 200 points on the receipt of the Bureau 
heport—200 points rise or 200 points fall being the extreme 
limit allowed for a single day under the rules of the Ex- 
change. On Sept. 8 the Department’s forecast was for a 
crop of 12,787,000 bales, which compared with its estimate 
of 12,956,000 bales two weeks before: on Sept. 23 the prob- 
able production was lowered to 12.596,000 bales. In 1923 the 
actual production, according to the Census ginning returns, 
was 10,139,671, bales; in 1922 9,762,069 bales and in 1921 only 
7.953.641 bales. Middling upland spot cotton in New York 
was quoted at 25.65c. Sept. 2 and 25.80c. Sept. 3; by Sept. 16 
the price was down to 22.15c. In the excitement on Sept. 23 
the quotations got up to 24.15c.; by Sept. 29 there had been 
a rise to 26.10c.; on Sept. 30 the price was 25.75c. Print 
cloths at Fall River were marked down Sept. 9 from 744 to 
7iKe., but marked up again Sept. 13 to 74c.; a reduction 
to 7c. came Sept. 20 with an advance again to 74<c. Sept. 23 
and to 7\44c. Sept. 24. Perhaps the most noteworthy event 
of the month was the report from Manchester, N. H., Sept. 
17 that by a unanimous vote of the delegates representing 
the 14,000 employees in the Amoskeag mills at that point a 
reduction in wages of 10% had been accepted. The com- 
pany had asked for a 20% cut which earlier in the day had 
been unanimously rejected. The new arrangement is for a 
period of only six months and becomes effective Oct. 4. The 
company has agreed to try it out on that basis. 

The condition of the woolen goods trade was reflected in 
the action of the American Woolen Co. in suspending divi- 
dends on its common stock. The company in announcing 
the suspension said the step was deemed advisable in view 
of the severe depression in the textile business. On Sept. 22 
the company in opening its worsted lines for next spring in 
the woman’s wear trade catalogued prices showing an aver- 
age reduction of about 10% as compared with the prices for 
the spring of 1924. These prices occasioned surprise in view of 
the recent advance in the value of raw wool. On the other 
hand, on Sept. 26 the American Woolen Co. announced ad- 
vances of from 5% to 12% in the current quotations on 
men’s wear woolens. The increase then did not extend to 
fabrics made entirely of worsteds. On Sept. 29 it advanced 
the price of men’s wear fabrics made from worsteds and 
wool 5 to 20 cents a yard. This affected ten different fac- 
tories and reflected the increase in the woolen contents. 

In the silk goods trade the strike at the Paterson silk 
mills continued throughout the month. Raw silk was quoted 
here at $5 95@$6 00 per pound for double extra kansai Sept. 
30, against $6 55@$6 60 per pound Aug. 30 and $5 95@$6 00 
July 31. Crude rubber prices further advanced, with some 
reaction at the extreme close. On Sept. 30 ribbed smoked 
sheets for spot delivery were quoted at 28%¢c. and first latex 
crepe at 285€c., against 274% and 27%, respectively, on Aug. 
30, 231%4@23% and 24%, respectively, on July 31 and 18% 
and 19% on June 30. 

In the grain markets the feature was a further rise in the 
price of wheat to a new high point for the season. In the 
early part of the month the downward reaction noted at the 
close of August was still in evidence. but the latter part 
renewed talk of the probability of world supplies proving 
inadequate for world needs occasioned a further sharp ad- 
vance. The September option for wheat in Chicago from 
$1 215, Sept. 9 advanced to $1 40% Sept. 30, and the Decem- 
ber option jumped from $126% Sept. 3 to $142% Sept. 30, 
with the close on that day $1415. As indicating the idea 
of future values, it is significant that the May option has 
been ruling at even higher levels. Opening at $136%4 Sept. 
2, the Chicago May option declined to $132% Sept. 3, but 
Sept. 30 saw the price up to $1485, with the close $147. 
Corn prices, on the other hand. moved lower, the antecedent 
rise having evidently been carried too far. Price movements 
here, however, were very erratic, with no sustained tendency 
either up or down, though the general drift, as already inti- 
mated, was downward. The close for the September option 
Sept. 30 was $113%, which compares with an opening price 
Sept. 2 of $119%. The high for the month was $1 23 Sept. 
12 and the low $105% Sept. 23. The range for the Decem- 
ber corn option in Chicago was $117% Sept. 12 and $1014 


Sept. 25, with the closing price Sept. 30 $1 09%, against the 


opening price Sept. 2 of $114. The course of oats prices was 
also more or less irregular. The high for the month on the 


September option was 50%4c. Sept. 12 and the low 464c. 
Sept. 23, with the close Sept. 30 50%<c., against the opening 
The range for the December oats 


price Sept. 2 of 491«c. 
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option in Chicago was 54% Sept. 12 and 49%4c. Sept. 
2%, with the close Sept. 30 52%,.@53\c., as against 51%@ 
52%, the opening Sept. 2. Coffee prices also moved higher 
and No. 7 Rio was quoted at 185%.@18%c. Sept. 30, against 
17@17\e. Aug. 29 and 16%.@16c. July 31. Sugar prices 
continued their upward course the early part of the month, 
then suffered a decline, but the latter part again moved up- 
ward. On Sept. 30 Cuban raw sugar was 4%c., against 
3%c. Aug. 30, while the wholesale price of refined sugar, 
according to the list prices of the leading refineries in this 
part of the country was 7.15@7.50c., against 6.90@7.10c. 
The stock market, after the sharp break in August, suf- 
fered a further relapse during the early part of September. 
The action of the American Woolen Co. on Sept. 4 in an- 
nouncing the suspension of dividends on its common stock 
dealt a blow to the whole industrial list. The announcement 
was wholly unexpected and the common shares of the com- 
pany on the day mentioned dropped from 724% to 58% and on 
Sept. 10 got down to 5144; on Sept. 2 the stock had sold at 
76%. Sharp declines also occurred in some other industrial 
stocks and a few of the specialties, which had been the sub- 
ject of glaring manipulation, likewise suffered further sub- 
stantial losses. The railroad shares, as for many months 
previously, continued prime favorites, but this did not pre- 
vent downward reactions in them the fore part of the month, 
when the rest of the market was declining. The latter part 
of the month, however, many railroad stocks moved sharply 
upward, and under their leadership the whole course of the 
market was reversed and speculation for higher prices again 
became active, the industrial issues and the specialties proy- 
ing no exception to the rule. Indeed. some of these special- 
ties again shot up with great rapidity. Milwaukee & St. Paul 
shares were conspicuously weak on one or two days because 
of apprehension regarding the financing to be done by the 
company next year in meeting maturities for large amounts. 
The low-priced rails were especially conspicuous in the rise, 
but the high-priced stocks were no exception to the rule, 
and new high records for the year were established in quite 
a variety of high-priced and low-priced issues. The list in- 
cludes Atchison, Atlantic Coast Line. Southern Railway 
com. and pref., Lackawanna, Colorado Southern com., Gulf 
Mobile & Northern pref., Kansas City Southern pref., Mo.- 
Kan.-Tex. com. and pref., Mo. Pac. com. and pref., Nickel 
Plate com. and pref., Peoria & Eastern, Pittsburgh & West 
Virginia com. and pref., Rutland pref., St. Louis & San 
Francisco com. and pref., St. Louis Southwestern pref., 
Western Pacific com., ete., etc. In some instances reac- 
tions from the best figures occurred the last few days. 


There continued to be talk of prospective railroad 
consolidation while at the same time the indications 
pointed to improved returns of earnings the latter 


part of the year. This expectation was based on the large 
grain movement, the resumption of coal mining on a much 
larger scale than in other recent months and a much freer 
movement of general merchandise. Loading of revenue 
freight, as indicated further above. reached over a million 
cars in some of the weeks of the month, besides which the 
returns of earnings for the month of August, that ap- 
peared towards the close of September, proved much less 
unfavorable than had the exhibits for previous months, and 
not a few of them actually showed increased net in face of 
decreased gross. In the case of the St. Louis-San Francisco 
skares the advance was based on the expectation of the be- 
ginning of dividends on the preferred stock: This expecta- 
tion was confirmed when the board of directors of the com- 
pany on Oct. 1 declared an initial quarterly dividend of 
1%4% on this stock. In the industrial list the rubber shares 
displayed considerable firmness on the rise in the price of 
rubber, while the oil shares were weak at times because of 
the further sharp reductions in crude petroleum and gaso- 
line, though on the whole these oil shares held up well. 
considering the extent of the price reductions. Bond prices 
again manifested a rising tendency. 

There appeared to be a slight slackening up in the offer- 
ings of new securities during September. Offerings of for- 
eign securities were again, however, of conspicuous size. 
J. P. Morgan & Co. and the Guaranty Co. of N. Y., as already 
stated, headed a large banking syndicate which sold $30.- 
000,000 Kingdom of Belgium external loan 25-year 644% 
bonds at 94 & int., to yield over 7%. A group of bankers 
headed by Dillon, Read & Co. offered successfully $26,000,- 
000 Canadian National Railways 30-year 444% bonds (guar. 
prin. & int. by endorsement of the Dominion of Canada) at 
96 & int., to yield 4.75%. Bankers offered at 93% & int., to 
yield over 7.55% to maturity, $20,000,000 Paris-Lyons-Med- 
iterranean RR. Co. 7% external sink. fund bonds. $10,000,- 
000 Paris-Orleans RR. Co. (Compagnie du Chemin de Fer de 
Paris a Orleans) 7% external sink. fund bonds were dis- 
posed of by a syndicate composed of A. Iselin & Co., Halsey, 
Stuart & Co., Inc., Brown Bros. & Co. and Hemphill, Noyes 
& Co. at 92% & int., to yield over 7.60%. Among the offer- 
ings of ‘lomestic securities the railroads again figured prom- 
inently. J. P. Morgan & Co. headed a syndicate which sold 
$20,955,000 New York Central Lines 444% equip. trust cer- 
tifs. at prices to yield 4.70% for all maturities, plus accrued 
div. $15,750,000 Pennsylvania RR. general equip. trust 
414% certifs. Ser “C,” were disposed of by Kuhn, Loeb & 


Co. at an average price of 98% for equal amounts of all ma- 
J. P. Morgan & 


turities, being an average yield of 4.70%. 





Co., First National Bank, N. Y., and the National City Co. 
arnounced the sale of $15,000,000 Florida East Coast Ry. Co. 
Ist & ref. mtge. 5% bonds, ser “A,” at 96 & int., to yield 
5.22%. $7,050,000 Southern Ry. 442% equip. trust certifs., 
ser. “Z,”” were sold by Drexel & Co. at prices to yield from 
4.00% to 4.80%, according to maturity. Kuhn, Loeb & Co. 
disposed of $5,000,000 Texas Pacific-Missouri Pacific Ter- 
minal RR. of New Orleans ist mtge. 544% bonds, ser. “A” 
(guar. jointly and severally by endorsement by Texas & Pa- 
cific Ry. Co. and Missouri Pacific RR.) at 100 & int. Among 
the larger public utility offerings were: $15,000,000 Public 
Service Electric & Gas Co. Ist & ref. mtge. bonds, 544% 
series, due 1964, placed by Drexel & Co. and Bonbright & Co., 
Inc., at 9644 & int., to yield over 5.70%. Lee, Higginson & 
Co., Ladenburg, Thalmann & Co. and Hayden, Stone & Co. 
brought out $15,000,000 Duquesne Light Co. 1st pref. 7% 
cum. stock, ser. “A,” at 106 & div., yielding about 6.60%. 
Halsey, Stuart & Co., Inc., and A. B. Leach & Co., Inc., of- 
fered $10,000,000 Public Service Co. of Colorado 1st mtge. & 
ref. 544% bonds, ser. “B,” at 93 & int., yielding over 6%. 
Bankers sold at 96 & int, to yield about 6.35%, $6,000,000 
Ist mtge. 6% bonds, ser. “A,” of the Interstate Power Co. 
Lee, Higginson & Co., Harris, Forbes & Co. and Estabrook 
& Co. disposed of $5,000,000 Puget Sound Power & Light Co. 
1st & ref. mtge. 542% bonds, ser. “A,” at 97 & int., yielding 
about 5.70%. An issue of $12,500,000 State of New York 4% 
serial bonds was purchased by a syndicate headed by Speyer 
& Co., at a price equal to 103.4167, a basis of about 3.64%, 
which in turn offered them to investors at prices to yield 
from 2.50% to 3.65%, according to maturity. 

There were relatively few new dividend announcements 
or changes of importance during September. Among the 
companies making large disbursements may be mentioned 
the following: National Fireproofing Co. decl. a div. of 75c. 
a share on its 7% cum. pref., as against 50c. per share paid 
the previous quar. York Railways raised its quar. div. on 
com. from 50c. to 75c. a share. The quar. div. on Kentucky 
Securities Corp. com. was increased from 1% to14%. Real 
Silk Hosiery Mills, Inc., decl. a quar. div. of 75c. per share 
on com., aS against 6244c. a share paid previously. Devoe 
& Raynolds Co., Inc., decl. an extra of % of 1% on com. in 
addition to the usual quar. div. of 144%; the previous quar. 
an extra of 4 of 1% was paid. Crex Carpet Co. resumed 
divs. Divs. were also resumed on Pacific Coast Co. 1st pref. 
5% non-cum,. stock and by General Railway Signal Co. on 
com. Prudence Co., Inc., decl. an initial div. of 10% on its 
capital stock (all owned by Realty Associates). In addition 
to their usual divs. a number of companies declared extras. 
Washburn Wire Co. decl. an extra of $2 per share on com. An 
extra cash div. of 344% was decl. by Reo Motor Car Co., ex- 
tras of 1% had been paid in previous quarters. C. L. Best 
Tractor Co. decl. an extra of 25c. An extra of 1% was paid 
on Upson Co. com. Hurley Machine Co. decl. an extra of 
25c. A special div. of $1 a share was decl. on Yale & Towne 
Mfg. Co. in addition to the reg. quar. div. of $1 per share. 
Pierce, Butler & Pierce Mfg. Corp. decl. 1% extra on com. 
An extra of 5% was decl. by Pittsburgh Plate Glass Co. 
Mountain Producers Corp. decl. 244% extra. $1 per share 
extra was decl. on Air Reduction Co., Inc. Packard Motor 
Car Co. decl. an extra of 2% oncom. A 331-3% stock div. 
was decl. on American Milling Co. com. Albaugh-Dover 
Mfg. Co. paid a cash div. of 5% and in addition a stock div. 
of 5%. A stock div. of one share of 1st pref. for each 20 
shares of com. held was decl. by Bird & Sons, Inc. Inter- 
state Rys. decl. an initial div. of 1% on com. 

On the other hand, there were several important announce- 
ments of dividend omissions and reductions. American 
Woolen Co. omitted its com. div. Daniel Boone Woolen 
Mills, Inc., suspended payment of divs. Divs. on Standard 
Textile Products Co. “A” and “B” cum. pref. stocks were de- 
ferred. Peerless Truck & Motor Corp. failed to pay its 
usual quar. div. The usual quar. div. on Eaton Axle & 
Spring Co. was omitted. The Union Bag & Paper Corp. 
passed the usual quar. div. Howard Smith Paper Mills, Ltd., 
failed to decl. the usual quar. div. on com. The quar. div. 
due Oct. 1 on Duluth-Superior Traction Co. 4% cum. pref 
was deferred. Jones Bros. Tea Co., Inc., deferred the reg. 
div. due at this time on its 7% cum. pref. Quar. divs. on 
Chandler Motor Car Co. were reduced from $1 50 to 75c. per 
share. indiana Pipe Line Co. cut its quar. div. from 4% to 
2%. Scovill Mfg. Co. decl. a div. of $2 per share, as against 
$4 per share paid the previous quar. Westmoreland Coal 
Co. reduced its div. from 2% to 1% quar. The quar. div. on 
Newton Steel Co. com. was cut from 60c. to 45c. per share. 
C. M. Hall Lamp Co. reduced its div. from 50c. to 25c. per 
share quar. 

VOLUME OF BUSINESS ON THE STOCK EXCHANGE, 





Month of Sept.— 1924. 1923. 1922. 1921. 
Stock Oe ae shs. 18,184,860 14,643 ,289 21,712,046 12,924,080 
Bond sales rval.)— 

RR. & ae bonds $164,151,400 $83,445,500 $158,522,000 $97 ,601,500 

U.8. Govt. bonds-_ 49 061,880 45,733,800 88,418,465 208,385,300 

State, municipal & 

foreign bonds. et 44,918,500 28,790,000 58,561,500 30,937,500 

Total bond sales.. $258,131,780 $157,969,300 $305,501,965 $336,924,300 

Jan. 1 to Sept. 30— 

Stock sales—No.shs. 178,131,911 172,200,676 190,824,771 126 ,996 ,222 
Bond sales (par val.)— % ' 

RR. & misc. bonds $1 ,663,607,400 $1,157,932,700 $1,577,640,850 $%$662,475,600 

U.S. Govt. bonds. 706,023,480 574,541,475 1,283,719,765 1,367,362,440 

State, municipal & 

foreign bonds... 364,124,500 341,651,400 474,051,000 212,208,200 





Total bond sales. _$2,733,755,380 $2,074,125,575 $3 ;335,411,615 $2,242,046 ,240 
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Ease continued to characterize the money market during 
September. An advance in the call loan rate at the very 
beginning of the month proved temporary, indicating that 
the rise was due to temporary causes, such as the shifting 
of funds by reason of heavy current payments and also 
because of preparations for the 1st of September payments. 
Similarly, an advance on Sept. 29 and Sept. 30 was ascribed 
to preparations for heavy 1st of October payments. There 
had been no deviation since the beginning of July (July 9) 
in the 2% rate for call loans on the Stock Exchange and 
hence an advance in the rate to 3% on Tuesday, Sept. 2 (af- 
ter the Labor Day holiday, Monday, Sept. 1), came quite 
as a surprise, but the next day there was a drop to 242% 


and on Sept. 4 and Sept. 5 the high figure was also 242%, 
with considerable money loaned at 2%; thereafter there 


was a return again to the previous level of 2%, all loans 
being negotiated at that figure for the rest of the month 
until on Sept. 29, when some money loaned at 3% and Sept. 
30, when all money loaned at 24%4%. These are the rates for 
loans on the Stock Exchange. In the outside market funds 
on call were available most of the time at 142% except dur- 
ing the early part of the month and again at the close. The 
renewal rate (at which figure the bulk of the loans are 
made each day) was 2% Sept. 2, 24%4% Sept. 3, 2% Sept. 4 
and 244% Sept. 5 and 2% the remainder of the month until 
Sept. 30, when the quotation was 244%. ‘The fact that rates 
continued to rule so low showed plainly that there had been 
no alteration in the fundamental conditions relating to the 
money market. While improvement in various lines of in- 
dustry and trade was reported, all advices indicated that 
the improvement was proving very gradual, which meant 
that the commercial demand for money was correspondingly 
moderate and not likely to increase greatly in the immediate 
future. There was some drawing down of balances at this 
centre by interior correspondents of financial institutions 
here, indicating development of the crop growing demand 
for money, incident to the advance of the season, but in the 
prevailing plethora of funds this was not sufficient to make 
much of an impression upon the course of money rates. 
Time loans shared in the firmness of money at the begin- 
ning of September and, like the call loan branch, relapsed 
again into extreme ease. In the case of 60-day money there 
was an advance from 2%% per annum to 2%@3%; in 90 
days from 3% to 3@3%4%; for four months from 34% to 
34%4@3%% and for five and six months’ loans from 34@ 
344% to 34%%. Borrowers did not take this stiffening of 
rates seriously and very little business was done. As a 
matter of fact, borrowers’ demands were not at any time 
urgent, and there appeared to be no absence of supplies of 
funds even when the money market for the time being hard- 
ened. The foresight of borrowers proved sound and rates 
quickly dropped back and in the growing ease which devel- 
oped the latter part of the month reached lower figures 
than before, getting down to 24@2%4% for 60 days; to 2% 
@37% for 90 days and to 3% for four. five and six months’ 
money, though in this last instance there was a stiffening 
to 3@3%4% at the extreme close. Commercial paper rates 
remained unchanged throughout the month at 3@344% for 
four to six months’ names of choice character with names 
not so well known requiring 34@34%%. New England 
mill paper and the shorter choice names were negotiable at 
8%. High grade names were in good demand at the close 
with a fair amount of business being transacted. Dealings 
were reported as well diversified. Banks and bankers’ ac- 
ceptances came in for a good deal of attention and rates on 
this class of paper moved with the course of the money 
market. For call loans against bankers’ acceptances the 
posted rate of the American Acceptance Council, after being 
advanced to 2% from 1%%, got down to 14%, but with the 
rate Sept. 80 24%. ‘There were no changes during the 
month in the rates of any of the Federal Reserve banks. 
Government financing and Government fiscal operations 
during September were of importance and were doubtless re- 
sponsible in no small part for the occasional deviation in 
rates. Secretary of the Treasury Andrew W. Mellon on 
Sunday right, Sept. 7, announced the Treasury’s program 
of financing for September and the immediate future. Gov- 
ernment financing took the form of an offering of 2%% 
certificates of indebtedness in the amount of $350,000,000 
(or thereabouts) with a maturity of one year. The certifi- 
cates were to be dated Sept. 15 1924 and mature Sept. 15 
1925. The interest rate was the same as that in the June 
offering, but the certificates issued in June were for a six 
months’ maturity and the amount then called for was only 
$150,000,000. An important statement by Mr. Mellon was 
that after Sept. 15 there would be no further Treasury 
financing until December. The certificates were tax cer- 
tificates and Mr. Mellon announced that the Treasury would 
accept in payment for the new certificates at par Treasury 
notes of series B-1924 maturing Sept. 15 1924. The third 
installment of the Federal income taxes was due Sept. 15 
1924—an important item in itself—and the Secretary stated 
that the proceeds from the sale of the new certificates, along 
with the tax receipts and other cash in the general fund of 
the Treasury, would be used to provide for the payment of 
the $377,000,000 of 514% Treasury notes payable Sept. 15 
1924 and to meet the interest payments on the public debt 
of approximately $135.000,000 in September, $150,000,000 in 





October and $66,000,000 in November. It is proper to add 





that of the total of approximately $135,000,000 interest pay- 
able by the Government on Sept. 15 1924 it was estimated 
that the New York Keserve Bank would pay out about $57,- 
000,000. Subscription books for the new certificates closed 
at the close of business Wednesday. Sept. 10, and the next 
day the Secretary announced that there had been a heavy 
oversubscription. ‘The applications altogether aggregated 
$506,145,500, and Mr. Mellon made allotments totaling $591,- 
369.500. Of the total subscriptions of $596,145,500, $125,- 
982,000 represented subscriptions for which Treasury notes 
of series B-1924 maturing Sept. 15 1924 were tendered in pay- 
ment. All exchange subscriptions were allotted in full and 
all cash subscriptions in amounts not exceeding $10,000 for 
any one subscriber were likewise allotted in full. Allot- 
ments on other subscriptions were scaled down, the extent 
of the scaling down depending on the size of the subscrip- 
tion, the percentages allotted being least on the largest sub- 
scriptions. 

The ease in the money market continued to be reflected in 
the small amount of borrowing on the part of the banks at 
the Federal Reserve institutions. At the Federal Reserve 
Bank of New York, the return for Sept. 3 showed an in- 
crease from $33,734,000 to $74,790,000 in the total of dis- 
counted bills held, due to some temporary borrowing on 
Government securities, the amount of discounts secured in 
that way having run up from $19,973,000 Aug. 27 to $59,- 
925,000 Sept. 3. The immediately succeeding weeks showed 
a reduction in the discounts thus secured, there being 
a decline from $59,925,000 Sept. 3 to $20,720,000 Sept. 10 and 
to $16,171,000 Sept. 17, but with an increase again to $17,- 
821,000 Sept. 24 and to $36,878,000 Oct. 1. The total of all 
discounted bills after moving up from $33,734,000 Aug. 27 
to $74,790,000 Sept. 3, fell to $36,523,000 Sept. 10 and to 
$33,426,000 Sept. 17, but with the amount for Sept. 24 $35,- 
222 000 and for Oct. 1 $53,814,000. In the meantime the 
Federal Reserve Bank added considerably to the volume of 
its open market purchases. The aggregate of these was 
increased from $33,472,000 Aug. 27 to $51,194,000 Sept. 10, 
with a diminution during the next two weeks to $40,084,000 
Sept. 24, but with an increase again to $74,739,000 Oct. 1. 
The bank also considerably further enlarged its holdings of 
Government securities. The total of these increased from 
$177.039,000 Aug. 27 and $177.039,000 Sept. 3 to $185,882,000 
Sept. 10 and to $221,597,000 Sept. 17, but with a decrease 
again to $187,316,000 Sept. 24 and Oct. 1. The reduction in 
the last two weeks followed from a decrease in the holdings 
of certificates of indebtedness from $80,301,000 to $46,020,000 
and the reason for this decrease was explained as due for 
the most part to the issue by the Government of special cer- 
tificates of indebtedness to the New York and Boston Re- 
serve banks the middle of the month to provide funds for 
the Treasury pending collection of the Sept. 15 installment 
of the income taxes. The final result was that total earning 
assets stood at $316,114,000 Oct. 1, as against $244,245,000 
Aug. 27. For the 12 Federal Reserve banks combined the 
changes from week to week were closely similar to those at 
New York. The volume of discounted bills, after running 
up from $262,560,000 to $3801,949,000 between Aug. 27 and 
Sept. 3, in connection apparently with the 1st of September 
payments, thereafter sharply declined again, the amount 
being $261,230,000 Sept. 10, $257,967,000 Sept. 17, $259,863,- 
600 Sept. 24 and $266,756,000 Oct. 1. The aggregate of pur- 
chases in the open market, on the other hand, increased from 
$49,289,000 Aug. 27 to $99,212,000 Sept. 17 and after falling 
to $91,901,000 Sept. 24 ran up to $138,261,000 Oct. 1. Hold- 
ings of Government securities increased from $541,626,000 
Aug. 27 week by week until Sept. 17, when the amount was 
$618,729,000; the elimination the next week of the special 
certificates issued by the Government to the New York and 
3oston Reserve banks already referred to, brought a reduc- 
tion to $574,596,000 Sept. 24; the amount Oct. 1 was $575,- 
957,000. For much the same reason total earning assets 
after increasing week by week from $855.225,000 Aug. 27 to 
$982,858,000 Sept. 17, decreased to $928,355,000 Sept. 24, 
but ran up again to $982,969,000 Oct. 1. It should not escape 
notice that this latter total was $127.000,000 larger than 
the amount on Aug. 27, and, we might add, over $155,000,000 
larger than the amount on Aug. 20. 


RATES FOR MONEY AT NEW YORK WEEKLY. 


Week Ending— Sept. 5. Sept.12. Sept.19. Sept.26 
Call Loans on Stock Erchange— 

Range for week (mixed and indus. collat.)_. 2-3 2 2 2 

Week's average (mixed and indus. collat.).. 2% 2 2 2 
Time Loans (Mized & Industrial Collateral) — 

REE EDT CE PAE IIE 2%-3 2%-3 2%-2% 2%-2% 

Es £6 na ndemdiniebiny deticcektatnat 2%-3% 3 -3% 2%-3 2%-3 

SA... ckdhduileandionckaddbie bod 3 -3% 3%-3% 3 -3% 3 -3% 

I «1 bins cig dhtin ba dws nab ekal 3%-3% 3%-3% 3 -3% 3 -3% 

RARE RSE Cr — Se aes ae pe, 34%-3% 3%-3% 3 -3% 3 -3% 
Commercial Paper— 

Double and single names— 

Prime 4 to 6 months._..............__- 3 3% 3 -3K% 3 -3% 3 3% 
ee Oe ies Ktbnddadsaciecceoned 34-34% 3%-3% 3%-34% 34-3% 


Considerable irregularity marked the course of foreign ex- 
change rates during September. Preparations for bringing 
out the German loan for 800,000,000 gold marks, at least half 
of which is to be placed in this country, were in the hands 
of the international bankers and they evidently proceeded 
with their work with the caution. the circumspection and 
the thoroughness which always characterizes big financial 
transactions of world-wide importance. There was never 
the slightest suggestion that these bankers were not pro- 
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ceeding satisfactorily with their work, or that they were 
encountering any difficulties that they would not be able to 
overcome. As a matter of fact it was taken for granted 
everywhere that there could be only one conclusion to their 
labors and that a successful one. Occasionally there was 
an outcropping of news or rumors with reference to German 
political policies, intimating that Germany might prove 
recalcitrant on the question of an investigation to determine 
whether she was living up to the requirements of the Treaty 
of Versailles in the matter of disarmament, and whether or 
not she would make impossible conditions in connection with 
her application for entering into the League,of Nations, but 
these were not taken seriously, though they occasionally 
were made to do duty in the hands of speculators in the 
exchange market. Accordingly the fluctuations during the 
month were controlled mainly by technical conditions and 
the ordinary trade and financial operations. In the case of 
sterling rates on London, offerings of commercial bills 
against exports of cotton and grain, present and prospective, 
were an important feature. The absence of such offerings 
in the usual quantities had been noted in the preceding 
month, but they now appeared in considerable volume and 
lower rates followed as a matter of course. especially as 
the speculative fraternity in exchange were active in help- 
ing the movement along, besides which there was some profit 
taking after the substantial advance the previous month. 
Sight bills on London sold down from $449% Sept. 2 (Mon- 
day, Sept.1, having been Labor Day and a holiday) to 
$4 4115-16 Sept. 8. It then became evident, however, that 
the market had been oversold. and quick recovery ensued, 
even though offerings of commercial bills continued. By 
Sept. 17 the rate was back to $4481-16. The rest of the 
month, however, the movement was again downward and the 
range on the closing day of the month (Sept. 30) was 
$4 454% @$4 4554. The knowledge that the huge German 
loan was impending was of course at all times a strength- 
ening influence, and the low money rates at this centre op- 
erated in the same direction. making it an inducement to 
transfer balances from this side to Europe for more profit- 
able employment there. It was suggestive that the presence 
of large international banking houses as buyers of exchange 
was noted on more than one occasion during the month. It 
is expected that the floating of the German loan will be fol- 





lowed by the placing here of other foreign loans, and there 


was much talk during the month concerning the likelihood 
of a large loan on account of the French Government. Bel- 
gium led the way during the month in the offering on Sept. 2 
of its $30,000,000 external gold loan already referred to. 
London was noted as a seller of sterling at times and this 
was construed as being in preparation for interest payments 
on Great Britain’s indebtedness to the United States. 
French francs displayed more or less weakness through- 
out the month. Checks on Paris declined from 5.42% Sept. 2 
to 5.191% Sept. 8, but there was recovery on the definite an- 
nouncement which came Sept. 11 that the $100,000,000 credit 
extended by J. P. Morgan & Uo. to the Bank of France the 
previous March and which expired Sept. 12 had as a matter 
of caution been renewed for another period of six months, 
On Sept. 13 Paris checks were back to 5.388. The remainder 
of the month the fluctuations were narrower and the range 
Sept. 30 was 5.254%@5.29\%4. There was more or less ap- 
prehension concerning French internal finances, and it is 
recognized everywhere that M. Herriot, the French Pre- 
mier, will have great difficulty in keeping the French budget 
balanced and at the same time meet the views of the French 
people with reference to light taxes, On Sept. 11 the Bank 
of Fr rance raised its rate on security or collateral loans from 
Jo to 8%, but made no change in its discount rate from 6%. 
Belgium franc s suffered a sharp decline notwithstanding the 
negotiation here of the $30,000,000 Belgian loan, and the 
difference between the French france and the Belgian franc 
again widened. The decline found no explanation other 
than that it was a natural reaction after the previous 
strength. There was partial recovery the latter part of 
the month. Checks on Antwerp dropped from 5.081% Sept. 2 
to 4.78 Sept. 25 and were 4.82@4.83% Sept. 30. German 
marks did not deviate from .000000000023% and the Aus- 
trian crown remained unaltered at .0014%. The Bank of 
Germany the first week of September reported a contrac- 
tion in its note circulation of 16,254,455,000,000,000,000 marks, 
the second week a reduction of 69.923.646,000,000,000,000 
marks and the third week another decrease of 53,.702,766,- 
000,000,000,000 marks. Greek exchange was weak and the 
drachma declined from 1.824% Sept. 2 to 1.724% Sept. 30. 
Rates on the former neutral centres after losing ground 
the early part of the month took an upward turn the latter 
part and there were intimations of continued transfer of 
capital from other European countries to Switzerland. The 








RATES OF EXCHANGE ON 


CONTINENTAL CENTRES. 


Note.—Method of quoting French, Swiss and Belgian francs and Italian lire changed on Dec. 1 1920to show the value of all these different units in 


cents per unit. 


The previous method of quoting was to give the number of francs or lire to the dollar. 








































































































. | Greek 
3 Paris Swiss Amsterdam Antwerp Italian Now quoted tn 
5 Francs Francs Guilders Francs Lire Cents per Drachma 
5 Bankers’ Bankers’ Bankers’ Bankers’ Bankers’ Bankers’ 
&| Checks Cables Checks | Cables | sight Cables Checks, Cables Sth ables Checks 
1 HOLI|DAY | HOLI|DAY HOLI|DAY | SUN DAY SUN|DAY SUN|DAY 
2'5.39 4a5.42%|5.40 445.43 % 18.82 4a18.84/18.83 4al8. 8538.58 a38. 67) ¢ 38.62 a38.715.04 @.08%5.05 4.09%/4.42%a.43 |4.43%4.44 1.82% 1.83% 
35.32 445.38 \ |5.33 4a5.39 418.81 Kal8 83/18.82%4a18 84/38. 48 40.56 44 |38.52 4a. 60 4 5.00144. 04 |5.00%a.04 |4.40 a42 |4.41 G,.43 1.80% 1.81% 
45.26 445.30 "5.27 Was. 31 18.81 a@18.83/18.82 al18.84/38. 39 4a38. 47|38. 43%a38.514.96 a.99%) \4.97 a5.00 4)\4.36 44.37 % |4.374a.38% 1.78 1.78% 
55.22 4a5. 28 4 |5.23 405.29 34/18. 78 4als. 82|18. 79 4a18.83|38.22 438.39|38.26 4a38.43.4.95 a.98 |4.96 a.99 |4.34%a.37 |4.35%a.38 1.78% 1.78% 
65.22 a5.25 |5.23 a5.26 18.77 18.78 \38. 1l a38. 1838.15 4@38.224.94 a.96 |4.95 a.97 |4.33%0.35%|4.34%4.36% 1.78 1.78% 
7| SUN|DAY | SUN|DAY SUN|DAY SUN) DAY SUN|DAY SUN|DAY 
85.19 4405.26 5.204%a5.27 (18.73a18.75% 118. 74a18.76 438.08 4a.22 4% |38.12 4a.26 4/4.914a.97 \4. 924%a.98 |4.34 4.36 |4.35 4.37 1.78% 1.78% 
95.21 4a5.29 5.22 a5.30 (|18.73a18. 77% 18.74€a18.78%4/38.12 a38. 28) 38.16 a38.324.91%a.98%\4.924a.99 4/4.3444a.36% rerit ry by 1.77% 1.78 
105.254 a5.30 Is. 26%a5.31 |18.75a18.77%/18.764a18.78'4'38.17 4@38.26|/38.21 4@38.304.95 45.01 |4.96 a5.02 |4.35'44a.374|4.36'44.384/1.75 44.774 /|1.76 a.78 
115.31 4@5.32%|5.32 @5.33%4|18.78 a18.80/18.79 a18. 8138.24 a38.33|/38.28 438.37/4.97 a.99 {4.98 a5.00 |4.364%4a.38 |4.3744a.39 1.76% es . 
125.33 @5.36%|5.34 4a5.37 4 18.77218.81 44|18.78a18.82 44|38.22 4438.32/38.26 4438. 36)4. .96%a.99 |4.974%a5.00 4.36 4.38 |4.37 4.39 1.764 1.76% 
13 5.36 445.38 |\5.37 4 4%a5.39 18.83 18.84 (38. .32a38.34 44|38.36a38.3844/4.98 @5.00 |4.99 45.01 |4.3640.37% 4.374a.38% 1.76 1.7644 
14 SUN DAY SUN|DAY SUN|DAY SUN|DAY SUN|DAY SUN|DA 
155.31 @5.33 (5.32 a5. ++ 118.83 a18.85|18.84 @18.86\38.26 4@38.35)38.30 a38. 3914. 95 @a.96%\4.96 @.97%\4.36{%4a.37%|4.37K%a.38% 1.78% 1.79% 
16 5.29 44a5.34% |5.304 45.35% |18.84 a18.86|18.85 4@18.87/38.31 a38.42|38.35 438. 46/4. 95 a.98 |4.96 @2.99 |4.36%4a.36 |4.37%4.38 1.78% 1.79% 
175.33 a5. 36 14|5. 34 4a5.37 i4| 18.88 a@18.90)18.89 @18.91/38.44 438.53/38.48 a38.57,4.954a.99 4.96%445.00 |4.37%a.39 |4. as) 40 1.77% 1.78 . 
185.30 @5.324%/5.31 45.33% 18.87% 18.88% \38.37 4a38.42/38.414438.46/4.94%a.96 |4.9514a.97 4.38 1.77 1.77% 
195.28 4a5.30 |5.29 4@5.31 18. 86 igal8. 90/18. * ree 9138.33 a38.46'38.37 438.50\4.944%44a.95%4|4.954a.964/4.37 4.38 |4. 38 7 30 1.78% 1.78% 
20 5.29 445.314 | 5. 7 en 3244) 18.90 38. one. §2,38.5144a38.56 4.95% 4.96% 4.38 4.39 1.78% 1.78% 
21 SUN|DA SUN DAY SUN|DAY SUN|DAY SUN|DAY SUN|DAY 
22 5.27 '4a5. 294} 5. 38 sa5. 30%/18.89 a18.92|18.90 a18. oass. 49 a38.54/38.53 @38.584.924%a.94 |4.934%0a.95 |4.37%a.38 |4.38%2a.39 1.76% 1.77 
23 5.254a5.27 \5. 264%a5.28 (18.93 a18.98/18.94 @18.8938.50 438.56|/38.54 438.60\4.85'40.87 4|4.86'44.884/4.36%a.38 |4.37%44.39 1.77 1.77% 
245.26 @5.28%|5.27 a5. 29%|18. 97 al19.00/18.98 4@19.0138.55a38.60 %4|38.59a38.64 4|4.78 440.844 |4.79 44.85 4/4.37 4a.38%4|4.384a.39% 1.76% 1.77 
255.25% a5. 27 1415. 26 %a5.28 %4/18.99a19.02 4|19.00a19.02%4'38.58 438.61|\38.62 4@38.65)4.78 4.79 |4.79 a.80 |4.38 4.38%)|4.39 4.39% 1.75% 1.76 
265.24 a5. 27% |5. 25 a5. 28% | 19.00 4a. 0334 19.0142.044%4|38.55 438.61/38.59 438.65)4.8014a.8614|4.8144a.8744|/4.38 4.3844|4.39 4.39% 1.744%4.754\1.75 4.76 
275.25 @5.26%|5.26 4a5.27% 19.05 19.06 \38. wore: §1/38. \ ee 65)4.83444.85 |4.84440.86 |4.38 4.38%|4.39 4.39% 1.74% 1.75% 
28 SUN|DAY SUN|DAY UN|DA SUN | DAY SUN|DAY 8 AY 
29 5.22 %44a5.24%/5.23%a5.25%119.05 a19.11/19.06 a19.1238.54 ase. 59/38. 58 a38. 63/4. 79 a.80 4.80 a.81 |4.36%4.37%|4.37{%4.38% 1.74% 1.75% 
30 5.25% 45.29 4'5.26 4a5.30 4 119.05219.09 4'19.06a19.10 % 38.54038.58 14 138.58438.6234'4.82 4.8344'4.83 4.84% 4.36 40.37 4'4.37 44.38 4'1.72 44.73 1.72% a.73% 
Denmark Sweden Norway Berlin Vienna Spanish 
Kroner Kroner Kroner Kronen Pesetas 
Sept. , , 
Bankers’ Bankers’ Bankers’ Bankers’ Bankers Bankers 
Checks Cables Checks Cables Checks Cables | ‘ables Checks Cables 
| ee HOLI| DAY HOLI|DAY HOLI| DAY HOLI|DAY HOLI|DAY HOLI|/DAY 
TA 16.36 16.40 26.56 26.60 3.81 13.85 .000000000023 %| .0000000000/23% .0014% .0014% = |13.2344a.25|13.2544.27 
a ~=CF ar 50| 16 .49a16.54 26 .56 26.60 13. real’. 80|13.82a13.84| .000000000023%| .0000000000\23% .0014% 0014% 13.22 13.24 
Gene 16.5 16.58 26.51 26.55 13.80 .000000000023 %| .0000000000/23% .0014% 0014% 13.17 13.19 
5...--|16. BAe. 64/ 16.58 44.68 26.54 26.58 13. 72a. 74|13.76a13.78| .000000000023%| .0000000000/23% .0014% .0014% [13.144013.17|13.16213.19 
—_ 16.6 16.68 26 .54 58 = 13.7 .000000000023 %| .0000000000|23% .0014% .0014% 13.12 1.314 
_ SUN DAY SUN|DAY N|DAY SUN|DAY SUN|DAY AY 
8__.-|16.64016.68) 16 ryt 72 26.53 26.57 13.70 13.74 .000000000023 %| .0000000000/23% .0014% .0014% = |13.09413.11)13.11¢13.13 
_—_ 16.92 6.96 26.56 26.60 65 13.69 .000000000023 %| .0000000000|/23% .0014% .0014% |13.08413.16 13.10a13.18 
10__-.-.|16.93a16 .94/16 orale. 98 26.58 26 .62 13.70a13.73|13.74a13.77| .000000000023%| .0000000000/23% .0014% .0014% ({13.114¢13.13,13.13413.15 
11_.--|16.82a16.98) 16.864a17 .02 26.57 26.61 13.72a13.74|13.76213.78| .000000000023%| .0000000000/23% .0014% .0014% |13.13413.16)13.154a13.18 
| 16.89 16. 26.59 26.63 13.73 13.77 .000000000023 %| .0000000000/23% .0014% .0014% = |13.15413.19)13.174a13.21 
13_.-.-|16.85a16.88 ot \ 92 26.61 26.65 13.74 13.78 .000000000023 %| .0000000000/23% .0014% .0014% 13.22 13.24 
| SUN s AY SUN|DAY SUN|DAY DAY SUN/|DAY 
15__--|16.89a16.93 16. ‘ogal6. 97/26 .59a26 .65| 26 .63a26 .69|13.72a13.75 13.76a13.79| .000000000023%| .0000000000/23% .0014% .0014% |13.23413.25)13.25a13.27 
| 16.90 16.94 26 .58426 .62|26 .624a26 .64|13.72a13.75|13.76413.79| .000000000023 %| .0000000000\23% .0014% 0014% (|13.23444.27\13.25%a.29 
17__-_-|16.92a16.94/ 16. 9616.98 26 .56426.60 26 .60a26 .64|13.764.77 4|13.80a.811%4| .000000000023%| .0000000000\23% .0014% 0014% (|13.204a13.24|13.22a13.26 
16.93 16.97 26 .57 26.61 13.75 13.79 .000000000023 %| .0000000000/23% .0014% 0014% {13.19413.21/13.21a13.23 
16.9216 .94)\26 .58a26 .59| 26 .62a26 .63|13.71413.74|13.75213.78] .0000000000237%%| .0000000000|23% .0014% 0014% |13.18413.20)13.20a13.22 
17.00 26.58 26 .62 13.76 13.80 .000000000023 %| .0000000000\23% .0014% 0014% 13.23 13.25 
a DAY SUN|DAY SUN|DAY SUN|DAY Y 8 DAY 
22____|16.96a17.05|17.00a17.09| 26.58 26.62 13.76a.784|13.80a.82%| .000000000023%| .0000000000|23% .0014% .0014% |13.20a13.22|13.22a13.24 
23_.--}17.09a17.16|17.13a17.20 26.58 26.62 13.75a.77 4|13.79a.81'4| .000000000023%| .0000000000/23% .0014% 0014% = |13.20a13.21)13.224a13.23 
24____|17.19417 .22|17.23a17 .26 26.58 26.62 13.84a13.90|13.88213.94| .000000000023%| .0000000000|/23% .0014% 0014% |13.22%4.28)13.24%2a.30 
25...-|17.18417.20|17.22a17.24 26.57% 26.6134 |13.90a13.96|13.94a14.00| .000000000023%| .0000000000/23 % .0014% .0014% |13.27a13.34|13.29a13.36 
26...-|17.20a17.24|17.24a17.28 26.58 26.62 13.96a14.03| 14.00a14.07| .000000000023%| .0000000000|/23% .0014% .0041% (|13.42a13.49)13.44013.51 
—— 17.21 17.25 26.57 26.61 14.01 14.05 .000000000023 %| .0000000000\23% .0014% .0014% 13.29 13.41 
a SUN|DAY SUN|DAY SUN|DAY SUN|DAY DAY SUN|DAY 
29__.-|17.30a17.34|17.34a17.38| 26.58 26.62 14.03a14.23| 14.07414.27| .000000000023 7 -0000000000 |23 74 0014% .0014% |13.32a.34%4/13.344.36%4 
30-_-_--_'17.30a17.36'17.34a17 .40 26.58 26.62 14.164a14.24'14.20a14.28' .000000000023%| .0000000000'23%  .0014% .0014% '13.34413.37'13.36a13.39 
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Swiss franc on -6d 
aan te checks, after declining from 18.84 Sept. 2 to | don was 35 3-6d. per oz. Sept. 30, the highest figure of the 
.73 Sept. 8, moved steadily upward and reached 19.11 Sept. | year, against 343¢d. Aug. 30. 
20, with the rates Sept. 30 19.05@19.09%. The Dutch a: ve oa 2: 
guilder on sight bills declined from 38.67 Sept. 2 to 38.08% B.| geese eases sekess Saeees 49 
Sept. 8, then rose to 38.61 Sept. 26 and was 38.54@38.58'%4 := SSESS SSSSES YSSSSS SEIZE 33 
Sept. 30. Rates on the Scandinavian centres, after early S5| waits F wees feiixi Seen F 5 
~s , : ' . é * te S323 SsS{Izre 33ssr rr) o t+ 
downward reaction, also moved higher and in the case of - SSSSS SSSFSS FSSSSS SISSIES FF 
the Danish crown there was a sharp advance. This last was oR venom 1 ~ereicmaercesy-7—anaoqgeecel 
i ‘ e e Se de = 2. o- 
attributed by some to rumors of possible negotiations for the = ,| SER 2 SSeS SELES REESE ES 
placing of a loan in this market. but others intimated that 5.8 SSEZS QSSSES SEQQSS ttt t 33 
the previous decline had hardly been warranted and that g°3| S F2% FRERSR FRZERE RERRK ATI 
Denmark’s financial position had greatly improved recently. g Q §| 39588 S2S9SS S59SS9 SS9S99 $5 
From 16.36 Sept. 2 the Danish crown rose to 17.30@17.36| %| 3 ES tte 
4s . a ‘ ~ Pons : be . i : — — ¥Yywy CELA a Se ry Fe ad 
Sept. 30. The Norwegian crown declined from 13.81 Sept. 2 sil « 2-52 233Ss5 Sosa Shae SS | 
to 13.68 Sept. 6 and then reached 14.16@14.24 Sept. 30. The| §&| %| g | SSEES SESSEE PSESES TESTES SS) 
fluctuations in Swedish exchange were much smaller and o| &| 2 | £2228 22, 2% 22285 FR 5" 5 
the Swedish crown on checks was 26.58 Sept. 30, against Q : SSSRH BSASSS FFISSS FSSISS SF 
26.56 Sept. 2. Spanish pesetas were weak early in the gis | PR EEy OTEREES, 5 EEE _EIE-p-—eeerenes 
month as the result of military reverses in Morocco, but "4 ~ Sfaes Sarasa aanaan ep fhe = 
recovered the latter part when the situation in Morocco ap- : = SSSET GESTS SSSSEE FECSSS SE 
parently improved. Checks on Madrid were 13.25 Sept. 2, < SB [ete Fe pee ROEM, PLZ IRS, eee, we 
13.09 Sept. 8, 13.49 Sept. 26 and 13.34@13.37 Sept. 30. 4 S | SSSSS825 259952559555 2555995293 | 
In the matter of exchange on South America rates on the A Drv ager nee e eet ete | 
principal countries sharply improve or early we Z 5 sessed 2 2essesiiess8 FF soe 
ee ee eee) 6S) | Ce | Se secdeseseasesccsesesoteusess 
e Argentine peso declined from 35.12 Sept. 3 to 34.21 Sept. - | & | RSSSSS SSS Sse SS es ss SSSsss ss 
8 and then moved up to 35.92 Sept. 29, which was also the z| | & | wtie feeex 2etixe ex eee ¥ 
rate Sept. 30. The heavy movement of grain from Argen- pe | SSSSS SSSssS SSSSSS SSSSSs 35) 
tina was said to be partly responsible for the advance. The o |— |_SPPCe SCPSSS LILLEL PISCLS IP 
Brazil milreis, after declining from 10.04 Sept. 2 to 9.81 é | «| ERR, SFRERS FFF SS RRFTR FS 
So ~ -_ x ~ “ a encotr FOnncoco Creer u 
Sc pt. 5, moved up to 10.85 Sept. 24 and was 10.79 Sept. 30. = SS| GS_ZSS FSSSEs Site ZELEZF zz 
The high price of coffee and the suppression of the rebellion % SS) ReFSK FR RK F FERRE RR ER 
are, of course, points in favor of Brazil. The Chilean peso - &| SS959 $3555 SS5SS5 SeS5ss 5 
declined from 10.09 Sept. 2 to 9.62 Sept. 9, advanced to 11.20 ~) we4te eee ee ee 
Sept. 22 and was 10.99 Sept. 30. Rates on the Far East im- al & KE KR LERL K RIFRRK AKFIKX S| 
si - ag 7 2 “ “ : a . enmcoconrm VoOoneco CrD “ 
proved in the case of the silver-using countries along with a - 2 TSSES FESSES SIE ZETITE 22 
the advance in the price of silver, but the Japanese gold yen 4 si ¢ | « ffx iyyyes 2eiivi yvereer xy 
moved fractionally lower. The civil war in China did not FI | SSSSS SSSssS SSSesS SSSSSs 35 
seem to have any influence on exchange. The yen was 41¥, . weete eee Sos see et 
@41% Sept. 2. 40% @41 Sept. 26 and the same Sept. 30. ‘The Ke M¥ RI LE KFiveR eeiiex 22] 
ae on Shang 4 a m1 ms | > 36 HO mm N NOD OO 02 HAS +H OD ooo wo tt 0 oO 
=A f nghal advanced from 754%4@15% Sept. 2 to 774@ 5 ZETEET TECSES SECTESE SETETE Zz 
- 4 Sept. 23, which remained the figure until the close of | 4 RSPR FRRKKK SREFRS WRKEKL YF 
. Foy 3 E Be rupee on Bombay was 33@33\4 Sept. 30, a | SSSSS SSSS9S SSSSSS SSssss ss 
against 32% @33 Sept. 2. The dollar on Hong Kong was b cnasel Tower were ieee 
54@54% Sept. 30, against 53%@54 Sept. 2. Silver in Lon- | & | ‘let lade ptotetetetederat ache mt oc el etm! eee ae! at ep! tet 
- S BAMFMOOCHBHAOCHIAMATOOSCrDOSHNM Oor~neaoc 
| ; tt ON NNN NNN NNO 
RATES OF EXCHANGE ON OTHER CENTRES. 
Sept c ‘ ute | 
i . anada slovakia Bucharest Poli 
‘Deller teen _ — Hungary Serbia [Some d Bulgaria — ee } mer 
“ Checks Checks Checks Checks Checks - o- ™ Checks. Checks Checks Checks | Cables | Checks , Cables 
2]...| 116% discount 3.00 50 19% .0014% 1.28% 5.16 74 2.51 35.00 | 35.125} 10.04 | 10.09 
8).--|---- par 3.00% 51% 19% 0013 4% 1.31 5.16 74 2.52 35.12 | 35.17 | 9.94 | 9.99 
4.--|---- Dar 3.00 52% 19% 0013 4% 1.33 5.16 74 2.52 34.75 | 34.80 | 9.91 | 9.96 
joe mee 2.9934 52% 19% 0013 4 1.32% 5.16 74 2.51 34.43 | 34.48 | 9.81 | 9.86 
6 ---|---- par 2.99% ‘53 19% 0013 % : 1.30% 5.16 | .74 2.51 34.46 | 34.51 9.83 | 9.88 
re aed UNDAY 
8 ...}12% discount 2.98% 53 4% 2.5% 
1D ...] 18% discount 298% .53 ty ‘Solsie 130% 516 | 4 2 52 34.48 34.33 9.87 9.92 
10 -==| 810% discount 2.99% 531% 19% 0013 4% 131% 5.16 | .74 2.52 34.78 | 34.83 9.95 10:00 
11 ...| 118% discount 3.00 53M 19% ‘0013 % 132% 516 |  .74 2.52 34.92 | 34.97 | 10.01 | 10.06 
-.-|%% discount} 3.00 54 19% 0013 % 1.33% 5.16 74 2.52 34.14 | 35.1 
13 -.-|%2% discount 2.99% 53% 19% 0013 % 1.32% 5.16 74 2.51 35.20 35.25 10.1L 10.16 
15 ...|%% discount) 3.00% 53% 19% 0013% aK 5.16 74 2.52 35.43 | 35.4 
16 .../118% discount} 2.9934 53% 19% « 0013 4 141 5.16 74 2.52 35:46 | 35.51 | 10.23 | 10:28 
17 ...| 116%  discount| 2.99% ‘53% 19% 0013 34 1.394 5.16 74 2.52 35.71 | 35:76 og | 1048 
18 ---| 164% discount} 2.994 52% 19% ‘0013 % 1.39 5.16 "74 2.51 35:03 | 35.08 | 10.21 | 10:26 
---| 192% n 4 51 5 5. ; 
20 :.:|in% discount] 2:99% | ‘31% 19% ‘001354 13984 3.16 14 gaz | Boaz | 35-47 | 10-20 | 10.25 
pack 7 el e . . . . : o £0 
22 ...|182% discount 2.99% 51 \ way ad 
23 :._|!mve discount} 2.90% | “50 19% ‘OO13 4 tat 3.16 4 332 | 3-51 | 35.66 | 10d | 10.47 
ee ae 2.99 , ‘5s 
ina 2.9046 50 19s 0013 4 1.41% 5.16 74 2.52 35.54 | 35.59 | 10.85 | 10.90 
ee late 3.99 y 1.4814 5.16 74 2.52 35.69 | 35.74 | 10.63 | 10.68 
D 99% 51% 19% 0013 4 1.39% 5.16 74 2.51% 35.69 | 35.7 
hen eee 2.00% its 194 0013} 5. 5.74 | 10.55 | 10.60 
mo , Y 0013 4 sua ay 5.16 74 2.52 35.72 | 35.77 | 10.46 | 10.51 
28 -_-|19% discount] 2.99% 52 4 
sling uommel gee |g |x| ampy | tage | osu | ge | gael apap agar spas 
| Colom- | Vene- P 
| Bolivia bia |EcuadorUrugu * y Portu- Hong | Shang- | Yoko- Singa- 
| Boliviano | Dollars Sucre a Boweer ory Tare pe — Dole Tact — a Dollars oof Gullsare 
y._| “necks | Checks | Checks | Checks | Checks | Checks | Checks Checks | ay Checks | Checks | Checks | Checks | Checks | Checks | Checks 
2...| 29 1.00 | 89 
8 | 183 | BE | BE | Be | ieee tas | GH] o- ieese poxereslasentnig os, leseess lence rica 
s---| 3 = | ae | Se | eK 0.12 4.15 3.11 ---  |53%a 44a75%\4114a41%\50 a50%|52%a53 |32%a33 (37% 038 
4..-| 29 boo | 18% | $3.28 | 19K 0.78 4.12 3.1 52a. %a54 |75'4a75%|4114a41%|50 a50%|52%a53 |32%4a33 |37%4 438 
5...| 39 oi Be | BS | sis 9.63 4.12 3-10 --- |53%a54 |75%4a75%|41%4a41%|50 a50%|52%4053 |32%a33 [37% 438 
o22 10 Nay [8 a5e |75isa75%|41 3504154 |50 05044 52%a53 |32%a33 |37%a38 
---| 29 
8... 29 1.00 19 81.40 19% 9.64 4.13 3.10 _.. |53%a54 |75%4a75%|41%4a41%|50 a50%|52%a53 |32%a33 [374438 
2---| 2 1.00 | 19% $1.30 | 19% 9.62 4.13 3.13 --- |53%a54 |75'4a75%|414a41%|50 a50%|52%4a53 |32%a33 (3734038 
10...| 29 1.00 | 19% S177 | 19% 19:28 4.10 3.18 ~-.  |54%a54%4|77 4077 4|4114041%|50 0504|524052%4|32%4a33 (38 4384 
11...) 29 1.00 | 19% 82.6 1934 10.30 4.10 3.18 ~-.  |54%a5414|77 4a77 4|414a41%|50 45014 |524a52% |32%a33 [38 438% 
13...; 329 1.00 | 19% 83.75 | 19% 10.70 410 2-38 ~-. [54% a5414|77 4 077 4141 4041% (50 05034 |524a52%|32%4a33 38 038% 
14. . 10 315 ay [Ot abks|773407735/41 55041 5%4)50 050% 5214a52%4|32%a33 |38 438% 
5... 29 1. 
16.-"| 30 oo | ieee | sane | ibit 11.16 4.10 3.25 --- |53%a54 |76%a77 |4134041%|50 05014|52%4a5234|32%4a33 [37140374 
17--"| 29 100 | 10% as | iss a1.14 10 3.25 --. 153% a54 |76%a77 |4134a41%|50 @50%4|52%a5234|32%a33 [37 14037% 
18°-7| 29 ipo | 19% ee | ise aus 4.10 3.22 --. |53%a54 176%a77 |4114a41%|50 050/524 a52'4|32%4 033 |374037%4 
ee ‘2 | oe oars | 19% 11. ‘ll 3.26 _-- |54 @54\176%a77 |41 a414%|50 0@50%4|52%4a52%|33 @33%4|37%4 438 
20... 29 1.00 19% 84.31 19% ite rit 3.27 --- |54 @54%|76%4a77 [41 @41%|50 @504|5234042%'33 4334/37 34438 
29... 3 h : 12 , =a 54 a54\%|76%4a77 (41 @41\%\50 a50%4|52%a52%|33 4334'37%4 438 
22...| 29 1 
33...| 30 ‘si se | ee 19% 11.20 4.15 3.35 --- |54 @54%|76%a77 |41 041%4|50 @5034|5214a52%|33 43314|374a38 
33...| 29 4.00 | 18% | 84.53 | 19% 11.20 16 3.37 --. |54 @54%/77%a77%|40%a41 [5014 04014|523405254|33 03334 |37 403846 
24...; 29 1.00 | 10% S430 | 19% 10.85 4.16 3.45 --. |54 @543¢17714077%|40%a41 [50% a5014|/52%40525|33 33 4|37 4.038% 
“""| 39 100 | 19% Sear | aot 10.28 4.16 46 --. '54 @54%4|77%a77%|40%a41 [5034 05014|523405254|33 433 4 |37 4.038% 
27...| 29 iio | 19% | seay | ioe | ioso | 410 | sot | ic: [ee Goantleredarratlaosseat [sostasos|sas¢as2e4 [33 a33%\37 %038s4 
hese} SUN|DAY w dabegse di i a 
29...| 29 1.00 | 19% | 85.55 | 19% 10.05 4.13 3.5 
30...) 29 180 | 85. . 59 _-- |54 @5414|77'%a77%|40%a41 |50%a5014|52%405254|33 4334/37 14038% 
a 19% 85.65 | 19% 10.99 4.11 3.59 “72154 a5414'7754077%'40% 041 15014050 36'52%4.05254133_03314(37 4.038% 
Cents o Aepteerces gt nw a peso. z American money per Peruvian pound. y Value of one escudo in U.S. currency. d Nominal. e¢ Effective May 12 1924, 











quotation of Polish exchange in zloty instead of marks, which had formerly been the medium of exchange. 


The zloty is equivalent to 1.800,000 marks. 
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NEW YORK STOCK EXCHANGE 


MONTHLY AND YEARLY RECORD 


The following tables furnish a complete record of the New York Stock Exchange transactions for the past month and 
the year 1924 to date. They need no extended introduction, as they are self-explanatory. The abies aaukones every 
security dealt in on the Exchange. We give bonds first, using the classification adopted in the official list. The black- 
faced letters in the column headed “Interest Period’ indicate in each case the month when the bonds mature. 

In accordance with the rule adopted by the New York Stock Exchange in 1909, all quotations for interest-paying 
bondsare at a price to which accrued interest must be added. The exceptions to the rule are income bonds and bonds on 
which interest is in default. A few other bonds, like the Holland-American Line 6s and the Anton Jurgens Works 6s, for 
special reasons, are also quoted ‘“‘flat,’’ but where this is the case the notation “jlat’”’ will be found against the name of the 
issue. This method of quoting bonds became effective January 2 1909. 


©" For footnotes to tables see last page of bonds and last page of stocks. 
BONDS.—PRICES AND SALES FOR SEPTEMBER AND RANGE FOR THE YEAR TO DATE. 

































































2... | ‘ 
BONDS es | Sate ~ ! a about || PRICES IN SEPTEMBER. | RANGE SINCE JAN. 1, 
& September | an. | ‘ 
4. ¥. STOCK EXCHANGE. es \Par — 1924, | Sept. 2. Sept. 30. Lowest. Highest. | Lowest. Highest. 
ms. Fwereueat Securities 3 \Bid. = Ask. Bid. Ask.|Bid. Ask | Sale Prices. | Sale Prices. | Sale Prices. | Sale Prices. 
irs yeTty Loan— 
First 3}48_._...-..- 1932-’ 7d D'5,480,000)) 99% Sale ||100%2 Sale|100%2 Sale|100%2 Sept. 3/101%2 Sept.30| 98% Mar. 6/101%2 June 27 
_ Registered... ......- =-3--\49 D 7,000}) mt peed ncanh «xa | eae .|100%2 Sept.11/101%2 Sept. 6) 98% Mar. 24/101% Sept. 6 
Pe ins sighe mama 1932-'47)J D| itn ———— 101% ____- eee nen aes eae ae Se 
-Registered---—------.--|J D; 1,000) 97% Sale |/_____ _____|_____ _.___|101%~ Sept. 4|101% Sept. 4|| 97% Jan. 2|102% July 29 
First , eas 1932- 47\J D/1,867 ,000 98% Sale 1101282 Sale/102'*.Sale | 10024: Sept. 6 102%» Sept. 22)| 98% Jan. 5/102% Aug. 28 
_ Registered__ - goceeeecnacs J Dj;  25,000|| 98% Sale ||101%2 Sale|/_____ ___ -|101%2 Sept. 15 102". Sept. 25)} 98s Jan. 2)102'%*2 July 30 
First Second 414s_--1932-’47)J D/13214 000)) 972 98!) 101% Sale 101% Sale'100%. Sept. 3/102%» Sept. 26)| 98%» Jan. 14/102%2 Sept. 26 
re aes: ee ee ' D 148,000 nin oamne SUE: MONhe acs seven {100% Sept. 13:101%2 Sept. 2)|100%2 Sept. 13/101%2 Sept. 2 
pecon 4iberty oan— i 
|g aye 1927-42|M N] 6 ,000|| 98% ----- 100% ____ 101.00 ____|100% Sept. 16 101'%e Sept. 24]| 98% Jan. 10/101%.2 Aug. 18 
Registered_____._---- -;--|MN Se A te hin dh inaen biel jj----- -----]----- ~.---]100': Sept. 8)100% Sept. 9!] 982 Jan. 4/101! July 23 
Second 44s... ---- 1927-’42|M NI 107,000); 98's Hale ||101%2 1012/1012 1012 101.00Sept. 4'102%2 Sept. 18!| 98% Jan. 5/102%: Sept. 18 
tu pamared,. Se Bee * N' 31,000}; 98% Sale educa ‘henétale dda Readies | 100% Sept. 4 100% 2 Sept. 4/]| 98% Jan. 2/1012 July 30 
1ird Liberty Loan— j | 
EE EE nn ow aa oon 1928'M $'9,679,000|}| 99%%2 Saie |/101%%2 Sale}102%2 Sale 101% Sept. 2:102" Sept. 22}} 99% Jan. 5/102%%. Aug. 5 
. Registered. - -------------M S| 327,000), 98% Sale I|----- -----[----- ----- 101%2 Sept. 12 102’ Sept. 22|| 99% Jan. 2/102% June 27 
ourth Liberty Loan— | 
Fourth 4%s__--_--- 1933-'38 A O/16169 000); 98% Sale ||102.00 Sale|}102%%» Sale 1014: Sept. 2 102%. Sept. 221 98%, Jan. 51103 Aug. 9 
Registered_______-- eee A QO} 184,000! 98%» Sale i” Spee -|102'%32 Sale 101%. Sept. 4 102%: Sept. 29]] 98’ Jan. 3/102%. Aug. 9 
Treasury 44s__-_---1947-1952'A O|3,336,000, 99% Sale 104% Sale|1065% Sale 104%» Sept. 3 106% Sept. 27]] 99%. Jan. 5110652 Sept. 27 
Registered Pup pepees* 3 wasa-- ‘AO Be ee lenena Saree eee eee 105% 2 Sale 104%2 Sept. 13 105% Sept. 30)} 99%. Jam. 9/105%2 Aug. 5 
, (eee } pea pa S i JOA. ocnt-ab ekell. <tc ee aie gla ...--}103% Sept. 3,1033%4 Sept. 3 eds aaee. 25|103%4 Sept. 3 
2s cons coup. -...-.-.--/ Apri 1960) ae (eee soe! Belews Soe ee: oa ee "SS Se 2% Mar. 19|102% Mar. 19 
Pennine, Anal ee 1961/6 — ORE ae | 90% ...-. ere’. L. ct cht pacietbekecs i ecu 93% Aug. 30) 93% Aug. 30 
Pe, cnscedede ees IU} coer swlhneaeR Se enelwands 04nd aebews &pkabcocccs ce scudtbesoe bench eneekés oot 1 
State and City Securities | | i | | 
New York City—-44s.---1960M S| 3,000 | 99% Sale ‘10074 101%4|101 —___- 101 Sept. 12\1011% Sept. 10\) 98% Mar. 10)10134 Aug. 13 
414s Corporate stock...1964M 5S 5,000, 99% 100%4'_____ 10244|102\% 102% 101% Sept. 4:101% Sept. 4\' 99% Jan. 30)102'% June 17 
4144s Corporate stock...1966A O!} ______ | 9934 100% )_____ 10214|102% 102%}___.__ _- ---|------ ------|} 99% Jam. 4/1023 July 26 
4'.s Corporate stock...1971J Di _____. 103% ..--- 1065 1074%/106% ____-'______. _-----]_--.._. -.---.|}105% May 211107 July 16 
41,8 Corporate stock. ..1967 J J| 10,000 |103% 10434 ,/106%4 106%|106%% 10634|106% Sept. 17|/1061% Sept. 17||10234 Mar. 7|10634 Aug. 5 
t1,s Corporate stock...1965J3 Dj ___ 103% 1044 /|106\% 106%|10614% 106%4)____- ee Pe SO ee _..\|\h03_— Feb. 23)106% July 22 
$143 Corporate stock...1963M 8)  10,000)|103 104%, | aaa 10644 10654|106% Sept. 26/1064 Sept. 26)|102%{ Mar. 7|106% July 5 
4% Corporate stock - ---1959 M al 3,000) 96% _---- eee 991% 99%) 99% Sept. 5| 9944 Sept. 5! 945 Mar. 10/106%% July 30 
4% Corporate stock ....1958M N || 9634 ---.. eae 0056) 00% -....1.......2....-]...... .<--.-8 Bee Beate 16) OO56 Ate. FI 
4% Corporate stock ...-1957 M N! 12,000}|}103% 104%)]/_____ 995%| 991% 9914] 99% Sept. 12] 991% Sept. 12!) 96% Jan. 8] 995< Aug. 14 
4% Corporate stock reg-1956 M NI 5 OCR OO... etccelences oxee -.--- -----| 98% Sept. 22] 981% Sept. 22!| 94% Feb. 27] 98% June 30 
414s Corporate stock_-.1957 MN 9,000 /103% 10441106 10641106 10614)105% Sept. 23|)106 Sept. 5/103% Mar. 7/106 July 11 
414% Corporate stock. -1957,M N} ---|1103%4 104411106 10644)106 106%4}______ ___--_]_-_- _.....-||102% Mar. 3/106 July 29 
w Be Carpasste yd N -|| 853% 87 89% __.-- 891% ._._- ---.-- -----.|-----. ------}} 85% Mar. 18] 903% Aug. 14 
Y Y State—Highway 4s-.-1961M > aE One aE el SE: ei a, RR STS. Ba cice ancatlbeede chsneeeee ee ee 
Canal 48.........<---- et ; np iidaaed abana: « «iptihbntad enbse kids aieatietddcs ke ckell 103%4 Aus. 21110334 Aug. at 
GO 4348...-cc-s-cee a ueatmehihnbs watetaenn« «Kaeavinnwos sent eee ts Ew Rare ee li uly 27}112 uly 
Highway pat $268. .9 t98o re eases Beshin neoetiooe> sone ieeyer HieGibeness «int Lay! See oe, 112% Aug. 21/112% Aug. 21 
oreign Gov t 
Argentine (Govt) 78. ----- 1927\F A} 430,000)|10134 Sale ||103 Sale {102% Sale |102% Sept. 11/1034 Sept. 2//100% Feb. 18/1031% Sept. 2 
Argentine (Rep) 5s------- 1945/M 8 65,000) 84 Sale 80% 82 814% Sale | 81 Sept. 6] 81% Sept.15) 78 May 5] 84 Jan. 11 
emp sf g 6s Ser A.---1957|M S\1,294 000) hig Gr ee 931% Sale | 94 Sale | 93. Sept. 2] 9414 Sept. 15] 8914 May 20} 9414 Sept. 15 
Austrian Govt s f 7s_.---1943'J D) 613,000) 86% Sale 96% Sale | 94% Sale | 941% Sept. 16) 9634 Sept. 3]) 854 Jan. 17} 98 Aug. 8 
Belgium—25-yt ext sf 7448g’'45J D/)2,029,000)| 9734 Sale ||110 Sale |110% Sale |1081% Sept. 9/111 Sept.26]| 97 Jan. 2/111 Sept. 26 
5-year 6% notes_._-.--- 1925.3 223,000)} 97 Sale ||100%{ Sale |100%% Sale |1005% Sept. 5/100% Sept. 12)) 963% Jan. 2|103% Aug. 30 
20-year sinking fund 83_-1941)F 301,000)| 97% Sale {1108 Sale {108% Sale |107 Sept. 24/108% Sept. 2/97 Jan. 2)108% Aug. 7 
25-yr ext 64s int ctf_--.1949 2 2 aie Gaye 97% Sale | 9414 Sept. 2] 9734 Sept. 24/| 9414 Sept. 2] 9734 Sept. 24 
Bergen (Norway) 8 f 8s_.1945 65,000} 109 Sale |}110 Sale {110 11114)109%4 Sept. 18)110% Sept. 29/108 ore. 14/111% Sept. 29 
Berne (City of) s f 8s_---- 1945 76,000}|1084% Sale |}109% 111 110 11144}109\% Sept. 4|1111% Sept. 29)1084% May 9/113 Aug. 7 
Bolivia (Republic of) 8s. --1947 676,000)| 85% Sale 93% Sale | 9234 Sale | 92% Sept. 24) 94 Sept. 5 85 Jan. 5/°99%4 Aug. 30 
Bordeaux (City of) 15-yr 68 1934 475,000}| 70 Sale 89 Sale | 88% Sale | 87% Sept. 25] 89% Sept. 18) 71% Jan. 15] 91 Aug. 8 
Brazil, U S of, external 83. .1941 655,000} 941% Sale 96% Sale | 97 Sale | 95 Sept.27) 97% Sept.15]/ 91 July 16) 9914 June 30 
Cent Ry 78..----------1952 563,000)| 784% Sale 8214 Sale | 84 Sale | 81% Sept. 2) 84% Sept.26) 76 July 14) 88 June 30 
8S f 7\%s (coffee sec) 1952 flat 105,000} 95 Sale |/101 —-_--- 101% Sale |100\% Sept. 8/1023 Sept. 24] 94 Jan. 3/103 Aug. 11 
Buenos Aires ext 614s-----1955 i... a 96% Sale | 9534 Sale | 94 Sept.15] 96% Sept. 2|| 94 Sept.15) 97 Aug. 13 
Canada, Dominion of, 5s-_-1926 186,000}|100 Sale {101 Sale |101% Sale {101 Sept. 2/10114 Sept.15]}/ 99% Jan. 3110134 Aug. 14 
do do ee 1931 149,000}; 99% Sale ||102% Sale |102 Sale |101% Sept. 24/1035 Sept. 4]| 9944 Jan. 10/1035 Sept. 4 
10-year 548----------- 1929 660 ,000)/101 Sale 103% Sale |104 Sale {103 Sept. 9/1043 Sept. 25]}100% Jan. 19)10434 Sept. 25 


BB. cdcunchoeced<oGhheue 1952 
Carlsbad (City) 8s int ctf_.1954 
Chile Republic exter s f 88.1941 


474,000)| 99% Sale |/103%% Sale {103% Sale |102% Sept. 8|103%4 Sept. 2/| 99% Jan. 103%4 Sept. 2 
| ror 96% Sale | 97% Sale | 96% Sept. 5) 9734 Sept. 24)| 9444 July 30] 98% Sept. 18 


_ 








187,000}'102 Sale {1106 Sale |105% Sale |10434 Sept. 19]10714 Sept. 8)|102 Jan. 2)10914 Aug. 2 
External 5-year 8 f 88- ---1926 187 ,000)/ 10234 Sale ||1037% Sale |103% Sale |103 Sept.12|104 Sept. 9])102% Mar. 18/104 Apr. 7 
20-year external 78----- 1942 303 ,000)| 94% Sale 97% Sale | 97% Sale | 971% Sept. 30] 98% Sept. 22|| 94 Feb. 7| 99 Aug. 16 
25-year sf 8s gold_----- 1946 108,000;|10234 103 ||106 Sale |105% sale {105 Sept. 25)1064% Sept. 2/102 Jan. 8|107% Aug. 2 


Chinese, Hukuang Ry 53--1951 
Christiania (City) s f 8s---1945 
Colombia 6%4S8----------- 1927 
Copenhagen 25-yr s f 5448-1944 
Cuba Rep of 5s of 1904---1944 


Ss 
60,000} 414% Sale || 40 4534! 4214 Sale | 42 Sept.10| 4314 Sept.12' 3934 Apr. 30, 4714 July 31 
104,000}|108 Sale .'110- Sale |110% 11034/109% Sept. 15|110144 Sept. 251107 Feb. 19/1101 Aug. 18 
226,000)} 95 Sale 99% Sale 994% 9934) 99% Sept. 8) 9934 Sept. 24| 94% Jan. 3 
357,000)| 88 Sale 95 Sale | 953% Sale | 94 Sept. 8) 96 Sept. 29] 874% Mar. 
40,000) | 94 95 95 95%] 95 96 95 Sept. 8} 96 Sept.11]| 93% Feb. 15) 96% June 18 
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5s ext debt Ser A of 1914-1949 8,000} 90% 92%'| 93. __--- 94 964%) 95 Sept.17| 95 Sept.17}} 84 July 1|/ 95 Sept.17 
4\%s external loan------ 1949 171,000)| 80 82 88% Sale | 89 90 88 Sept. 8) 89 Sept. 22)) 794% Feb. 28) 89 Sept. 22 
30-yr sf 54s---------- 1953 618,000)| 91% Sale 96% Sale | 964% Sale | 96 Sept. 24] 96% Sept. 2)| 914% Jan. 2) 97% July 10 
Czechoslovak (Rep of) 83--1951 315,000) 94% Sale ||1001%4 Sale |100%% Sale | 9934 Sept. 2)1001% Sept. 2| 94 Jan. 3/1014 Aug. 9 
S F 8s Ser B int ctf_.--- 1952 ae ee 100 Sale |100% Sale | 99% Sept. 10/10014 Sept. 27) 97% July 29)101 Aug. 9 
Danish Cons Munic sf 8s A 1946 23,000) 1074 Sale ||109 Sale |108% Sale |1081%4 Sept. 16)1091%4 Sept. 17° 106% Mar. 3)109% July 26 
Series Bs f 83._-------- 1946 59,000|'10734 Sale ||108%% Sale |108% 109 {10844 Sept.16)109 Sept. 10,1064 Feb. 28)109% July 26 
Denmark s f 88_--------- 1945 369,000) 10834 Sale ||110%% Sale |111 Sale |110% Sept. 3)11114 Sept. 241074 Mar. 27|111% Sept. 24 
20-year external 63----- 1942 729 ,000)| 99% Sale ||100'% Sale |10034 Sale | 99% Sept.12)101 Sept. 23)) 9344 Jan. 3/103%4 Aug. 30 
Dominican Republic s f 58-1958 11,000), 9934 10134) 101}4 10214/101 10134|101\% Sept. 25)101%% Sept. 241|100% Feb. 21/102% Mar. 19 
Custom admistr 5}4s---1942 233,000) 8534 87 || 91 914) 93% Sale | 91 Sept. 4] 94% Sept. 5] 85% Jan. 3) 94% Sept. 25 
Dutch East Ind 25-yr ext 6s 1947 360,000), 95 Sale 96% Sale | 96% Sale | 95% Sept.11] 9614 Sept. 2)| 925 May 13] 97% Aug. 13 
40-year 68....--------- 1962)M 5 393,000), 94% Sale || 9644 Sale | 9544 Sale | 95 Sept. 15) 96% Sept. 3]| 9244 June 9| 96% Aug. 13 
External 54s8-_--------- 1953|M S| 565,000); 90% Sale | 90 Sale | 89% Sale | 8914 Sept. 8] 90% Sept. 2/| 8544 June 4/ 91 Aug. 14 
Deposit receipts---------- 2 iy | Rees | 90 Sale | 8934 Sale | 891% Sept.11) 904% Sept. 2)) 85% June 4] 92% Aug. 15 
French Repub 25-yr ext 88-1945 M $1,397,000); Obs Sale | 10614 Sale |106%4 Sale |105% Sept. 5/107% Sept. 18 92% Jan. 13 10814 Aug. 7 
20-yr external loan 7448-1941/J_ D/1,170,000), 91% Sale | 103 Sale (102% Sale {101% Sept. 6)/103}4 Sept. 17) 9044 Mar. 810414 Aug. 7 
Finland (Rep of) exter 68_.1945.M Sj 126,000)!_.... --.--- 871% 89 88 Sale | 87% Sept. 9] 88% Sept. 3%] 87 July 31] 9144 June 25 
Gt Brit & Ireland, Un King of— - | - pa. tay ; 
20-year gold bond 5148--1937|F A/1,593,000)| Sale | 105 Sale |10514 Sale |104 Sept. 15|10554 Sept. 27|| 98% Jan. 17/10554 Sept. 27 
10-year conv 5'4s8------ 1929|F Al 499,000):107% Sale |}110 Sale |110% Sale |109 Sept. 9,110 Sept. 29!|106% Jan. 24 111% Aug. 11 
Greater Prague 7 4s of '22.1952/M N| 435,000|| 77. Sale || 9144 Sale | 91 Sale | 90 Sept.12| 92 Sept.17}) 7644 Jan. 2) 93 Aug. 7 
OO ane 1952|A O} 221,000)! 8944 Sale || 90 Sale | 93 Sale | 90 Sept. 2| 93 Sept. 30)) 8834 Jan. 2) 93 Sept. 30 
Hungary (King of) 7348 wi.1944/F A/1,129,000)|____. .-_-- | 881% Sale | 88 Sale | 87% Sept. 9] 8814 Sept. 2/] 87% July 31!) 8914 Aug. 19 
Italy, Ki dom, Ser A 64s 1925|F A 77,000), 9834 Sale | 100% Sale {10034 101 |10014 Sept. 15|100% Sept. 18] 9834 Jan. 2101 Aug. 20 
Japanese Govt, Imp—£44s '25,F A 14,000)! 93% Sale |, 9744 -----| 9744 9744) 97% Sept. 10) 97% Sept. 9!) 925 Jan. 9 97% Aug. 19 
2d series 44%4s__-------- 19253 J 58,000! 92% Sale 97% Sale | 974% 97%) 97% Sept. 29] 97% Sept. 2|| 91% Jan. 2; 98% June 30 
Sterling loan 4s__.----- 1931\J Jj} 249,000! 80 Sale 835% Sale | 81% Sale | 81% Sept. 18) 83% Sept. 2 a3 July 5 84 Aug. 30 
Temporary sf g 64s---1954 F All ,921 BOG) ..sac\sneet 921% Sale | 92% 921%! 92 Sept.10| 92% Sept. 2]| 8844 June 13 56% Aug. 30 
Oriental Development 6s 1953M S 125,000! 88% Sale 87% 88 88% Sale 88 Sept.11 89 Sept.15"' 81 June 3 90% Jan. 12 











































































































BON ] S- me Ss 1v7 | 
‘ STOC ‘K EXCHANGE RE X 
BONDS 53 sare n | ) cic Rao 00 4 [Vor. 119 
a. Y. STOC 3 fates © 5 Orig about » . 
e K EXCHANGE |<< ptember, an. PRICES IN SEPTE 
Forel Par Value 1924 . — TEMBER. ad 
Eoees White oh PT haly geet org $ Bid , a ad Sept. 30. Hi case = ani eens 
Marseilles year 68.1934,M N| 26 : Ask. Rid , ighest. L 
Merican awe ale 15-yr 68- -1934/M N ty 74% Gate 89% a yo oe ast. arg owest. Highest. 
eseccce= ? . ie | 8¢ +, 72 Pale , ces. . 
exico, U 8. loan of ideo be'as\y 3| 81000 4436 Bale life? iw iw.” a FONE san ss] cose Ace i 
suit fold debt of 1604-----1954)7°D cites. 20% Bale Sept. 29| 20° Mat 00% Aug. 7 
co --anne- ’ 71% Baie || 2: S Se . 29 
Betheriands s f 6s win --- OES, ol cee'cnn ys Gore | 33 5. --| 32 eee ee pt. 2/ 20, Aug. 4) 5136 Feb. 
Merway = ats creeroe-- 1954|A O}1 ptt oan 96 Bale | or Sale 9782 ante Sept. 24 + tie Mar. 4 seer 
woecenn-- 1 ad teed * a dept 
6a Ghat cite) ----~7272222 1940) O)"'158'000 113,” Bale 11284 Sale [111% Kale ” Sept. 27| 8514 Mar. 11) 93, June 
bai agg tte Mae] SRNR | oR | Sis |g Geb: ab 1a46 Seb: 3 Song Fat of U9 Sm 
c ; et ~~ 8 f 113% 8 
aoe Sete (city off &a-190i/3 B| 24: ‘000 | 98 “9634|, 9934 Sale 0814 Sale { Sept. 26| 9254 Jan.” 24 09 4 Sept 
25- land State ext sf 78.1941/A 24,000| 93% Sal 4 Sale | 99% 99% Sept. 2 Jan. 28) 9934 Au 
Ri vear 66_.._.__ “19. QO} 233,0001105 8 © | 97 98 95 Sal + Sept. 6 97 Sept. 8) 9834 A &- 
Blo de Jane Do 8ul 37-7 Al 118, 000 101 Sale 10914 Sale {110 Sale 6 Sept. 9134 Mar. 13/100 am 
e Janeiro 25-yr of 68.-1946)4 S| 222-20 | Sts Eero = Pe Sale 54 Sept. 23 |104 34 T- 2.5 June 
Rotterd cen eenn wenn 1947|M N 133,000 | 88% Sale | 1 98 94% Sale * Sept. 2| 993 an. 17|11034 Sept 
KE} tterdam (City) ext 6 ons ta --1004 MN 140,000 87 Bale | + to Bale 954 Sale Sept. | oe ee oes aes 
’ + . s “us 
Bau Poulo {City} af ee” i058\9 3] 140,000| 9014 Sale 10394 gal 09” Bale Sept: 3) 8796 Jan: §) Boys July 
Bei y ~~ pi ext sfse_19363 J 140.000} 96% Sale % Sale |103 Sale Sept. 4 . 2| 97% June 
Serbs, Comnte anes 20-yr 761942, N 219,000} 98% Sale 110034 a 96 Sale Sept. ¢ 1100 jus 8| 9944 Aug. 
Serbs. Croats & Glovencs 8s 1963/24 ® 841,000] 79% Sale | sale |100% Sale Sept ooo July aal101s¢ Jute 
Sweden n 20-year 60 ~------- 19363 D . oes bos 63% Sale | 94% a 93% Sale Sept. 16 | 0435 July ? 101% June 
Switzerland tie Hit Z| 305.000 104 Gele | 8756 88 | 87 Sale $ Sept. 27 i336 Jen, oa] 90" Aug. 
‘okyo City loan of 38-1946 A O.1,394' 4 Sale |115 1534 Sale Sept. 17| 76 ug 
,394,000 |_- 5 Sale : 1 Jan. 28] 893 
Druguay | 2 (City) f 1912 Be. -1F Al” 69,000) 629% Bale | Sale | 0834 Sale 06s eet inisg May 14108 Sep 
Carlen Gi-1sse2 3] 58.0001, aie "|| 05% Bale | 64 65: Sept. Sept. 3/11136 May S!118 Jan. 
City et) ef e-- soeai’ 9] 71.000 104°” Baie | ow 1 ee 64% Sept. 20 Sent’ 94% May 28 99 Sept 
Ale Gt Raliroad Bond =~ 1948 57,000 iste fis ee it tosis 96% Sent, 24! 5934 June 10) 6634 yey 
Als Mid ist cons A't6...19433. D ale |110 112 Sept. 4/102 J pt. 24) 9614 Sept. 
lb & 8 guar g 5s_____ 1 MN 17,000| 94% - 100 112% Sept. 4|109% an. 11/1064 June 
A neg Cony 2748. -.-- 1'000| 9814 100 | 100% 102" 995% ' May 8/113 
lies Velgeogur een mT S| 5-000] 7834 100" |1008¢ i62”-|101%4 --7~-|102“ Sept. 24|102 © Sept. 95% Jan oe 
Ann Arbor ist g ue. Suiy donsita B| «17:000) 78 8204! Sis 8274) S18 8236 Sept. 24| 98% Jan 1004 Aug. 
Atch To Ay Be 19959 J '000| 88 894%) 9214 +4, 83 84 Sept. 78% Feb 102° Sept. 
g 4s.1995/4 © 733-000] BO 50 || 6235 oone| 9216 83 8354 Sept. 25) 87 Mar. 3 8354 june 
ill i ae , 4 $ ype > ° 
ustment g 48___July 1995/8 7'000|----- -- le | 88% Sale | 89% avi 62% Sept. 20 Sept. 57% Sy 92% Soot’ 
gqbtamped --222~ July 1995)/Nor 36,000) 7874 805d)" 8254 Baie “| 893¢ 77777 9034 Sept. 3) 86 Fen, Sol 91°” July 
pees .-1995|\@ N; 106.000| 79% Sale || 3% ----- ept. 79 Jan y 
pan pS aa 55\d 106,000| 79% Sa | et ie — Sept. 8034 June 
on 40 issue i6667-71965|3 D| e000] 82 wen ti Si" “eat a382 Galo "| 813g Sepi_ia] 84° Be pt. 23) 7s gan, July 
pest Ce Toe ee ta 38,000| 8244 83 || 81 8344) 82, 8234 V4 sep 13) 84 ‘Sept’ 36)| 79% Jan 78% June 
Sear? tine tee 4g A A 190815 ° 43.000 95 "66" i aes a7 ty 80% Sept. 12| 83% Bebe s1% Ae 85 June 
* a p é pt. 5| 83 . 
ail-Bir 0-71 tot to oid -19083, 2 60,000 | 85 gale || 84% Sai2 84% “8474) 84° Sept. 17 a0 Rept. 68) 9554 Jan; 17] 00° Sept. 
x & Cin Diy rod ~.83/M B) 31,06 9144)| 92 544 87% Sept 80 Jan 8 ° 
~-1955|/M ,000,| 6974 72 93% § Se 6% Aug. 
ila Cher Al ist Be. --- 1940/1 NJ 112,000) 85% 86 | "8934 Sale” 83 Sale 95 Sent sais Rew. 2) oe” Suly 
agit, 20-Fear 0 Ser B----1 9447 3) 13,000| 9134 “93 10054 Sale |1013¢ 10336 5% Sept. 20) 20. Mar. i] 90 Sept. 
Atl City ist con we toe7 i988. 3] 78°0P) Sage 98% 100 Hed est eT os Sept eae Stes. i os uly 
end hi I _July 1952'M 8| 317.000  Feiteanes 00% 10134/101 % oP, | 9434 Sept. 15] 9424 Sept H+ ey Mar. 31/103, Aug. 
General unified 43402---10e4|s) D 811,000) 879 Baie || ssc “8084| 9114 Salo aig Be: 8] SUC MSE #81 Se 
tie 9, 6 asic -|"883z Beni” Sl 6214 Be 
Ae Decent cold 4. Reeth es 1FTb0y| 8654 88% | nore io eis 107% aa 6312 Sept. 25| 8634 Feb. 27| 933 te a 
Se 8 adie seaaly -g| 109-000) S38, Sale % 91%) 93 Sale 107 3% Sept. 29 |106% re. 37 Dore owe 5 
Atlan & Yad ist gu g 4a. 194si} 3) 25,000) 73% ----.|| 78% 5 | 865% 87 Sept: 30| 86% Feb. 10854 June 
ee ciancra ie d) 150] apg Eat | Bi fy | get 20 $04 4) 6 3 
-s---- iJ J , 79%) a 5 68 oeees Sept. 7 . uly 
B 4. Or ifen g 8348-1026)) S| axeane | 938¢ O5%lionie tonic! og 79% Sept. a OMay 80% July 
Gold 4s... 3ulw 1048 eece 358,000 96 Sale a." 101% 98 Peter Sept. 72\% way .f. 6954 Jan. 
Sa 2 TRE) ot ge| SS le sel Bale | Sa Sale| 385% sept. “B110014 wrezanal BOs sume 110036 Ate 
eunbesneseuees ’ 863% Sal 941 o . an. 9/1003 : 
Refund & gen be cer A” 1933|M 8 4,000 |----- ~-- 4 Sale | 874 Sale Sept 96 =F % Aug. 
1 gen 5a ser A_ 1,290,000| 82% Sale ||'89°~ Saie” wis Sent. eb. 26/1004 Aug. 
one gen 68, Series C. peri o , 351,000 8356 Bale so |. Gale 891% Baie Sept Siig cea. & 8874 Sept. 
Pitts Jct we ba Won enon = 1929/3 J 358,000 |-~--- ~-~~- 10032 Bale 85% Sale Sept 82% oy 4) 88% Sept. 
bide 4200 ire aeaahe A) tom abe fae | Sale [101 Sa Sept: 28] 83% Jan. 4) 9014 June 
Div ist gold 3 941|M N) 49’ ale 11 oaee Bale |10276 Bale Sept. 5|100 A 4 Sept. 
,000| 79% 8 99% 100 99% : ‘4 ug. 14/1014 Se 
p TolCin at & et aeSer 4198019 3} Sr'000 0894 Sele || 974 sete 84% Sais” Sept. 9/1003 Jan. $)10844 Sept. 
9A De 1Z 6 . 
Gea a eensn tga | 27-0 Shae BP | ree | as ap Soi 25] fe de 1 B98 Sa 
OE irae te] oo BE ag BY of | ge SoPt:26| 8084 May 2|'70. Tus 
Be ides ef ag,2 240 Feb’. ols 3} 22-222] 96” “983d | O04 ed ana SeBee 58 Mar. 22| 02, Aug 
= } 964 Dt gcnadivegnde ecuoseineseny <entee q 4 
Big Sandy ist aa. ---=2=- easly 3) =222| sat -+==- peta > (geboete: SO oobenne 5 Seiteedgues 
neo teen 4a7771988IF Al 35000 58 a Uae “aR bade wren SeGeMEE Tere 2 ot ene ibueee 
Buff R & BY, ist sug 49... 193814 j} (79000) go ae | at cagagl 82 oon oo a eb i aa a 
piConrel 490--— ooo a 1937|M $| ~ 2,000) 854 80%! 92 93 | 92 93" 38 Sept s 80% Feb. 13] 843¢ July 2 
c= Zk & No paid ta: -“984la 46°00) 87°" 88" 'S7 14 Sate [8 103 341i Sopis 6) 82 dan. 7] 6934 July 
aD e_-...19 2'000| 96 Sale || 9942 100: 87% Sale Sept. 2 92 Aug. 
oe Le deb s ft 7s- 194010 O! 56,000) 96% 98% ons? 10014 10054 —" 714 Sept. 2 4 te Jan. P< oe 
Seen Edeb sf 0s60 8.1046)3 4) 158,000 113 M1234 115% Sale 11614 Bale” Sept. §| 95% Jan. 10|10054 July 
Shaw 1s ock...|J J 2,283' ale 115. S : 314 Sale Se 9102. Sept. 4| 97% J . 04 July 
Caro wo Sient let en ge ny e er S36 Sale 80%, a [116 %4 Sale sept. 12.116 % - 29 1 Mar s4¢ 4 Bonk 
Obio 1st bari9 6,000) 71 9244 998% Ga! ¢ Sept. 24 110% Mar. 10/11 S 
z-7 5-2 ~~ 38\4 D 74% 7ase “F032, oo 9414 { Sept. 2| 78% Feb 734 Sept 
OSE Aa ia gic ts ABST B99) Sang | Bs gate | 09t sae (feb a] Bb dan: Be em 
Cent N E ist gu Ist g 48___1948|J D 11,000] 79% -- 10514 Sale |105% Sale H4t Beg Sept. 6| 92 Mar 79% Aug 
R guar 4s__ 7,000) 65 ---|| 805% 83 :. 4% Sept. 17|106 sept. 6 lg Feb. 20/100 S&S 
Sent of Ge nist be gg 1050) 2} 96,000) aie (oN 71% 75 | 75° Sale” Sept. 10, ashe Scot: | 96 Jan. 3/106%4 Sept 
Con Ga— lst g ‘ov 1 ee 0234 ale || 64 Sale | 63} Sele Sept. 25| 7454 Pe age f 81 Jan 83% Sep 
Geol gold Sa. 1945/7 A) |100°" i017 97 | 9734 99 | 7412 Sept. 26| 67, Jan. 4| 75% J ne 
10-9 eonnannoss 1945/M N) 31,000, 9034 Bal |*903¢ Baie 19734 9034)-----~ --- Sept: 18 60% Jon * June 
ar eke D 9a 000 aes acs ho 9987 10032] 99 Sept. 8 aceon aneso Sh Mie Pay 12) 9796 July 
Mac & Nor Diy re hPa t+t- 4D 1 ‘000| 7 00% Sale || _- Rts. 99 Sept 95% Jan. 1013 Sues 
Mid Ga & Atl Diy 5s.1946|\3 J 4 ER oS ‘peice as Sale Sept 9254 Apr. 90°" — 
Con hh & B ot eae 58 --- 19408 J i222] 928g 22222 | 98 100°] 9856 -- 44 Sept. 29/100, Jan. 3/104 Aug. 
Gen EE SB of Ge—Col ae ee oe ose ~aay7|| oaz8 ----- 98% --.--|------ ------]------ Sept. 30) 7834 May 10) 834 July 
tN J—Gen g 5s.-1987) 4 on ooo oasd ane 9632 “a7i<| Osi “553g “37327 Seid ashtekieg divenhnel an. 29) 97% July 
Gut tne th bal ota J | 108 |/10437 514 “951% 9714 Sept.15| 97147 ~~~": 9634 Jan. 23) 993Z July 28 
teeug 330 Aug ~~ “io4alF Al 481'000| 8654 105% 104° Ton ioss2 109 Sept. 15 oon Jan. 77) os. Aug. 
Charl Sen L intgue tesa © e'Gbol Bi oo Il bo°? Sere 8814 Sal Sept. 26 05 Jan. 10/107%4 Aug. 
Cartes & Sav lot 6 Vs. fossa 3 wenn Sree cect Sou, “or | oe — Sept. 23 10356 Bier. 10744 Se 
Ist i p 58.1929\3 3} 37,000 | nah 4 87 | 85 87 Sept. =. Ju 
cons gold 58__...__- oe e 87,000) 96 ~-==-||116% --- --/116% ar | Ch Sept 12 91 Feb. 26) 961 a 
General] eee ewww 000] 06% x5c-|]100,, Sale [100 ---_-| 9974 Sept. 8100, Be . | % 
Seabee othe ----*- 1oeele Bl 315.000 | my 10034 -- 102 Baie “10134 Sept. 2 11836 Son. S011 ees Feb. 
Conv se 45... ___-1930/F 315,000) 84% Sale || 8814 10014 100% 100% 5/102% Sen t an. 14/101 % July 
v secured 58_ A} 851,000) 88 @ || 88% Sale | 887 q ------ ---- pt.24 9934 June 9103 A 
Craig V oe ren © 955,000 8934 mre 1 SS Bele 06 * Sale O54 Sept. 10) 8037 ‘Sept 38- oe Ape. 13,10036 July 
iach. tal 3) 000 oa 9 Sale | 98% s Sept. 13, 96 ° an. 
gua tee ao-senem 2) «8.000 gare whnbeB-aen- ~p20- tenenbcae’ Sept. 11 99%2 oom. 3) Jan. 3) 90 96 ro 4 
Vv Aad | ieee Fl ercan 9 98 | 97 Sale | 97 Sepi.3 pt. 88% Jan. 2103 
8..19°9) J 4.000 z -----]| 80 pa Sale | 97 Sept. 30) 97 “Sept. 30 F 19, 98 ous 
— Bil Bt3¢ 2777) Ba” 22722" F0ig wept, BBA Sept 30, 92% Jan. 27/ 9734 
____.. 79% Sept. 5 84 Sept. 29 ar. 5 
Sept.29 7934 Mar. 28 Bent 
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Chic 4 Biv a 3 con ce.|<c ‘ pan = 
N « ‘Alt E Vv 0 a, P ptem P 
ew Yor 9 al T py 481 ct ar a .~ about | 
“ 
gate tt 1080|3, 3 A 
Chi tfs Ist If 23 nterest . O| 24. | 76 4 ept. RIC 
c Bu dep eng inte -|--- 24 as gist Be 2. ICES 
R Sa cic ia nh Wha - one HH - “ | Sept. 3 IN SE 
ties ee nnn 5054 20 ee 
wise isa) 3 oe a a Be 3 
saneees 26 ston 4s-——— -- yeois | oa ai; be -aees| SS c sise at. 
Chi & pet Hes oan an, 1949) J 8/000 3082 Ba aso e 93) isk | Sale | 
ay ee 3 oT oes phey 4] 59) aS , Ri tex Song Highest RANG 
ona ty & Co eed 19 7™ N 8 ,000 78 33 42% 62 \"B91Z ~ 6 aso pt. 25 Sal ° | E SI 
arog =oSo10n 8 Yes 7: 79% 555 4 Sale rte @a77|" 1 Sasi 805% Prices Samoa NCE JA 
cG e -Gen goid 6103 A 451, 0 ===) 0% 423 4414 64 59°77 871" 63 pt i's . N 
Se tw lat 58 6s 1 7\A 1,00 96 Baie "||" 8134! 48 9° Sent sr 29 ale -1 
Ch! pt 1 est— id ts. 934 °o 415,0 0| 8 96" iI" 8812 134| 414 ale | aa Sept. i7 3°” Bept 78 Price Hi : 
aoe toes at 5s___. 195 AO yet 6 6% 88iZ ~ 803 oa” oot 43°77 i717) "59 opts i8 —— ighest 
ee eee cou 50- onal 51M N ,000 + 45 4 ,| aces * 3°” Sept 591; | -18 as Sam s . 
Ret ndi tee ne yr 4s1 82/M - y-: ss 8 4 9 34| st Bee | 41 Sept. 3!” if Sept. 2 g SL 
ng Ref « 959) lh 83 0'10 R17 9% 90% al 81 Sent. 3\745i ept. a. J e 12 885 rice 
——= gold _-- 9MS 2 ,000 3 53 10034 89 10012 OL 8 i“ Bent. q5iz 56 Bai an. Ps nndigg 
68 sie Eto 194 'M 1,392" ,000 76% Sal a7 Sal sue : : 44 : 4334 Sept. 2 us -- 5| 6 i. 4 
I B. neral a6... i 47\J s 2,00 92 Sale S e il of? Bele 8834 ept. 81 8 4 Sept. 29 57 Jan. i8 3% 3 ne 1 
ond & Lou 5a Cc -1947/J _ 4 0) 50 Y 7 05% ale 1025 Sate ot) Bm 17 3% pt ar © i8| "603 uly 2 
ape --- oad oe J S te sept. 8 Se . 29 % pr. s< 2 
bd ag 3 + d00 104 sale“| 70M scig-| 100% aie isons: Sept. 4| 91 Sept. 11 3130 Jan 1 as 
Saer as, ton0 m8 12:000|'94 ny a3 | G8 a. 0054 Sept: § 10034 Sept. 20. 738 Mai ail 3 uly 32 
ic M Ly cory yt -195 J J 27’ 00) 4 ate 32 ale 173% Sale| 70 Boot: 4. 9056 § mt 37 8 hy 42% Sep 22 
Ge ie 1 Py a. - 1088 27,000 ta ta i071 7 | 59 or | 2 % Sept. 10532 Sop i e8 FT ar 131 81 Sept. 29 
utente J 95,000 81% 9932 ieee KS le 70% Sept. 24 4714 Sept: 26 96 Jan. 12 6 Suly 29 
Gen 3 Ser B -1900)2 | ‘$05 Hs Be 9935 ----- lier ale | 943 Sept. -3\-7 4 § 38 96 an. way t 
Gen & ret earal 5 2,000 a St | 8876 252) wiped. Sept. 9 0055 Sept. 24 00% Mar. A Bg da 7 
Gonvertib oor Syste A 1g8.000| 87 74 |/'0s Km B44 a oh ept. 9| 60 Sept: 17 1A BEDE. 13 9085 3 Sept. 27 
seco ble 4360. Ten 20144 ; 148:000 5084 Bai 844 03/101 4 asic 2014 Sept: be Sept. 18 8 Tan.” 8 021g Rept, 28 
eee ,000 ale 93 843 6| 76 Se a5’ Se “45 ii” Se 9 ne 106 a 24 
ont § w-=---0-225- ri 14\F O01 96,00 60 70 5 1 34) 614 ale 5 ept 8| 9 ance , 50 Feb 3 5 nan 2 
ee ese: at Jnl 83 73 ca | 03 “asta Te Sept: 13 shy Bo a 103 Jan! “3 89 Sige 
Gene ee Se. _- D 515, 0 y sale 50 99 8 Se . 3 % Sept. 2 Jan. | 60 ’ 
General gold oe ate B 51439,000 5044 Sale si Sal 72 is te tb Sept: 13 at Tan: 2 33% Sept. 29 
om oi . 618368 | ee He a5¢9 See 5844 Sale ware cy 494 Sept. 4| 78 Sept. 2 at . ol co of 
General Bs peréoge ooooet 26\F A 5,00 50 Sal 6 2 Sale nate 3 7 aoe: | 93 Sept. 33 95 om. 8| 8 Sept. 29 
Re saad 987|M N 921000 #8547 Sale Bie Gere 49 “til os” ot SiS peer. 18 215 4 pt 
apace 81,000 80 96 99 ary 731¢ Sale a. Sept. 18) cis. 37 iy uly 23 88 Aug. 9 
ee i a ~BRHRA 8 soa" ie at Bee aoe coed aa Be Bf 
ones a dab 8 18 oe te & '000| 99 80. | 7334 7 45 50 Se Sol one + 2 + I us 
8 a red 5a 79-1 AQ ----- 99 79% | 8354 75 9572 9 +t aoe’ 61% Sep 2 8 eb. 75 Apr. 4 
Chi a dae sors Sigh 929 Bee -||10 10 % Si 4 99% 65% § pt 1| 8 Ss t. 3 19% Jon 7 ¢ Suly 
c fae --- --193 Ao ---| 1% 0% 1023 ale 74% 99 987 Se . 29 0% ept. 5 Ton. 4. 65% uly 7 
l& = #5 omen 3|™ nas 105 sense .o0 an att | 9 2 Sept: 55°" Se 2| Ba ga” Ja 26 
antag S28 : 984 § 0 pt. 5 M 4 a 
o Bette Sie 24808 ‘97% 103 104 sSisclenaié Sale 73s Sept. 6 9914 Sept. 3 rf Jan: 28 63 59 July 33 
L =--- 4s_ 36|M ya z 93” as 10 san-[oe 1 3% ept. 2¢ 9814 — © 912 Jan. a= 3 
Gord te it ; 79,000 108 sails 100% ig 18 10388 Sept: 3 73% Sept: 15 a9 © Jaa. 7| 8074 Ma Apr. 4 
he ne sige Je mas eee ttt A é 209/000 106 1057 || 99 100% H+ eo paeees Sept. 8 86 Sept. 22 es Jan. os 100 Mar. 27 
ae > ees 1\J © 1,608,00 | 78 106 10737 10 {j\101 & ylrsrot ooo 105 Sept. 2 | 90 = a the Sure 18 
Ch mphis Di Kis... iJ 8,000 76 78! 11 § isa" “lio 1 ey Se 25 | 9 an. 9 June 30 
gush Pus! eee tt Di mace FS Bo 82% aete 190% el arene ee Pt 10| 99 Mar - 9874 june 3° 
ASA Div ist g 40--- 3\J coated ar sie“ aa%g is azis “|i % se7-al oa 2 ee ie Jan, 9 8 July 26 
“eee seta 5 fn, 102 13036 303 84. Sale it st a8" yeah | sat Tan. ss Bo Aug. * 
cT ced pe D wi) Bye 8058 iol! Ou Ba! 10 ezo-als Sept. 18 967 iy as 
foe Het B “i SH) 33, i sh Se: sie ae a) Baie ‘it 
o Bte st be22198 3B) 00/80 80 18 aaie’| 3 Bale | 80% 1 : hi'ea ept. 3 oo 00% July § 
= t let — _-19 OM ,000 997 80%! 82 Sale 841% i 5% . yy Sept. 84 Sept 31 oat 1 104 Jul 17 
outs --- gu kai 60|3 8 2,00 10 , v4 (8354 ° +t rhiete! Peter pt. 2) Se . 26 04 ay 210 KwA y 14 
c& eee aia21 96 o 41. 0 1 === 8214 “833 6 siid\-777-- - "3; 82% pt. 2 105 Ja 1 2 ug 
Co ries en g_l 0) M ,00 89 103 «is 8 alek fae 82 ye 5 n. 2 107 Ju .19 
nso I C ooo 962 N 71 0\| 9 8 1 33; oe oS eet ¥S8 --- 78 Ma 21 yo 1 
15- Nene 06 De” 19 J fen os are "ae 0454 == 8314 7a se ept et Et Be » 38 tii ug 6 
Cc yea igen ¢ 68 Deo. 63/5 2 4,00 77 9 Saie 7 soa? oe ae eaapataers . 22 6 an 611 Sens 6 
Gaoe” ae etka ~o oo tORe J san’anel bi ant 1% ale = Bai) ai ae ae 73 Jan. 4 Ht y ne 3 
Ci H & 4% lent I J 144, 00/9114 le 5% 953 04% "8412 Sep ay eal | 99 Jan. 4! 4 uly 0 
seu oh ey (000 973 mit shh ppenee “10036 Beni. ii hd “ee, an. 2 814 uly 33 
ont. able eek 2s abe ei “811g Te gt Sat 3 ‘anger iil 8 Pai. i 10136 Lune 18 
Cl& &C ee. ug 37\3 5,00 71% & an” te 4 oo 6 % 5M Sept. ++ PR -11 4% ar 78 co = 
Séée Leons 1st ug .-1 J 102% gaz~-| 19 pats 1005 ao 76% Sept. 8| 917 noms. 98 805% Mey slo aus. 
Cc h ist 1s eg -- 108 F 2" 36 Gale | 4% 034 0% Sale % Sept. 4 cape. 3 99 ai 74 Jun 
20 So a Na -- 10S ‘000 | 88 ale |'53%0 105 11658 Gal ov” oe t 10] 80% oot. 8 8 — 3 48 5 B+ me 19 
so-yenr ¢ oo +e 8,000 | 88% 97% 10314 Sale 105% Sale 993 —: 80 4 Sept. S os — 2 100 May 16 
aor: dena go -104313 H 1.000) 88% 89% 9854 Sale 77 ee © AY io Soot: 5 62 Sept. 3 be oy 31308 Aug 24 
Ref & im ries B Sf iarr19 3\4 000 | 85 90 | 92% -- 103 Po ee eT 94 Sept. oi Sere t a. 3\'88 San: 3s 
4 8. 93 J Se ee i % Sale 5% Sent 10 S$ 1 7 Pp 2 t. 
ehatesr @ B| asass gy 2 BE a ae 01 Be 10) soe a 
r t ina ) $4) ooo <7 =+s . , Si ! 3) oe Se . 
Cia W ist mis 6: leah D's 600) 79 polly $9 46: 90% O44) O38 | Sept. 2 774 Sept. 16 WW Feb. 3 at Sze 
LD M gold 43... 41 J 5.0 9 sane © 1 “4 Ser 34% sept. 1035 Se - 16 14% pr. 7| 9 Sept 19 
Pest aie 4 eared 2) tet oe 33H gee: 8 mS. 2% at a 
WwW ol D coll g 48- 93 J 17, 1 s 4 33 1h, So a1 Sept. 9: \% Sept. 6 7142 Jan 1/1 J t.3 
Cl Va iv 1 tr 19 iJ 98: ,000 02 ale 96% 83 9734 100% 87 Sept. 3 93% sept 10 J @1 18 u 0 
ena tes I Div late g 43-1 o13. 3 Sp + 1 aa Belo . | 02 a sein | 8 gp 20078120 14 Sept. oi” fee 24 ‘pA an’ 4| 78 Aue. 31 
Gley w Cd ¢& —so- 200M sl ay 24h e@ ||10: Mg co 31¢ Sale” Ou Sept 96| 21} a © Jan. 4 0544 Sept g. 21 
v & &W I g 48- -194 N 27. 00 | - oar aa I 2% 06 94% aie | 82” Sept. 3 MK Sept | 14 ept. 
Glew & Ma ie Ms ir mo $e fis oe 10354 10836 ee Shi Sa a4 8 " 104 Suly 13 
hey iat ge Cis -30e82 oam| oe oT ll 7 og 8 10432 Sele ® oes & t. 8| 83 g Sept. 23 4 Sept 445 Bee 30 
tts al a. heii 33) J 13. yO % 4 | 8% ule 434 ale 3 ept 8| 8 oex t. 23 R6 e 22 4 A g.1 
Tatredu ‘ ae ase A = 385 ° 1000 85%4 fence 79" 80 0554 Sal 1S RE: 8| 8354 Sept. 2 | ORM on. 18 1 ane. 30 
3%s C sok'te 33 gs AL “1938 4 N 13. rt 10356 ae 8214 ant + Sele 104 8 Sept " Rite Sept. 25! 96% Feb & Hts, ope" : 
one Reon Big50-- 42.4 oo 0| 96 10434 7% ale || 8% 2 04 | Sept. 103! Se 11) 78% ug. loose Peay 6 
48D oe -- = | Ra. 942) eee % 4\% 6% 914% 3 81 88% Se 12\t 3%58 pt. 2 92 Ja - 21 74 pt 
Clev Toor -===-- “71043 4 a 04% ae 109% 91) 88% Sale 794 Sept: 2 05 Sept. 30 34 Bass Feb 3 96% J Sept. 28 
HB) } ———s 1) <i 27 . ‘ Se . ee . 
Coal Riv 1 _ iat i 448 198 ae a 92% b4iz| 98 "107% be be 88 or *s $0." Sept. 9 tons Sons nA June 16 
Colo yg — aivdigs toa a Al eae 9232 tae | 98% aie 4 10034 i09 791% eng 9 80% Sept. é 94 Fob. 2 104% Jule 16 
a Pai israa 8 “ve 2h cael i | aay eee i go Bett gi a suly 2 
& { ro nett oO 4.000 Lt: Seen tr eee -| 98% ele oon - 16 4 Se t. 5 77 a . 25 % ily 
eta: ats A Ol 40s. 3 -6-- “6h 8334 ooo 1) Seen ies sept 1108 ae 7a rab af a4 Ha 
Cub A Pan i —,.. i 9\F Bee | eae oi! 83 oO gpl sicfocic 100% sept. 8 5lg Feb. 88 27 
aR Legh ay o--- 1 A 33000] 7 ts ¥- |g o-- pe cocfocci Ss t.12 79% a: Ss aa 
ist R xt 4 - 194 MN 12 900 | 544 ale 97 841% ERS ept 2|10 6 Se “4131 88 uly 5 
Cub | 50- let a 19 8A 1 0, ooc | Sal ||10 9 é RE Sap oe . 16 4 sept 8 Se 23 
- ) | e 1% vay (oe eS 9 F . 16 8\% ep 
mada 1043 4 | 3,000 8 a0 9944 gale 8514 sale’ notine aevete sonece ea aH fee Eee f 
ich 3 63 r 52) a 3 | 314 83! 514 Sale == SS i Jan. 4/10 A -. 
H L -~ 1 J -<- | 79 8 97 8: 10 4{ 105 5512 1 oe ce i 00 1 2 
e year ¢ _ a i 936\7 Jer 807 + fi ore 83 73 | a 105% pets Wale -|---2-= =2---- 844 ro = ret: Sule 26 
0-year 534 ae 4 6J S| Sts -|| 6 8 4 | 8534 6 | % le sepaere pean | 94% ug 8} 99° yin 4 22 
pia een Soa ge ae a) Seal SH Bet ove eR 
—_ j --- « | 31 Se A --< Rae ° ---- - 
bea i sy60 ~~ aale| st sl ts le fares sig nea oe 
-- oe MeN) 17700 a , =-== se s so) Be a a 
aaee dee, me oy =77198 uM ° Hag aaa |-aRaz aale 4 102 Sale 75% 86 ar nope 8414 Sept. 25 ost om 5-8a--“yais 3 
Tmprovene cous € 4 304 D yes “8x — 89% '80% AY sais [a ¥4 Sept. a) 9838 Sept. 4 0234 Feb 5, 04" yay Ba 
aE re ioe A as Sais") 83° "89 15) 89 sais | A850" note B34 Sept: 25) #0 80, Jan: 2 Sai fad 2 
Ba Pes Ba - 1938 9 ; 78 000 07 sale Be Sale” 96% 891% 101 Sept. i3| ---=-= ept - oy 14 01 July io 
— [a Te recta A “== 1965 A D 38. 600 80% - e Bat Hs 894 ant 89 Sept 7 nee Jan. . 8414 —_ = 
ae sb'aa 615,000. 72 “ass, 9 54 110 102" Sale E5357 ept. 20 10296 Sept. 3 +4, Mar o5| 8974 Sept. 24 
panes Bt eb 12 1023)--22 "21000 7054 Sale | 176 17% 10 Sale 3334 ete 4101 May 13 874 Sept. 27 
ne? teas ot —_ 154-000 3 Bale | 8554 sale*| 85 a 109° Sept. 4 564 Sebi" 3|'89 Jan. 5) 73% Mar. 3 
a ime HE coe: si | sk Hae a se Hatt 2 Eeeee: 
iat 13'000| 37 oo Pasas ry oi ts Sal 7714 Be sagas 110 Sept. 26 et = 14 8914 Sept. 13 
~---- i 40 40% rier. 4414) rtf Sale ois tt a\"32°° Sept. : oat = 5 95 Aug. 4 
Be ee ii i sides 2 S38 Sb Bac See 2 
—* 2 | 4 iH att it ea. 9) 927% sept 3 vane B|103%4 Aus. 10 
777 443f74 Sale $3°¢ Sept. 15 4654 Sept. 24 6634 Jan. 7 a Ser, . 
3" 46 4330 sept. | ee Sept. 24 34 Tan. A Peper 12 
Paspitedem . 26 ept. 2 45 he * | o2 Sept. 26 
feet 4s Sept. 27 34 atac. 39 927 Sept. 26 
weinans Nsen Sept. 36 34 Mar a 7 Sept. 24 
--- t. 26 35 ar. 6 mee’ 2 
=== 34 A ° sal ae pt 6 
=== 3 m- osl ae’ aone* ae 
san oh rr Sept, 26 
=. t. 26 
Ju we 

















16 BONDS—STOCK EXCHANGE RECORI! [Vor. 119. 


Sales in Price about PRICES IN SEPTEMBER. RANGE SINCE JAN. 1. 
September| Jan. 2 . 
Highest. Lowest. Highest. 


Par Value 1924. | Sept. 2. Sept. 30. | Lowest. 
s id. Axk } ; Ask. mt pyri Prices. 3 Sale Prices. Sale Prices. Sale Prices. 
33,000 | 4 % 42 4 Sept. be 43% Sept. 12)) 395 June 28 4744 Jan. 31 
fie . i ¢ 94 9214 9 ‘i ~adw aia 
5,000 ide al 7014| 70 sale | 70 ‘Sept. 70% Sept. 13 
1,000! 5! 6: 68 65 65 Sept. 15 65 Sept. 15 
166,000 m4 | 90% 91 92% 441 907% Sept. 924 Sept. 22 
1,000 , 101 100% Sale 4, Sept. 30) 100% Sept. 30 
7,000 L,|| 99% 100%4|100 § 9% Sept. 4/100 Sept. 30 
17,000 | 82 84 | 81% $4 Sept. 12| 8334 Sept. 3 
4% 8914) 88 Pits Pa ae : 
9,000 | | 96% 99 99 Se 967% Sept. 5/100 \% ‘Sept. 23 
2,000 | EE _..}100 997% Sept. 16) 99% Sept. 16 
25,000 | 9% 1001%4|100% 99% Sept. 5|10014 Sept. 27 , 
4,000; 97% Sale |100 ; Sept. 18|100%% Sept. 2 Jan. 1005% Sept. 
210,000 Sale 109° Sale |109% Sale 57% Sept. 1: }109 4 Sept. 3 ( 10944 Aug. 
704,000| 61% Sale || 7014 Sale | 71% Sz le Sept. 72% Sept. 23 4 - 74% Aug. 
7,000 | 62 IE, wae Oe Sept. 69 Sept. 29) 5944 Mar. 13] 69 Sept. 
999,000} 53% Sale 63 Sale | 64% Ss 3 Sept. 64%4 Sept. 23) 53% Jan. 2) 65% July 
2,000 |. - i eae * TR CY 59 Sept.22)|53 Mar. 27] 59 July 
227,000 | 88% “8934 "95! 9534 Sept. 3 a Jan. 5] 95% ¢ Gepe ; 
uly 








BONDS 


®. Y. STOCK EXCHANGE: 





Interest 
Period 











Des M & Ft D ist gug 48 _. 1935 
Des Pi’nes Val ist gu 4448 1947 
Det & Mack ist lien g oo... 1909 


Aad Tunnel ist 4 


— Range 5e_..1937 

Shore & Atl Y 58-1937 

M No Div Ist g 4s 

lien g5s 

adivg wenbies 0" 
ba ot gold 5s 1956 

Jol & East ist g 58 1941 

e@— Ist extended gold 78 1930 
Erie ist con pelor 48 199 





dy &. 





° 
_ SSESSesSSES5558 


wenn ZZenOu0.Z2Z5I0ma. 





R : " 
Sele coll tout Leetanae g5% 93% § 9414 Sept. : 


oz? conv 5 oo rA..1953 A 
0 do Ser B_.1953\A 
Gen conv 4s Series D_.1953\A 
@rie & Jersey istaf 6s6_ -.-1955\J 
See pees S702... .--1940)J 
194 oy 


F'* Cent & Pen ext g 5a_.1930/3 
Conaold gold fs_. -.1943) 
Pia East Coast ist 4\6s-_- --1959'3 
Poni J & Glov 4s 1952) 
Vort 8t U D Co Ist 5 448. - 
FW &DCity—5 1961! 
Ft W & RioGr list g 4a. 721928! 
Frem Elk & Mo V ist 6s___1933 


al H&4SanAnt M &P1st5s1931) 
2d guar exten 5s 931 
Galv Hous & Hend ist pa-- 20am 
Genesee Riv RR ist sf 6__8 57 
Ga & Ala 1st cons 5s8_Oct - “1045 
Ga Car & Nor ist gu gS -- --1929 
Georgia Midland ist 
GilaVG&WN istgu 
Qouv & O ist gug 5s 
GrR & lex Is g 4368- 
rand Trunk of Can 6 f 76-1940 
Registered 
alnzt deb g sf 68 
ane Pt Ter ist gu g 5a. __1947) 
or—Gen 7s Series A_ 1936 
let & refund 48 Ser A__1961 
Gen mtge Ser B 54s --. 1952, 
Gen Fn Series C tempy- 1973 
Green Bay & West deb ctfs A_- 
Debenture ay B 
Greenbr Ry ist : 
Gu Sh I 1st ref & Cee 5s g Feb 52 


f-yarlem R & Pt Ches lst 48. 1954 
ock bid con g O70... 1985 


H& Tex C ist Ist g 5sint gu _ 
Hous Belt & Ter ist 5a____ 1937 
HE & W T Ist 
lst gu g 5sr 
Housatonic RR con g 5s__ 
Gudson & Manbat ser A 5a ioe 
Adjust income 5s 


a Coen — ist g 48_. sess 
l 
Extended lst g 3% 
ist gold 3s sterling 195 
Collateral trust Sons 48_.1952 
ist refunding 4s 1955 
Purchased lines 3}4s8_...1952 
Colitrg 4sLNO & T_..1953 
Registered 


A 
221,000 | 5574 Sale || 6444 Sale | 6414 Sale | 6044 Sept. 65 Sept. 2 Jan. 5) 66 
250,000; 54 55 | 64%4 Sale 641% 64? é Sept. 65 Sept. | Jan. 29) 66 July 
672,000! 60 Sale || 69% Sale 681% Sale i814 Sept. 70% Sept. 2)| 59% Jan. 3) 77 July 
g 
68 


45,000 100% Sale |102% 6) ( Sept. 8/102%4 Sept. 29] 8914 Jan. 4/1023 Sept. : 
: _|8 841% Sept. 2 83% Jan. 8] 94 June 
nee 85 Aug. 12) 85 Aug. 


' WDE DANWNWNWNMWWBWE 


1,000 | 84 
84 


¢ . 9814 9734 Sept. 6| 98 Sept. 10)) 9734 Sept. 6) 98 Sept. 
93% F % -----| 97% --- |= - ties 93% Jan. 2| 99% June 
6,000} 88% 88% | 937%4| 9234 9314] 91% Sept. 23) 92 ‘Sept. 20) 87% Feb. 13) 944% July 
36,000 | +44 $33 f sale 64 5416] 6 Sept. 23) 65 Sept. 6]| 64 Sept.23| 70 Apr. 
1,000) 8 884 8° 375% Sept. 15) 8754 Sept. 15]| 83% Jan. 19] 875 Sept. 
0884 10 1905) 11021 _|104 von Sale erie . 100% Jan. 17 105% July 
20,000 | 4 Sale 9414) 941% 9! 9334 Sept. 8| 94% ‘Sept. 24]! 841% Jan. 15 9444 Aug. 
3, — Pitts, 107% 107° 107 4 Sept. 20 10714 Sept. 20/1054 Jan. 3/1074 Sept. 2 


2 000] 97 08 #4) 100 : 100% 1005% Sept. 5|100 Sept. 5]| 953% Feb. 27/100 Aug. 
4,000} 95 99% 100 100% 4 Sept.11|100 Sept. 17|| 9644 Mar. 15100 Aug. 
47.000 | 89% | 92% 9: 9254 931%) 92% Sept. 6! 9314 Sept. 16) 894% Jan. 14) 93% July 
62,000 | 88 99 Sale |101% Sale 9874 Sept. 4)101% Sept. 30| 90° Jan. 5/101% Sept. ; 
8,000} 83% 911% 92 924% 94 9114 Sept. 10} 9214 Sept. 24] 84% Mar. 5] 9214 Sept. : 
9 000 | 4 of 9934) 99%4 100 9914 Sept. 20; 9934 Sept. 23) 93% Mar. 7|100 Aug. 
44,000)| 59 6 » 62 é 645% 66 } Sept. 10) 67 Sept. 25)| 60% Jan. 65] 67 Sept. 25 
9,000 | 908 99% __- Sept. 9) 100 Sept. 9 9844. Jan. 16)100% June 
wan 5% Yi 981% _____| 99 ’ | 98 Jan. 16) 9834 Feb. 
3 000 | 9082 Sale '! 9: 9614| 94 Sale Q. Sept. 30 94 Se pt. . 30) 90% Jan. 7| 94% Aug. 
295, 000) 112 1125) 115% Sale |116'% Sale 5% Sept. 12 116% i Sept. 29/|11034 ¢ Mar. 10 5 


259,000, 10334 Sale "100% % Sale git Sale 5% Sept. 11,107 5% Sept. 24 
85 HI 86 34 ownt See we ee Bes ieee are) 

641,000 | |106 5% Sale 10814 Sale 109% Sale 334 Sept. 2 10924 Sept. 27 
122,000| 855% 86%) 89% Sale | 91 91%| 8974 Sept. 2 92 Sept. 24 
342,000! 96% Sale |100% Sale 101% Sale s Sept. 10 10114 Sept. 26! 
1,699,000 | bec i ie || 93% 9314| 94\% Sale 3 Sept 9414 Sept. | 91% June 
2,000) 58 65 || 67 5 | 67 75 j Sept. 67 * Sept. 5934 Jan. 
40,000) 7% Sale | 11 F 10% 3 34 Sept. 6 11 #£Sept. | Mar. 


r= 





teenie puser 


cont © 
ee NAZZE“""“=E Be. ee eee 


CeO ZOuneCenZ7 OeGuZOuun 2000 





on 





' to 
Oo Wah 


CoH See 


@®o® 


* 83% 847% é o> anna 
23,000)  - 9153 § 9114 Sept.16 921'4 Sept. 29 


16,000 | | 7934 54| 8114 8: 8214 Sept. 26 821% Sept. 26)| 73% Jan. 5 
80, 000)| 3%)| 88% Sz 8914 Sale | 8 Sept. 8, 895¢ Sept. 26) 83. Feb. 27 
833% 8415 | A ef 82 Apr. 28 
1 ‘000'| 99 100 aes Sept.16100 Sept. . 97 Jan. 14 
37 000 | 9614 Ss 9614 9614 Sept. 2 9634 Sept. 90% Jan. 5 

1,000 | 99 4 eo Sept. 24 10014 Sept. 24 9514 Mar. 4 

5.000 9914 A Sept. 3100 Sept. 3/100 Sept. 3 

3,000 94144 96 ¢ Sept. 5| 9414 Sept. 26) 84% Jan. 21 
785,000 | oF Sale 55% Sept. 1! 87 32 Sept. 27|| 8034 Jan. 3 
598 1000) é 37 1% Sale 5 Sept. 681% Sept. 18)| 584% Jan. 3 


1 ,000 915% _____| 915% Sept. 9154 Sept.1a|| 87 June 4 
7,000 | 31 3234 . 23| 8014 Sept. 29]} 78 Mar. 28 
‘ 77% Jan. 2& 2 July 
sis cal ( ¢ * RGN srr re ae 1 June 
47,000| 85 j sale S Si 3534 Sept. 87 ‘Sept. 30 oe: 28 8 July 
134,000} 85% || 88) { 9014| 88% Sept. 3| 90% Sept. 84 16 Mar. €) 90!4 June 
| 7644 4 8 eee ee 75’ Apr. July 
aS3.09 | 9 ; ale 8314 Sept. 79% Jan. July 
3% : Me ae 78 Jan. June 
68,000 00% 10034! 6 Ss % Sept. 105 Sept. 20||100 Mar. 31 July 
119,000 101% Sale 44 Sale Sept. 6/102%4 Sept. 30);100% Jan. 21 Aug. 
19,000 100% Sale \y ly Sept. 3/111 4 Sept. 30 10844 Jan. 23 112% June 
3,000) 8 6 Sept. 9| 88 Sept.29, 85_ Jan Sept. 
6, 000} : Sept. 72% Sept. 30) 69% Feb. Sept. : 
2 000 8 80 Sept. 80 Sept. 27| 74% Feb. June 2: 
Sept. 72 Sept. 8§| 6834 Jan. July : 
3 Sept. 11| 70% Jan. Sept. 
5 75% Apr. June 
, 31 AED = 75% Jan. June 
5 008 84 4 614 | 871% Sept. 17| 871% Sept. 8334 Mar. 24) 


7,000) / 56 & 95 Se » § ee 86 ~ Sept. 83% Apr. 23) 87 M% f 
34,000) 995 ale 99144 99% 99%S8 . 3] 9954 Sept. 2| 96 Mar. 21! 995465 
3,158,000) 5: ‘ 3114 Si | 55 ; 65 Sept. 2) 40%Jan. 3/ 65 § 
428,000) 99348 4 Sale | 9954 Sept. 14/10154 Sept. 27, 99% Jan. 3/1015¢ Se 
72,000) 3 2% 59! pt. 627% Sept. 26| 57. May 28) 70 
94,000 Sy ; Ye Si | 173 . 13} 18% Sept. 3| 15% June 2) 23 


| 


89 Sept. 20) 834 Jan. 8) 89 


| 
| 
Se | 99 July 29) 99 
7 , § ‘ . 5| 81 Sept. 6| 77% Mar. 13) 83 
22'000 100% 4 100 . 31100% Sept. 4 95 Jan. 12/101 
183,000))10 Vf 1035/10: 103% 10314 Sept. 5/1037 Sept. 2910034 Jan. 2/104 July 
166,000) eg Si Sale | 79% Sept. 8114 Sept. 27| 7344 Jan. 5) 82 June 
43,000) % 5% ¢ Sale | 975% Sept. 98  Sept.30| 9444 Mar. 24/ 98 Sept. 
236,000) 9} Sale 954 Sept. 3] 7114 Sept. 26|| 674% Feb. 21) 71% June 
259 ,000| § 3. ¢ 89%! 88 “pt. 897% Sept. 23) 86 Jan. 91 June 
113 000] § yy 4 Sale “+; Ss . « 85 51 4 Sept. 25 a) . 85 54 July 
42,000) 325g 8574] 8434 86 3 Sept. 5) 8434 Sept. 29, 864 July 
36,000) 32 34 84 8: Sept. 1! 8514 Sept. 29 \% Mar. 25) 8514 Sept. 
34, 000) 30 4 8234) 83144 86 8414 Sept. : 85 14 Sept. 23 60" Apr. 11) 85% Sept. 
10034) |i00% Jan. 17/101 July 
rt 
Sale | 993 ; Sept.17| 93% Jan. 2/10014 Aug. 
96%] § apt. § : Sept. 22] 87 Jan. 10) 96 June 
Sale pt. Sept.19| 75% Jan. 7) 80% Aug. 
78% pt. : 7 Sept. 2) 75 Jan. 10) 7744 Aug. 
: 4 Sale : Sept. 25 94% Jan. 2| 99 Sept. 
95% Sale 5 ‘ 96% Sept. 18] 925% Feb. 20; 97 Aug 
94% 100 5% J 5 : 9614 Sept. 25| 92% Jan. 5 96% July 
91% + ‘ 91 Feb. 14 9474 July 
é 76% Mar. 17 July 
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& 
iv ist g 38_..1951 
isvy Div & Ter g 3448_ 1953 
Omaha Div Ist g 3s 1951 
i a ry S Term g 38- ped 


95 
sprinet an =e 34s_-.1951 
estern Lines Ist g 48..1951 
iad Bl & W Ist pref 48___.1940 
Ind Ill & Ia 1st gold ---- 185s 
Ind Union gen & ref 5s A__1965 
[Intern & Grt Nor—Adj 6s8- fees 
lst Mtge 195 
lowa Cent ist. guid 5s 
Refunding gola 4s 


James F & Clear ist 48___1959 


KA &G R ist gu c 58__1938 

an & M ist gu g 4s 
Second 20-year 5s 
KCFsS& g 
KCFt8& M Ry ref g 48__ 1936 
SC&MRAB istgug 5s__ 1929 
San City South Ist g 3s___1950 
I ril as 


Central g 48..__1987 

Seok . es M ist 58 __.1923 

Certificates of deposit 
Snox & Ohio Ist g 6s 


L*e E & W Ist gold 5g___1937 
2d gold 5s 194 


— 
CON WANISOWNWW OI to 











iS) _ > 
BESS SE SENSE . geccc up _ecugecuces 
Oun~<-OCOOZ.OCn ODO mUcen ec Oduce dEUOdeuZzZZze 





D ture 
25-year gol 
nv ¢ 





of 
' 


a3 
Se ~ 


Gen cons 448. 
Leh V Ter R g 5s__1941 
Lehigh Vali Re coll tr 6s__1928 





34/101 54 102% 4 101% Sept. Sept. 3))100% June 9)105 Mar. 
a Sale 103 Sept. Sept. 101 . Jan. 4/104 July 


| 
i 








MOZ*ZZuaecA7wmIGexe « 


BS Saie 893Z| § *| 8914 Sept. 5) 901Z Sept. 22|| 858% Feb. 18| 913 Juiy 
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BO =. 
. ¥. STOCK £3 | sales i 
E . les in | ° 
XCHANGE. =e aieubert Price about 
Leh &NY ma. |Par Value Jan. 2 P 
Leh & E st 50-year $08 __ 1924. || Sep RICES IN SEP 
ttle E st 50-yenr Soi-- 190818 | * Bid, As Sept. 2. | Sept. 30 TEMBER. 
. 8s _— we ae 8k. ’ . . . 
“ou fat ist con py Ge 1 > 12, 000 | 00 82%) os. Ask.\Bid. A Lowest. mF RANGE SINCE 
ies cone as oeld as July 19 A oO 2 nit ae. = % 1/1021 103%% 84k 8 sk.| Sale Pri tghest. JAN. 1. 
gold 48 4s_._July 31 4 :000 OAS ----|| 813 3%|103% 6 |- rices. | 8 Lowest. 
ae 1931/9 5 000/ 97 100 107% --__- 0314 10434/10234 Sept. 8|104 ale Prices. || Sal | ae. 
Det 5 tre eee 193 D a 89 geese 10714 1... wg pt. 8/104 Sept. 24 82 e Prices. | 8 
20- led gold 4s......--- 19 23 D ,000' 85 85% ae ne meta 10734 Sept, 20/10 ept. 24 Y% Jan. 23) Sele Deke 
} A by 188 = ceo s| ~ 4,000) 825 8% 88° ~ 8837 9254 ____- 100°" Sept. 8 10714 Sept. 29 | 8 Jan. 21 Petite Aug. 24 
TE Pb Ae Bi) BA | Bass Beta apa gaat tes Uae 
Louis! ee peta ay 491M 37,000 90% 9214 214 8334 pander: 81Z ‘Sept. 18| 881 5| 974¢ Fe 9\107 une 30 
ou att Ark og ees 32|2 8} 36,000) ee 3644 93% 7. 82144 85 | 8214 Se 18] 8834 Sept “3 9374 —_ 2110054 Gept. 38 
Loulsy eft Bridge gu g 4 ---1927|M 3} 9,000| rose Sot! sate aa-7| Saas: at 8214 Sept. 5] 8254 pt. 17 une 6,100 Aug. 7 
8 9,000) 93% %\| 83% 8: gas? 80721 a7 pt. 5| 825% Sept. i | § Feb. \% Au 
Cuitied gold v—Go 4s _.1945|M 16,000 | Z_._--|| 9746 83% { 89%| 877% Sept % Sept. 18 83 Ja 2) 8814 S g. 5 
gold 4s d 58.193 8} 13,0 | 95% 96 || 9714 99 8254 Sale - 877% Sept_io| 89 18|| 79 n a0! 8332 Ton. 17 
egistered _____. 7MeN ,000, 79 99 34 : 990% € 81% pt. 10 89 ~_----- Jan. 1 \ Jan. 
oate tr eee ee 94013 eiaiede saat 8 8034 100%|10032 9914 4 Sept 9 Se -|| 91% J 6) 8414 30 
ani" 3| 225.000 9914 iets 110084 ....- 98 § al ante oe. e an. 21 Aug. 2 
sent ceeds ---1940}1 J| 225,000) 8934 Sale” Isacaz ers 8 %4 ----- Eh, ¢ Sept. oil faxe cae 9382 July. 28 
0-year secured 73_—---- IOsIM WI 11.00 | 8934 Sale | 134 101% G78 -~--<] SE70 Bae 3| 90°” Bene: aall aake we . 21] 80° Sept. 4 
ef se ea ay < fe | 91% 4|101% -| 83 s 411011% pt. 23)| 9 ar. 13 Sept 
ist & r rA Sis __-1930|\M N 11.000! 98 “99° ! 8734 9134 9414 104 ept. 11 1A Sept. 15 4% Feb 86 Ju . 4 
First L4 ia eaeien "90a rl Wes 000/10 99 | Rit, | a “9112 Sent. 85 Sept. 25 95%4 Apr. 23) 09 June * 
NO& hm $260 Ser C ---2003|A O 68,000 OS 106 34| 1% 103 -| 88% --- 9114 Sept. 3] 9414 Se 7914 Jan. 30/101 34 ne 3 
ppp ‘ |105% 106 3% S: 10034 102% 91% 8 3 9412 Sept. 29 ily an. 4 { Sept. 1 
2d zg ist ¢ 68 _.-2003/A O 209,000) 9 Sale |\106' g Sale 10714 1027% 101% Sept. 4| 92 — ‘Sept. 29) 00% Feb. 854 July 5 
peed Zoid 88. < -—- === 1930/8 J 362,000) $4 Sale | 10214 roe lior’. ier! [iohes aewe- 8 92 Sept. gate Fob aol gate July 16 
St Louis Div Div 4s.___- 1930) 4 ace $5. soe Air ae Aeie® sees fee te Ie og fl 8 8914 M 38| 941 Sept. 29 
L&N ply 4 a ooo == 1946) eer 103% - | 9344 9% 0314 Sal $|10544 Sept. 1 10744 Se 20) 96% ay 13) 92 2 Sept. 29 
gold 3s 6F A ---|\101 sa"s 93 933% 8 e |102% pt. 16/10 4 aoe 30 Apr. » Sept 
L& y Ay wed « M ist _.1980)M 16,000 114 104 wi 34% Sale | 9314 Sept 7 Sept. 106% F 19/103 Sept. 20 
Reg u Mon joint 43-1 eM sl fw oy cee oe | 10337 ---|103% - O38 12 Sent, sol oases Sept. 25/1049 WE by wa 
) 37 4 ----- 10287 ~~~ 77177 pt. 30} 9: 4g Sept. 23 %% Mar Jun 
Loutein eb ” 3-5 0833 $| 1,000) 60% 61%) 853% 88 | 8814 9 wees 9356 Se o7i Jans lorie Aue 4 
n & Lexa 4341 July ve «: 95\% | 59% 6: a eran peered ee pt. 12) 9314 ae. mts pus: 
g 4% 1952Q J 9,000 | 79%¢ i oe 9312 62 62 901% Saiz sani al Rae - ts aks lo: { Sept. 30 514 July 2 
Mitbes Co _..-19831 MN 3,000 as oe | 3578 --s-- FR i 06 *4 Geos. 8 sin seca 0314 June | 9334 Se 24 
al RR 3 a | 82, & 9234 Sale | 1044 Sept. 1: 8812 Sept_20| oe © 12/105 ps. 35 
anila R ist 5s 000) — 3 76% 3 g3kK e 94 ‘ pt. 12) 62 _e ept. 29 ~ June 2 Au 
Manit R—Sou li _..1934 J | 5% .- | 76% -- 83144 8334 8: Sept. 15 3234 Sept “9 M 19/103% Mer 4 
eye ty W Ooleeinn ee 1939 M J o i} ---|| 97% = 7614 : 4 82 Sept CY 94 Se 25 ar. 10} 9034 J ar. 21 
canal 9 "| 97 “oRic 9 . 14] 8 spt. 15 Feb 34 June 
Mich Ley) oad yl bys -- 1934 N 10,000) 9934 -- 97 8=6998% ---,-- 84 Se 5) 94 J - 9) 64 18 
3% 3D ,000)|._- _../100% ye 97 wort acl-- pt. 13 an. 11] 95 July 1 
R Be Cyatees Se ween, ge eae |-=--- 60 || 5 _— ’ Sept. 2 === = 79 OS 9534 J 6 
red a ae J - =|} 96% 9 (59% 68 100% | . 26| 9734 Sep ee GS a. 818 3 or 15 
glstered ...-.------ im 8S ee 7% 9712 rs ao12 Sale | 4 % Sept. 6 Jan. 1 44 July 
re ae 1931QM _... “i Eeay *°7°" i: ie at bey ee a | 96 Mar 1] 77. Jan 28 
EO woken Sean | ors 7322511007 aa EE nan Go Bent. 5) 634 Bent. -|| 983 F on 0794 Sept. 6 
year debenture 4s. ‘ baie. | 86 4 | 98% ~.. ~~ 100% .... 21.22. . 15) 98 Sept. 30) 55 4 Feb. 2 
Fear debenture 4a -- ae) - + sa0 6% -....|| 90 fe Be no ses Sept. 15196 # 6| 99% J 
MLS J 1st ext 4g _..1929 Ni 7,000 75% 73 | 90 93 98% ee oe ee 7 ween oe >| 96 Pop. 19} 6248 an. 3 
eA opee 0] 114.000) 6314 03 mrs | Peay 88 ooo oes eonanmeetes Et Jaro 3] 838 sere * 
& Nor st g 6s ve oF Al 000) 81 ‘ 97% a 1% Siz -----\- SESS PEO RaS TS x” eb 82% Feb 
Cons lat ext 4% 1925\M 8! 4000 | ee 74 Sale 81% ---- rT tah ig sihdnn' the lal 98 Jan. 8|100 Apr. 21 
MILs ay 448_- a.._.193:\J m wkee | 984 9914 8914 Sale 4 Vg see rt 4 Sept. 11 + ..|| 863% = 7; 98 7.br. 21 
sir gw atk Bo) BA ie toh beat ee Ba Gr ey Bac te 
n oneeual ce a 1 pt. 2| ep 8 Mar M4 Mi 
ian & St L tet gold 76_--1097|3 @| 1.000) 8234 854 grag ---|'80* 01g B04 Sept: 2] W3¢ Sept: 10] $7 Mar. ai] 83.6 July 19 
a> Sone Oe 5a_- s--- 1027/4 3 - Shin, % 85. | 915 var 86 91% in en. etek oe 36 Sept. 26 877 4 June .s 98%% Aug is 
ist tol aber h api 1934/M (8.000)100> 2-=-- “sai oi | 85% 89 a 8 emcee Bab 9954 Mar. 1i|101 Rept. 16 
tPé&s ee |jM 5 39.000 633% 67 __ 10214 __... sol _ 85% Ser smnee deaiann. ie ug. 5 
aaa M 48 and - ieee) 5 41,000 188°" 67 Rais 101% 103°” 4 Sept.29| 87 | -, 8854 Mar. 3) 9214 At ; 
10-yr coll -~=-=-- “77183819 17.000} 15 Sale |i 18°” 60 7| 5672 10a l10812 Bene 87 Sept. 17] 87 14 Jan. 3| 9214 Aug. 7 
trg 6448_.___- 1938 $s) 45 15% 16} 18° 20 | 567% Sale | 54 — Se hie. 8354 J 9| 92% g. 7 
hod i J J >,000 | 8 ) 4 1 , 20 18% € 54 > pt. 9,10: + ‘| an. f 4 Jul 
28 year Bie ont 1931/M § 17,000) sors Sete 154¢ Sale, | ri Bers, + eo O3 Gent. 16 182 Mar. | 82 uly 10 
CaF 58. J 0110274 Sale | q { 7%%| 87 . 1%, 135% Se 6 ¢ sep 5, ~ an ! 2 Mar. 
Sri & os Me Goat Term MS 15,000 9052 4 Baie i108 * 8 _-.--| 99 Sale | 864 Sept. 10! 19 Sept. 8 55 June ‘3 108 |, Sept 16 
-! 88 bic Term sf 4s. nom 64,000) % ----- |10 Sry 110234 ant 9834 Boos. 12! 873% os. 29 13 °4 June 26 oa nor - 
issi tl 4s 1iMW eg oe “I 01% 10¢ sale 10152 pep . 27:1 sept. 16 278 May 2 Mab. 
eeaions Sent ts atpd 1926/3 ae | O38 Bole’ | 85% Sale | § 5s Sept. 271102% Sent | 1844 May 27) 31° Feb. s 
Mo Kat & Tex Ist y 43-- -ipaold 3} 28 000) 9656 “Zat3 | 921 ors Oe oe fen 25 10136 Sept. 25 1oit Apr. 19/100 June 17 
7b phe cae tnew ay 43D = pest 8814 97314) 9914 A 921% 95 ¢ Sept. 9) 86 a 26, 9732 an 2 00 %6 an. 24 
;0' 0001 76 Sale | . : Vo — a } "4 ug | % dé 
AG-yeat dsseriee 8 ----10031 J | 76 Sale | 5044 ao===| + $6: 100 99% Sept. 12. ae May 26 yt ie Mat. 12 
Cum adj series C__._- 1962)3 J 569,000) 79 ] g Sale| 817% Sale b+ 49 me 5972" 911 87 July 24 
Missouri Just be series A~-1907|5 J 74,000) A ta Sale | 84% 8 % Bale | 80% as. 15] 9114 Sept. 20, 444] Feb. 25] 913 ae 
SET ide al sel Scab eet oh SERENA Rye ts Su Baby 38 
refund rA.. ,601,000) 5234 8 1101 Sale| alae 841% Se it, 22) 7556 Feb. 14] 91 sept. 20 
lst & ref 5s Ser C .-1965|F A 4 Sale aa} Sale |101% “10% 7934 Sept. 16) 863 Feb. 29 % Sent. 1 
Genera. 6s Ser D_ _..-1926/F A 640,000] 5314 Sale | 6 “3 Sale 10054 Sept. 15) 534 Sept. 27 ‘ 8334 J ah } 
we eneral 49. = — ==. nate 1949\/F A reyes! Leni Sale || 32 Ss 434 Sale oote ey 61013 Sept. 25 73% Jan. 2) 87 dats 
ob & Birm 7s ext at ratty Bi3 463.000} 873% Rite 100 ae 83S ept. 8 6472 aot. 30) 945% Jan. 2| 723 June 12 
Mortgage pr lien g 5a %1938.M N\ | 97 ,000 5134 ale || 97% Sale |100 Gale g1K Ss | 1% Sept. 27|| 513 Jan. 3/10: % July 24 
thy ay oe ty ---1945/5 J 5,000 80% tate | a 8134 Sept. 11! 8374 8 % Jan. 2 o3 July 31 
spoken eee a ter | fp oe ee ae | Bae ee a ie #6 Bev. 27 
neral July Di «3 0| 70% 73 9632 973, a? 27 > | 6054 Sept. 9854 4|| 94 . 275% 
Montg: gold 4s y 1927\Q J 87000102. 73 | 334 9734 98 ____- R217 § ept. 7 6312 Sept. 24! Jan 5% June 1: 
sence ; : 245 875 . 41100% 8 ne 12 
pees ee les de Hy FR 2, 102%) 744% 7614| 76 77% ores Geet’ 33% Sept. 24] 5 sg Jan” £10029 Sent. 2 
ane fouls Divias 58_-1947 1.009 Seere 7ee aa 7. TEM 9734 Sept oo 70 Bert OO) Bhac 5 ; $|'998¢ June 10 
e on F ,000 4 57 aaike ol 76 “ : : pt. 25 an. 9” JUNE 
Moh & 0 coll erg da. 1034) A) 37,000 733 rl gies state [10336 - = PL Sept. 22 98 Sept. 25) 80% Jan. 2] 63% pune 19 
afont C 1 lst gu S---- Ms 41,000 46, 92 i 9714 § a dite bs -| R412 105 |102% Sept. 9103% Sept. 22 $a°° Jan. 22 aa Sept 25 
Ist gu gold @s-2--1 19911\M § 107,000 ao 954) 99 Sale 9732 iat ei 8414 weg 11 10252 Sept. 9/1101 Jan. 29) 7 o Se Sept 11 
Mn gar ates ter 3) 8 i ig Rtebetel Phe gn fe ar: ah Ha ser 3 
Bea. J ‘900 108 110 | vee at ee 99 Sept. 2 9734 Sep 12, Jan. 10 g Aug. 1 
Nash Chat 722 72000|4 o 11000 99% 110 Rie ee ST 81 * Sept. 10 10012 Sept. 24 os Jan. 5 is 4 July af 
Fl & Sh pay L 1st 58. 23,000 7414 99 4/1005 “1190 i72iZ/1i ept. 12 8344 Sept. 13] 943 Jan. 3 44 June 19 
National Ry let ¢ 55 1928)A O “ ¢ 77% 767 ¢ 102 10034 1121Z|110. Sept. 24 334 Sept. 24 + to Jan. 24/102 Aug. 12 
ens eh oA Sas ---1937)F A 5,000' 99% 101 || 3% 77% «78% 1 10034 Sent. 24110 Sept. “|| 92 rey 9| 84 July 31 
July 181 ppenratssgeisery) 4 1000 | 9656 ----.|| 9086 -n-* 100 O36] 7794 Sept. 4 79 Sept. 20 108% Jan. 7511036; June 18 
ont 1914 coupon on. tg: et Mibambes 095% ----- 100 10234|101% Sept. 8 9 Sept. 20) 76 Feb. 16 110% June 30 
uar 70- ai ---- __...| 25% Sal ; ERE SC irk: bas 102 § . 17] 80 ar. 11 
A yearsf43.....1077\A | ‘ 4 Sale inenitet i weeeke Sept. 15 Jul 
Aor {ts coupois oa-----| 6 37 Sale |)-2--- ase 7° "NaN OS Gept. 15) 80% Feb. sates & “a 
et FS cee eet ones i awit pied os) So nea hone eepe we a ete ra Apr. 30] 99 Sept. 15 
ne 4s..1026 a wns nen ‘ ons - o-<-- : 4 oop! we td 
fy ics aes > se - ae 133% 16 iE Se “| 18°” May” 30 or 
u seme, Pe ¥ 3 | -~- ------- S Bem - ------ - ws il 15 May 2¢ DS +5 eed 
piduly, 1914 coupon off cores ebipeher ro eae ; pier ont ee noe neneee = ye in July 7 37° Sen’ 2 
oid 40... 106i " << "| Sa" “alta news -<0+/- 2 a wihadbaertex des - =. ||-2---2 ---- an. 
April thy i meceze teeny ] os + # 41% 56. 28 AST Sr ee -----|-- + “| a May 31 is" Ma . Pes 
Naugatuck 14 coupon off____ Lewes a Re a ae 281% 2514 2s : eh sa dcalinainn aida ae H . “May 21 18 Ma ay 
ney Se RR ye “{a5a\M N --2-2| 21) -5o-- none pan d-snes ~l whee ee SeeEeeren eeeeeiennee May 21 
ons 4s 8 * aaa +1MN 2 20% 23° "||" 7 --2--|---2= --=--[---2-- -- 0m NE iE 4 eee 
a Sh a is oon -- 1945)5 heaeen Eqs ee Mele K08GI sfeorns= wocmeel ax at | wane weseee|seeeee oeene 
SO aN noe en <** 1945/5 | 1,000 I oseee roe * *"* , oe ace | hat 2 + eraiegedl Ag = > 25 July sal-ts42° rials oa 
Now Oriente Torn ete soueit a. wre 5a) Sa wo ees > eat 7 : tee <= ares oes Mo Apr. 1 
rm nena ‘ O01 d whine wl aoae eee aaeeeieee | -coc ---= pocese ee 
Q'Tox & Mex ist Ser A 6 “1933\! JI 19, 000 80 - == | Ee a 94 SETS NEE --| 18 Fe 58| 367" Sa venga 
n-cum in r A 68192 | | 69,( 82 83% 8114 86 | 77 80 Sept. 9| 80° “|| 10 Jan. 3|°36° Jan. ii 
rua surg income sor A S193 p4 $9,000 | Tet ont) 8544 ot, | ans : ae we pt. 9| 80 Sept. alga” a: | 22 Feb. il 
rst ate >| | 990’ 00% Sale 801 574| 85 83 ws Sam =i ‘ ““9!| 80 Sept. 9) b. 1 
meta Cle Been au, mrens 1954|A O| 802:000 831g aac 1088 pei? | eek Mile | apie Bet 5| 83° Ser 9) 75. Jen. 15 80°" ‘Sept. 9 
NYB&M gon gag 4340. '20)3 O 892,000 Sale || 91°~ om 101% § ale | 80% we 15; 87 Sept =| 80% Jan. 15} 83 Sept. 9 
N Y¥ Ce Bcon g 58 5..’45\d 3} 198.000 |... _. 7 0% sale | 93°" Sale 9814 Sept sl 918% Sept on|| 81 {June 6 Jan. 29 
nt RR conv deb 68- 93 5. === 8914 Sale | 9: Sale 4% Sept. 5/1 154 Sept. 22| % Feb. 9] 83 Sept. 5 
Consol! Series nv deb 68. 5A OO, : 090 +90 ==5 e191 Sale sous 5110214 8 pt.22| 76% J 9| 88 pt. 5 
Ref & im A a 1935] MN!1 een’ nab 92 92% 92% is ae aoa R89 . cepts 3 9312 Boe: 26 110044 Jan. 12) 83 July 21 
_ Bele imp sa Gaceees tguRle Al 353.000 BLM S3eb 208 Bc Bais se | Be cot] ht Sa a Mar. "3]103%4 Tun 40 
op lil , ‘ 81% S: 2/103 Sal 44| 98% 100 921% Se 3,909 S 89 Sent 8| 9314 ne 30 
Gold tral & Hudso -- -- 2013} - 173,000 ale Sale (10 <3 00 99 2 Sept 10| ¢ ept. 44 i ¢ Sept. 4 July 1 
mortgage nRiver—|. 1,025,( Sal 8314 84} 7% Sal 9 Sept. 23. 131% Se 3 | 98 Aug | 92) 4 AN ‘ 
33s 51000! 9534 Sale 87% 8 | 8412 Sale ey Bena. i108 sept. 15| 92% ug. 30} 9912 June 2 
Deben ----1997)5 4 Sale | 98% Sale | 8954 Sale | 8314 | ept. 6,1081% Sept. 23); 9 May 17| June 5 
ture gold oooee -- 1997/5 167,000 8% Sale ¥% Sale 34 Sept 4! 816 Sept. 2/1 5 Feb. 94% Jur an 
oe P 48_.....1934|M Ri 1/000 748 Sale 763 99% Sale or iS Sept. 2 ey Sept. of | Sais Jan et Se " 30 
eo year debentaie 43-= veagl 8] 2.000 254 Sag 70% HM 78 Set Hf Sept: 299" Sept 8] Siig Jan 3 & 9934 duly” 23 
coll we -1942.9 000 |..... -----1) 93% e |74%58 ept. 5| 9) Jan. 3) uly 23 
lg 358 spel 1998 F F 14,000 | “37, 93% Sale 95, alt rhe eee 5| 783%. S | 91% Feb. 1! 28 Sept. 44 
Fee = - Or Al sooo! Sale || 8914 all | 33 Bebe: 2 Ly Bn oy 26) 74 | Sept. 5 
cae ee Eee oe “90% 90 91 3 eine { Sept. 20| 72% Jan. 2) 7 
----- 71 ib $ 75% 76 91% 9014 Sept. 17) 93 Sept. 26, 89 Mar. 29 9 July 16 
4474 74% Sale 74 32 — 9 91 a7 a" 17} te Feb. 25 i, ta Aug. 13 
, Sale, 748 Sept: 9 76% Sept: 16 87 Jan’ 3 06 Sept. 26 
b eet ah 08d Mot. Bo fess es, i 03 +4 Sept. 17 
: ent. 20 ROT Mar. 18 : 7k May 22 
ar 17 75 4 July 29 
§ Tule 19 














18 BONDS—STOCK EXCHANGE RECORD [Vor. 119. 








Sales in | Price about PRICES IN SEPTEMBER. RANGE SINCE JAN. 1. 
September; Jan. 2 — . 
Par Value} 1924. |) Sept. 2. Sept. 30. Lowest. Highest. Lowest. | Highest. 


BONDS ‘ 


™. ¥Y. STOCK EXCHANGE.) 


N.Y. Cent. & Hud. Riv. (Con)! s Bid. Ask. ee Ask |Bid Ask.| Sale Prices | Sale Prices Sale Prices. Sale Prices. 
N ace Cent coll g o7,~.. 1998 60,000, 72% 73%! 75% Sale 76% Sale 75% Sept. 4 77 Sept.24 72% Mar. 15!) 78% July 
- 1998, 9,000; 70% 72%! 73% 80 74% 80 75% Sept.11 77% Sept.25 72% Ja3 10 Hs. Sept. 
NY Chic & St Oy istg 4s_..1937) 51,000 so 91 | 92% 9034 93 91% Sept. 3 92% Sept. 4 89% Feb. < 254 Aug. 
35-year debenture 4s... - 1931) 301,000 Sale | 93%| 94% Sale 92% Sept.13 94% Sept.29 88 Jan. 94% Sept. 
24 48 A-B-C 1931 142,000 100% Sale { Sale 103 % 10344,102% Sept. 2 103% Sept. 26 100% Jan. 3 ts, Sept. 
Refunding 54s Series A 1,120,000 Sale 95% Sale | 94 Sept. 8 9! 534 Sept. 26 935% Aug. 27| 96% June 
N Y Connect ist gu 4598 A_ 1953) F 247,000 , sale | 91° Sale 88% Sept. 4 9134 Sept.19 86% Mar.12/ 91 June 
N Y & Erie let extg és... 1947) 3 000 | ¢ | 89 8934; 30 Sept. 30) 8914 Sept.26 89 Mar. 26) 8914 Sept. 
8d ext gold 44s 1 wes ma H ¢ Sale |- Set ukh ace 
4th ext gold 56 3,000 96 9° 974 Ss 971% Sept. 30 97% Sept. 30 96 Mar. 24 
5th ext gold 4s 5,000 | 4 4 97 4 Sept. 24 9714 Sept.24 93% June 9 
NY4&Greenw L guar g 56 j ¢ 91 Sept.25' 91 Sept.25 82 °° Apr. 24 Sept. 
N Y & Harlem g 3 %s 78% Sept. 5| 7844 Sept. 5 76% June 23) 78% Sept. 
Registered 


| 98% June 16 ed June 
| 





nterest 
Period 








—>EEPae 


oZZZZZOOwmZVOZZOr> 





9714 Sept. 9, 97% Sept.10 96° Mar. 19! 97% Sept. 
: 102% Aug. 23 10254 Aug. 

pt 5s 43) ; ; 4\ § 97% Sept. 9 99% Sept. 15 9734 Apr. 29) 9914 Sept. 
Jersey ist 5s | 99° 9934 Sept. 10, 100% Sept. 15 9614 Jan. 19 100% Sept. 

L Br gen g 48 | 85% Ma 9934 

N E Boston Ter 4s8_ 
New Haven & Hartford— 
Non-conv debenture 3 4s sees 





‘ | 

7,000 | 5! f 51 Sept. 4, 51% Sept. 3) ae Jan. 
RGR f -| \% Jan. 
3,000 if 5: : | 538% Sept. 2 53% Sept. 25 | 38 Jan. 
22,000 f 58 «| 56 f 56 Sept. 9| 57 Sept. 25) . Jan. 
25,000 | \% f f 56 Sept. 4) 57% Sept. 2, Jan. y 
63,000 Q 1 51 Sept. 5) 52 Sept. 2 39 Jan. 55% Aug. 
409 000 é 154 Sept. 11} 77% Sept. 25 80 July 
6,000 137 4S8ale Sept. 3) 734 Sept. 3 ° 76 July 
85,000; 35 36 i Sept.12| 47 Sept. 2 49% July 
419,000 70% Sale ; f Sept. 12) 87% Sept. 25| 70% Jan. 88 Aug. 
832,000 | BY Sale é Sept. 8| 86% Sept. 30, 69 Jan. 86% July 


apt. 3) 52 , Has. July 
Sept. 12] 53 Sept. 12 July 
Aug. 
57% Sept. 
A 00 = July 
® ¥% Sept. 
59% Aug. 
66 Aug. 
85% May 29| 854% May 
81% Sept.11| 83 Sept.12/| 81 Feb. 8 Aug. 
9914 Sept. 19) 99% Sept. 19, 89% Mar. 3/100 Aug. 
59% Sept. 4) 66% Sept.30)| 52% Jan. 2) 71 # £=Aug. 
56% Sept. 29) 57% Sept.10!' 43 Jan. 4 58 4 Aug. 
574% Sept. 19) 60% Sept. 3 40% Jan. 5 Aug. 
Jan. 16 of Aug. 
482,000 5244 Sale 52 Sept. 55 Sept. 36 Jan. 2| 58 July 
103,000 Sale A 68 Sept. 69% Sept. 27, gi Mar.12| 70 July 
| 36% 8834 | 354 5% Jan. 9| 94% July 
1,000 sore = ; 106% Sept. 30! 105% Mar. 5|107 May 
106 08 10714 | Ore. Jan. 21|107 Feb. 
1,000 103 107 107% Sept. 107% Sept. Mar. 17|107% June 
465,000 | 8744 Sale 1 4 88% Sept. 3) 9014 Sept.23| 86 Feb. 18] 91% July 30 
,000| 8 8834 Sept. 20] 89 Sept. 20) 864 May 1| 89 Sept. 
87% Sept. 8| 90% Sept. 23! 86% Feb. 20) 90% July 
884, ‘000 106% Bale é 5 125 Sept. 10)128% Sept. 4 106% Jan. 2)131% Apr. 
52, 000 | 87 89% ] 2 891% Sept. 5| 92 Sept.13| 86% Feb. 13] 92 Sept. 
15,000; 82 87 87% Sept. 20] 88% Sept. 3) +4 May 10} 91. Aug. 
386,000| 81 Sale a4 84% Sept. 3 86% Sept. 29 80% Mar. 5) 8634 Sept. 
35,000 85 Sept.22| 85 Sept.22| 78% Mar.12!} 85 Sept. 
194/000 Sale 59% Sept. 3| 63 Sept.24| 564% Mar. 11| 63 Pp 
11,000 58% 60 59 Sept.18} 60 Sept. red ve May 15|102 July 
204.000! 78% 80%) 84% Sale 841% Sept. 2| 88% Sept. 27| 79% Jan. 8] 88% Sept. 
463,000 102% Sale poere Sale 105% Sept. 2/1084 Sept. 36 101% Mar. 5\108%4 


173,000 | 905% Baie || 9517 Saic | 95% Sept. 11] § Sept. 26! 89% Mar. 13 
479,000| 90% Sale || 951% Sale 9434 Sept. 3 Sept. 26; 8934 Jan. 11] 97% 
| 99% 9¢ | 994 Mar. 24 


‘101 i ¢ 
56 100% 109 % 1 i0ay% Feb. 
100 |300%4 2 .}103! | 897s Aug. 21 


Convertible debent 3448-1956 
Cee sonen 68_..1948 


195 
April 11925 
April 1 1925 
‘Consol Ry non-cony 4s_.1930 
Non-cony deben 4s-_-- ieee 


lst g 56 

lst g 48_June 1992 
Reg $5,000 only .._June soe 
General 48 195 

















& South ist g 5s_ -1941 
Norfolk & West geng 68__.1931 
Improvem’t & ext g 68._.1934 
New River 1st gold 68, . 1932) 
Nor & W ny is oma 4s_ isos 


Register 1996 

Div ist & gen g 48____1944 
10-year convertible 68_ 1929 

Poca C & joint 4s 1941 
North Ohio ist g@ 58_- -- 10% 
Worth Pacific— 


imp 5s Serles C __ 
Ref & imp 5s Series D _.2047 
8t Paul & Duluth ist 5s8_1931 
1st consol gold 4s 196 
Nor P Ter Co Ist 
Nor of Cal gu gold 5s 
North Wisconsin ist 6s.__1930 


& L Ch lst gug o.... 5 
fo Conn Ry 4s 








zor Sale pt. | $o% Mar. 12 
89% Apr. 29 


99% Sept. 15| 9934 Sept.15 97% Feb. 15 
¢ 98 Sept.11] 98 Sept.11/) 9534 Apr. 15 
991% 100' 6% 101% 101%%|100% Sept. 8 Sept. 24 99% Feb. 13 
86 87 | 89% 90 88 Sept. 2] 893% Sept. 24! 8554 Mar. & 
56,000|)|102 Sale 102 ; 10514 105%4!102% Sept. 3 Sept.24 101 Mar. 10 
301,000]|102 Sale | 102 3% 10514 105%%|102% Sept. 4110534 Sept. 26 10134 Mar. 6 
437,000 Yi Sz |97K%S8 9714 Sale 9634 Sept. 15| 9814 Sept.26 92% Jan. 2 
278,000 | 6S: 8232 § 82 Sept. 11] 83% Sept. 23 79% Jan. 
29,000 7534 77 ~=«|| 78 3 7814 ¢ 78 Sept. 5 33¢ Sept. 5) 75% Jan. : 
3,000 y | 89% ¢ 90 Sept. 18} ¢ Sept.18) 86% Feb. : Aug. 
1,000 | § 1 § 98% Sept. 22) 9814 Sept. 22) 95% Jan. July 
15,000)) 8944 || 93% | 931% 93%4 Sept. 5} 9- Sept. 3 867% Jan. g Sept. 
1,715,000)) 67 é || 8234 Ss sale | 8034 Sept.13| 8234 Sept. 2 Jan. 4% Aug. 
64,000} 9 9! ; ¢ é 9514 Sept. 5 Sept. 23 93 July 19| 98 Sept. 
8 92 A | 9: a ar epee ll 
78,000 ¢ ale ' 9214 Ss 9034 Sept. 3' 9214 Sept. 23 8774 Jan. §& Aug. 
1,000 | 90% 91%] 915% § 91 Sept. 3) 92 Sept. 24 Feb. 25 92% July 
70,000) || 98% Sale | 9% ; 97% Sept. 3 991% Sept. 9 84% Jan. 10100 June 
380,000)| 9¢ | 9% ‘ 9414 S: 91% Sept. 2! 9414 Sept. 25 90% Jan. 3 94% Aug. 
478,000) 9 8 S: : 3 101% Sept. Sept. 25 Jan. 5 104% July 
233,000 liov3 Sale ¢ : ¢ . 109 Sept. % Sept. 27 108% Jan. 4110% Aug. 
292 -—" 107% Sale 3% Sz 10934 Sept. 54 Sept. 26 107% Jan. 8,110% June 


wy 86% § a 85% Sept. § Sept. 2 855¢ Sept. 9| 8614 Sept. 
7 | ¢ Sept. 10, 8344 Sept, 3. 8334 May 21) 84. May 

8344 Sept. 23) 8314 Sept. 23 815% Apr. 24) 834% Sept. 
8144 Jan. 4 82% Aug. 

9054 Jan. 29) 95% Aug. 

Sept. 25 83% Mar. z| 87% June 

Sept. 10 Jan. 80 June 

Sept. 6 21 Jan. ‘| 38% Sept. 

9734 Sale | § ; Sept. 25 Jan. 99 June 
80% 81 7 " Jan. | 81 June 
9134 9314 | bose Apr. 16| 99% Mar. 
102% Sept. 17,104% ; 100% ay 6 108 July 

4214 Sept.22; 47 Sept.12, 3 Mar. a 7% Aug. 


95% Sept. 96% Sept. 23 03% Jan. 97 





Ore & Cal ist gu g 5s 
Ore RR & Nav con g 4s___1946 
Ore Short L— Ist con g 58_1946 
Guaranteed con 5s 1946 
Guar refund gold 4s8____1929 
Oregon-Wash ist & ref 48__1961 
prcitic Coast Co list g 58.1946 
ac RRof M Ist ext g 4s_1938 
2d extended gold 5s 1938 
Paducah & Ills ist s f 44%4s_1955 
Paris soepe-see RR 68_-- rt 
Paulista Ry 7s 194 
Penn RR Consol gold ’a~71043| 
Consol gold 4s 194 
Stamped 
Consol 4%s 
General 4s 
General 5s 


15-year secured 6}4s8___.1936 
— lvania Co— 
4s coll tr reg ctfa__1937 
gu 34s coll tr ctfs B___1941 
8 tr ctfs Ser C__1942 
Gug3 


a 
a as3-3 g Be) x 
eres a eee 

















8 tr ctfs Ser D_.1944 
Guar gold 15-25-year 48.1931 
tr ctfa 4s Ser E_1952 

Peor t ist cons 6... 


o % ro we 30 
PrEr “az Soe e eee ee ence 


ist 
Phila Balt 73 aw ist g 48__..1943 
General Series B__..1974 
Sacre iy lst 30-yrsf 4s 1937 
k 68 193 





9614 Sept. 30; 961% Sept. 30 Feb. 20 
yates 93%¢ Jan. 19| 9414 Jan. 
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cones 6118 J! 16,000!| 77 le || 79144 80 Sz 7914 Sept. 3| 82 Sept.1 ' 25% ‘Aug. 1 
Woe & L brie ist g be-.1926/A OQ  __”- 97% OOK ne. we Te 983 i 2 10058 Tule 12 
‘heeling Div let g 58---1928)J J) 8,000), 95 99° || 9814 100 |100 10014) 9934 Sept. 9]10037 Sept. 23 34 Sept. 23 
Exten & impt gold 58.--1930/F A) __’. eg | 941% 100%] 955% 10014 iciellappatis, ce 24 oe Pn Of Mar. 7 ta Mat 7 
Refunding 43.8 Ser A__-1966/M S$ 137,000!| 5234 544)| 641% 664) 6544 Sale | 64 Sept.17| 6614 Sept. 23'| 53144 Jan. 5 66% Sept. 23 
Wine @ tact let eve te 48- ot 5 ery 604 Sale || 70’, 70%] 71 Sale | 70 Sept. 9° 72% Sept. 23 Jan. 5) 72% Sept. 23 
Soke 000}} 48 Sale || 62 6314] 64% Sale | 6214 Sept. 25] 6414 Sept.30'| 49 Jan. % July 2) 
Willi & 8 F lst gold 58_____ 1938) 5 D| beuana || 99 991%//1001% i 100% 10134). bi 4 mee eo oes meen Se 99 Jan. 101? uly if 
Winston-Salem 8 B ist 48-1960)J J, 10,000)| 81 83 || 841% 8454 _____| 8414 Sept. 4] 8414 Sept. 4/| 81. Feb. 8 8414 Sept. 4 
Wok Dal Dic EL tatin aareesiza c ety 76% 77 || 8134 Sale | 81° Sale | 81° Sept.13 83% Sept. 25] 76% Jan. 3 8317 Sept. 25 
” | gai¢ gs 5, S ; a : ty Bree e'{ | ONG? Aces 94 
Wor & Cop sont a 4h4s..1943\5 J 3,000) 65 or | 7252 ” 7038 — 83 Sept. 3 s3° Sept: 3 a7 Feb. 3 53 fon 3 
e ust rials i} esece « ‘ . o « . . . « 4 « 
< a i! 7 -“/ ‘ 4 * ‘ 
Stamnes Hepeese oon tre 4s. 1048|m g i: O00} 80 Sale || 81 8274| 827% Sale | 8114 Sept. 22] 84 Sept. 10! 80 Jan. 5 84 Sept. 10 
ka Gold M deb 68A_..1925/m@ &| 1,000] °6 8 *hic|! 9214 Sale| 84, Sale | 91% Sept. 6) 9534 Sept. 17|) 7454 May 22) 95% Sept. 17 
awe 5 | oR a! o 4 2 5% Se .15 4g Se 5 é 
10-year conv 68 Ser B_..1926)M 8 5% 5% 54% 7 5% 75 ciety «ste: neta Bie au. 39! 43 aes 34 
am Aer Chem ist conv 66.1928/A ©} 56,000|| 973% 9814) 98° gsial o¢ 99%| 98 sept. 3110017 Sep 53 . io Fh i? ent. ia 
ist ref s f 74s 1963 F A| 651,000) Orie sale “|| 937% ‘ 96) Sal | 3 a 10 74 Bent: Sail oe ADE: 2110026 Sept. 13 
ne cnwe wee 937% Sale 961% Sz 93 Sept. 5| 97 Sept. 26} 82 Apr. 5101 Jan. 11 
Amer Chain 68.__.______. 3|A O} 248,000]| 94°° § 9534 96 96 Sale 534 Se 4| 97 . 5 
amer Cotton Oil deb §a.721931 MW} 45,000/| 84% Baie | sgit gs9is| 90° 90% Bos Sent. 4 B08, Sept. 2 27) 82 a" 9034 Sept: 27 
amer Dock & Impt 68____1936|J J n-==--=1180634 ._... 106% 10734]|107% | 1) EE ol as, OE bh _...|}106% Feb. 6'10732 Tales “4 
tinBinelig & Ref Me 57 1937/4 S ana 'aan 87% eel 9134 92%] 9254 Sale | 9124 Sept. 4] 9254 Sept. 30|] 875% Jan. 2 9234 July 24 
39,000) Sale || 937% Sale | 9414 Sale | 9352 Se pt. 2| 9434 Sept. 2411 92. Jan. 2! 9532 July 26 
the SR nee Mea haads 1947|A O} 120,000/|102% Sale ||104. Sale 110352 S: 21% Se 3110412 Sept. 23111013 " 30110612 July 28 
po UTE Refining 68__.1937|3) J! 382,000 101. Sale 100% Sale 99 ly Sele ats. Sent. 29 ion” Sept. < 68) _ palios 4 Jas oa 
Au, Te} & Te coll trust 4--1929/J_ J/1,137,000|| 9214 Sale || 9754 Sale | 9714 Sale | 97. Sept. 12 9814 Sept. 24|| 9244 Jan. 21 98% Sept. 24 
Convertible és. -------193 im 8 52.008 135% 8734 29, 9114] 90% 9134] 897% Sept. 9] 9134 Sept. 3|] 87. Jan. 12 93 July 10 
f ES J5'4 Sale |106 107 |10314 Sept. 29/1071% Sept. 8]| 92% June I 
oa pees ote Suet Ss.. ..1946/J DB) 486, 000) 97% Sale 101% Sale |101% Sale 100 . Sent. 5/102 * Gent. 4 O70 Jan. 7 103% Bent 35 
; ne DSL PE pe ts :, a pos Atte) a + oe 1025 Sale |1011% Sept. 3/1031% Sept. 25 Jan. 12,10234 Aug. 1 
" ~=-- 1925 6 Sale 9 Sale [120% Sale |119° Sept. 2112054 Sept. 3¢ V4 3° 
am Wat Wks & Elec coll 6s 1934/A O 168,000 84% Sale 914% 92%] 91 \4 Sale | 91 Senn. 4) 925% Sent. i2 tase — 39 14 jag 31 
sy ny be Ay dep.) 4] 30,000) 46 Sale || 47 4914] 47, 48 | 45% Sept. 24] 50 “Sept. 3|| 38° Mar. 24) 57 July 15 
sof dep__|____ 24, | 43 Se & 50%] 45% 46 45% Sept.11] 47 Sept. 5 45\% Sept.11| 57 Jul 14 
Ansacouds Copper ds_____- 3/F A! 942,000|| 96% Sale 98'\4 Sale | 97% Sal 97 % 1g Ser "97 May K% ept. 27 
do ._ oe 1938 F A; 913,000) 99 P Sale 100 7% Sale 99 4¢ Sale 97% Sept. 18 101 Sept, 2 o4ie May 29 101 4 pent. 34 
eS Ss > 448399 D) 371,000)| 84 Sale || 85 Sale | 8414 Sale 83% Sept. 26 8514 Sept. 5|| 835 Jan. 2] 8714 Jan. 17 
a 48 (temp) (Del) -_--.-- 1943/J_ J/1,144,000|| 8854 Sale || 917% Sale | 92 Sale | 91% Sept. 13] 93 Sept. 9]| 85 May 7! 973% Jan. 19 
feeeee * Ay hs webeee° _ > 197,000 bs Sale |}100'4 Sale |100%% Sale {1004 Sept. 2)10144 Sept. 22||) 963 Jan 5}101% Aug 5 
» Cup i GR de OO «oo ko 
atlantic Fruit conv deb 78 A’34\J D 29° Sale is Si 1... 2. 9 o---* Sere ee 28} 40 Feb. 23 
2 nc enccccennecs 12,000|| 29% Sale || 28" Saie |. ~* “23° Sept. 25) 28°" Sept. eh ee 
f Sere 2: Sept.25; 28 Sept. 2|| 20 June 10) 40 Feb. 25 
Attantie Refining 98---~~"i08%|1 4] 38-000 9754 sate || S055 SNC | 20° 28, | 28% Sept: 2] 2500 Sept: 2]/ 20, June 5] 40. Feb. 20 
Baldwin Loc Wks ist sf 58_ oaet MN| 37,000 10044 101% 100% Sale 1013 102, 100! 5 Sept, . + 3 ae ° 96% a tae 8 a 
Barnedall inetd coined 931|9 J] 174,000|| 97— Sale 101. 10114|103% Sale 110014 Sept.11 io” Sept, 39 o3ie 10 10254 tae: i4 
ae ] Tel of Pa—5s B_____- 1948 J J| 242,000|| 98% Sale ||/10014 Sale 10034 Sale 9934 Sept. 15'101 Sept. 25|| 9744 Feb. 8|101¥ % Sept. 23 
= epee th 58....1926/5 J} 121,000/| 9934 100 101 Sale {100% Sale |100%4 Sept. 15|1011%4 Sept. 3]/ 99 Jan. 7 10114 Aug. 20 
ot Te’ + 5s gu SerA 1942\M N/ 109,000|| 96° Sale || 9214 Sale | 955% Sale 9214 Sept. 3| 96 Sept. 26|| 933% May 14 4 Aug. 14 
Cons f0-yr le Series A-1948 4 Z 179,000|| 8914 Sale 8914 Sale | 893% Sale | 8844 Sept.11] 90 Sept. 3]! 8744 Apr. 30] 9134 Jan. 15 
c y 68 soaele A 543,000 97% Sale 96% Sale 96° Sale | 96 Sept. 2) 971% Sept. 10]; 88 July 7/100 Feb. 4 
OE eres: 28, ale 37 34 Sale 875% Sale 8734 Sept. 2) 88% Sept. 3]! 873% Aug. 30] 97 Jul 1 
buvtts Fisheries OP ucseaae 926/A O} 11,000|| 7814 80 774% 80 77% 80 7734 Sept. 9] 79% Set. 16}! Apr. 28 Feb. 4 
erier, Le ey epee aeeaiy O} 119,000|| 93% Sale 9634 Sale | 95% 96%] 96 Sept.11| 9684 Sept. 3] 93 Jan. 5] 97% July 11 
3 “pn- =, 9 BD 7,000||} 62% 65 69 70%%| 6834 Sale | 661% Sept. 29) 6834 Sept. 30] 6044 Jan. 4] 77 une 30 
ae ae. stpd Dec ’23 rec A Re 33,000 67 70 6614 67%) 6814 Sent. 12) 69° Sent 16 +56 Jan. 3] 73 pi 2 
PEE Mis nconcncces 1941\J J 5,000]| 86144 88%] 9014 _ 93 94 | 9054 Sept.11! 94 Sept. os ; 23 ; 
’ 90 72 g § 94 Sept.26), 87 Jan. 23] 94 Sept. 26 
ae aoe son ine yen 50 A. Rt te 5 a tp er oo% Sale |/100 10014 10034 Sale 9914 Sept. 9101 Sept. 19} 97% Jan. 26)102% June 16 
} opens f = aersee B----ieeere : 24,000 102% Sale 105 Sale |105° Sale |10472 Sept. 9 10614 Sept. 29) 1024 Jan. 7/1061% Sept. 29 
yn en Ba om nh SERED a i 12,000 106 4 10634 1064 Kale 105 Sale |104%4 Sept. 4107 Sept. 22] 10514 Apr. 3]109 Feb. 14 
\ ---- 6, 54 Sale ||109 Sale |109%% Sale {10814 Sept. 6 10934 Sept. 26} 108 Jan. 2/110% July 28 
Beer) bee te-- deat 2 1,655,000) 71% Sale | 79 Sale | 80 Sale | 79 : Sept. 2 80% Sept. 20 72% Jan. 9 Roig July 31 
LS Gan ere te... 00d ie i 67 i 6336 64 | 634 66 | 64 Sept.11, 64 Sept. 11 S38 Ape. 27| 69% way “i 
Brooklyn Rap Transit g 5e_ 1645) a ccaans OES ONE con cuk ON x0 uks cs. ck ee 73% Jan, 3ltol June 25 
ten hy ena: » 4 <s<esel SOON } 063% ..... OP  sberebedécais cusebalecCes eee 78% Jan. 3/101 June 25 
ist netund conv ¢ e----2002/) ; aes 64% onace} i...... ee Bie ee ee ot% yon 3 79% sl 9 
-yT secu Vee 3,000]/| 97° ____- firdon fe oes -|10914 Sept. 3.10914 Sept. 3 " 
— Co cts joc... Oo 25'000|| oF | paw eek 3 ep 09 ept. 3|| 9734 Jan. 4 108i Sept. 3 
us | aurea vee nied |S ia | eee eee 114% Sept. 15/1143 Sept. 15]| 9614 Jan. 3)116 7 Aug. 1 
Bajyn Un BL ate aS - 10506 &) 38.000! 81 Bale ||"8375 Sale |'Si5s Sale | 8iig Sopi- ia) 6534 Sepi_ a] 80% Jan. | 85% July 24 
ouge 95 Q7 5467 Salo : vars ‘ “ , , 
Briyn oe sun itex ba loam hl S7oool ss ote 82% _83%| 81% Sale | 8114 Sept. 9} 83 | Sept. 12 Jan. 10} 85% July 24 
1932'M N oo 27 %|| 984 Sale |100 10014] 98% Sept. 2)10014 Sept. 27 9656 Jan. 5|100% July 24 
~ wee ene ene nee ---- ee 1947|ma N oS pod soos — if Sale = Sale |137 Sept. 2/156  Sept.25//114. Apr. 23/156 Sept. 25 
ee neeeeccscesscocne | jj107%% -..--|1075¢ _____|106 Sept. 13}1075% Sept. 9]/103 —. 3}107% ae t. 9 
put i Gea tat lager iene MN] 222,000//11 5% Sale 135. 150 |151 Sale 140% Sept. 8 156 : Sent 25 ae 22/156 D - 25 
x Susq 1 6 ft o6....-. dD 1,000|| 9034 ____- 1) 9214 94 1 o1 6 94 9214 Se 31 9214 Sent. = % 5 
~— a a ist 48..... 1952;A O 1,000) 805% 814%)| 843 | $53 8514 Sept. ss HH Soot: oall 8 ere J far. ti 3854 uly. ¢ 
OE Ws come ah aces 1955|3 J/ 76,000) 8334 84%) 8514 87 | 8537 86ic| 8512 Sent oe oop. 
9, | } . 2 ‘ S: Se . 6 sept. 12 Se a oD § 
cpuaoge Sig AB00.R | 123.890) G2" sate | Bele sale | S255 ale S288 Seve a] Rc Sabi a] ae Bins. 2 BRS Se 8 
California Tulecones 644s.1933/A O| 210'000!| 46, Pte 100°" 1 094 ened . “90% + FF oe 4} 994 Sept. 16 + ht ope. tai mo 4 37 
. \ 2 Se 5 Sale 99% Sept. 5 ; ° 
Canada Steamehip 73..---19421M fe 45:00 Sass B3r4i| 821, Sale | Beis 9434] 9454 Sept.15/'95 Sept. toll 94 June 26| 97% Jan 26 
errs 4 514 Sale | 95\% Sale 2] 955% Sept. P 
Canadian General Elec 68__1942/A oO! 1,000); 110252 31; | + Si 100% 04 77 | oni? Game sier’” eee’ tallettec See” Slaae sree ; 
ray 2% 1034/1105 10634 104  10634|10514 Sept. ; 
4 3|107 § 7 Sept. 13 
Cent Dist Tel 1st 30-yr s_-1943 J D) 4,000} 9734 98%/|1001% 100% 100% Sent. 27/101 Sept. 12 1078 con 3101 Aue 18 
entral Foundry ist sf 6s_1931/F A) — 6,000)| 901g 93 ||. _____| 92° 95 1918 5 5 
Central Leather 20-yr¢ 60210251a 0| 2300 ane fasts atl, , 9 91 ept.22/ 95 Sept.29]| 894% June 4/ 95_ Sept. 29 
233, 97, Sale 00% 8 995 y 5 
on tre) Bieal S ining te tee he ot»: VO Me 0 108 109° 108% 109 108" Sept. 171097 Sept. 3 107 feb. 13 io” ro 5 *° 
J; 21,000]| 923% “94 |] 9814 Sale | 9814 99 | 977% Sept. 25! 9814 Scot’ an. 9| 99% Aug. 28 
Ghics Ren gues -oror nase Al 331,000 74% Sale 7714 Sale | 75% Sale | 75 P Sept. 27 783; Sent. 18 74 — 3 + ha Sea, 26 
ppe V ser A19382,A | 426,000/) 9944 Sale ||107%4 Sale (10514 Sale 10634 Sept. 6/108 Sept. 2/| 99 Jam. 2)109%4 Aug. 14 
ee 6 egtes soon VY} 21,000}) 95 96%)! 98 9914! 987% Sale | 9814 Sept. 3/100 Sent. 4|| 94 Mar 13|100% July 16 
Cleattaid Goal 407-7 = peed | 4 49,000 93 4 98% oes = rh = 9914 Sept. 2)101 Sept. 30|| 9644 Jan. 1510114 Aug. 19 
Golo Fuel & 1 Cogenet s3 194siF Al ~3.000|| goug “aid % 92%! 90% 92 | 91 Sept-i7|'01- Sent 7i7|| a7iz Abr. 3193” July "3 
Colo fadus tst coll tr ee 1034\F A 80000 $6 sone? its, oni + Si Sele 80 Sept: 18 a aon: ors [ 10 Hs quis 4 
Columbia Gas & El tat fa. .1927|\5 4' 224,000], 965% Sale |'10034 10014 100% Sale |100% Sep ; 1 t: Bil és an 54 ‘Aug 
a 3 5 “se%booll oe 100% 1¢ 34 Sale lg Sept. 5 100% Sep t. 8|| 96% Jan. 5 100% Aug. 26 
PII 88,005 % 9614''100%% Sale 100%% Sale '100% Sept. 4 100% Set. 23'| 96% Jan. 5 100% Sept. 23 
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OCK EXCHANGE. 5 | foto fo 8 Pree 
Col & ma |P ember chou © 
9th Av ist ar Value Jan. 2 
us Gas gug Se - 1909 M = 1924. r PRICES IN & 
Commercial Cable ist ¢ 4s v s Bi ept. 2. EP 
Compania 4 Cable ist ¢ ia” 2307 2iJ_ J} 1,000 7 Ask.|| Bid | Sept. 30 TEMBES. 
As teats Vics 1 710 43 senaan 93% 17% q Ask. : Lowest | 
Qempus Az Baraq a 7igeci9s0s 4 tea 'oooll St - oi LehsNG. Ach Sel aa. | RANGE SINCE 
Seti erie losis 3 25,000 =a Suc ante oe 0914) 97 “$5177 vues | Sale = a Seno. ~ adhe 
8.195 33. 100% i0i-~ 9 ale 75 Sept, “al a7 8. Highes 
Geass ener $380 es iJ J ,000 101 4%8 977 pt. 8 a8 Sale Pri te. 
40- as re 98 1 Sale Sal 48 9712 Sevi. 8 e Pri 
Sergi ir ig--H08n9 | aH 0 ge 1 ea ath | fa Gee 8 Gay oo 8 wee Abe atl ot, ADE 
ay eg gu 3’44\F A 137,000 8132 Baie || 8+“ 03 |101 at | Sept. 15 oh Geet’ anil a ar. 22 Apr. 7 
eer ives aay A) 98-008 87% Sale * ge 0134 103 |101% Sept. 12 Bt Bere. 32 7 oe 2 0736 Feet. 8 
Supeeceragore a eM | 1880] Se ss Sile"| RA sale a Be Sas 3 fai 38 0318 Sent. 29 
pdeaeieaiated 1 fet --ss0 ==> ----- g Sale Sept. o4| ava 4' an. : . 
eee | 12,000 hela ig bad a3 Bale | 93 Sane si oi 1 oF ia 10)10388 Apr. 14 
Cumb Sug 1 a --1930/3 J 9,000)| 8 Sale 9% 904% 8S 97% meme. $7) 86 Sept pod 28] 88 ug. 20 
Denv “fim Sug ist coll & -1930\3 J 81,000 = Sale —— 99 34 ale | 89% Rept. 16 9 Sept. 2185 J n. 12] 88 July 23 
SHY 8S) BEBE |e a 7% 11) uly 1 Jul 
Dery © Gas & .& gen 1931/1" 8 389,000|| 97 Sale 79 80 101 1018101 pt. 4| 9 Sept. 16 93 Se 7\ 90 y 23 
Detroit 1 7 1 5a__ ..1937|\J J 70,000 Sale 96 9 77 i%{|101 Sept. 0% Sept 93%I pt. 27) 94 Jan. 30 
t epbiliichsnandl 19 ae aol ease + A a) Bo 78% Sept. 8/1011 "931 86% Mar 8 Sept 
trolt Edison Co ist bs. +s Heed one aaa ae 07 5\l108 40 Selo 6% Sale’| 95% Se -"gli0i ig Sept 7a8'|" Mar. 18] 92 Tuly 22 
lst & 5a Seri ist 5a__1 IMS ,000| Bhi aaic \% Sale 99% Sal 95% Boot: 16 80°" Sept. 25. 00% Feb. 8| 92% J y 22 
Det U ref 68 Se: Oe Neasiens: 933\3 J 19,000}| 7 \% Sale 96 96% 108 § e | 99% Bent. 15 9 Sept. 4 98% Jan. 13/100 une 14 
Ree tes ist rice A; _-- 1ee0l 5 Be'oooll ose Bane” 8814 Sale| 90° aa 108 ¢ Sept. 10|100 Soot: | ania ds » vaior se Aug. 33 
’ cons y 1940|\M 95,0 99% S 76 ale | 90 Sale Sept 00 Se . BI Ol uly 21 Aug 
Ct J, phew Fy, 8 ,000}/ 9 ale 76% Ss 96% Sept. sige Gene. Jan 85 . 25 
paki of oe on iste e-1927/A 0 114,000 [10454 Sale 100, 10085 100% Sale | 74 g Sept: §|'8715 Sept i] Orig Jan: Zhi Tay 28 
a ’ v7 Sa Z . - 
Be se ek a vieasall dls 3 Seis ak 88H ae |e Sept 90 703 Rept: | 88M Apr 9110853 Aug. 2 
minion Iron é& Steel 58_ - 1942|M N 4, 46% oa°* aan aoe oe Sept. 10087 Sent: 26| 9 Mar. 5 Sent. 13 
Sg py teel 63.2193 MN 4,000 50% 40% a bat Sept. 2/100% ept. 26 7 Jul a lt 
B I du Pont Powde 73__ -71939|M $ 141000) ----- -----[ 252 04) 3 sale | 91% SOP tor'* seb: a8 99% sary tains a 
Duq Fp my Faey oh --- 104310 $8 000| 7054 fale || 63 = io Bi7e Sage. 25) OS Sept. 22 + al sim Jule ie 
1 uesne Lt 1 Co7\s_ 936|J D) 20,000 Baie ||| 8614 8 Beer es rt | Sept. 104 Jan. 21101 — uly 16 
arteries N| eens 8055 Sale 83 0 is Si a5"| 03 Sept. 18 woth 8434 Fob. 28 94 ama. 
ElI ugar anal | 274° 108 Sale” Sale | 8412 661 \% Sept. 40 § . 20 ar. a 
Biitrera ir! 1 yh geie 19534 — oi 6614) 65 § Sept 9 at Sept 8 (38° May ol 5446 Feb. 30 
eemieet ‘oal cons g 5s. 939\5 J 22'0001/10634 Ba 05 Se 10812 Sale “110 § Sept. 2 314 Sept. $634 Aug. 231| 8 eb. 2 
pire G " g 58.199 5 10676 -.-1;102 ale |105 6 Sale |108 Se 85 6S . 16)| 6 ug. 23\| 87 Ai 
Equita as & Fuel 7iés 55 J 5,000 Sale || Sale 05% Sal i08 Sept. 5 ept. 4 5 July 2 a7” “Aue. 18 
Fed ble Gas el 7%s__- I J} 9,000 B9%l| 90% Sale 103% 8 e 104% Boot. 510814 Ser 77 May 21 79% ug. 15 
ys Mt -.-1937|M N, 9,000 + P< Fd | sale |106%% Bale 1102 4 Sept. 3/1 814 Sept. 3 90 Fe 12 Jan. 11 
----- és stpd_. 2|M 1,498,0 95 100 0% +1) dee 10 Sept. 05% Se 3\|1067 eb. 15 Feb : 
pecs caste spd 14am 8 “29,000 9388 sale 8 ee 90% Sept: 81107 % Sept: 30||102 Feb: 8 108% Jur ug. 14 
wink Haber Tei f ac=7-104 HI as'oooll aa ant + Sale | H+ 46 Sale” beter le bw tee iills 10354 Rept. 2 103% Fans + 
| ae mony tomy ef Be_---"194ilM § So'ooollloes Bai 961% Sale 9914 100 0975 Sem - al-gat2 ater” May 28111 F t. 30 
_- Denso tiie aes. 5 116,000]| 103 Baie “|l103 Sale 967% Sal 98% Sept. 11| 96 9654 Sept 33 ae Jan. 21| 92 Sept 6 
General Bal Sues 30-75 156 42\3 J} 149,000 7 Sale 103% 105 88448 e | 95% nope: 9 Sept. 29 Jan. 3}101 he 
Elec st 25- .1949/3 D 63,000 85% Sal 79 5 105 $ Sale /103 Sept. 2 96 4 Sept ; 933 J ne 3) 97 4 Aug. 8 
eb¢ 66193 1 101 @ || 955 82 Sale 3% Sept 8914 Se 30l| 9012 Feb. 8 Au 
Gen 8. 6\J D ,000 Sale % Sele | 95% So 1008) Beant. valtoes Sept. 17 Feb 90% Bent. 12 
Soren 23,000||100% 102 103% Sale [103% Sale ae ae Sept: 30] 99 Feb: 24) 90 Ae a 
He 8) cachet ot Lh a 8B 2 Sept. 5| 96 n. I : 
Sete Ai mavaa wehbe @ soi SR ea si gt Sa ae Ea sé “soni-aal| 0 a? adio7 une 6 
onieaustr ee Isl N| 35:00 07% 9854 1043 Sale“ f0t36 108° 195, Sept 111 98 St ag Jan 28 Bi Aug. 4 
| i ist 7 al 418000 Sale Somliog 108” lioaiz . 15)10 Sept. 1 Jen. *Sh108 - & 
an debi iowa 1931/F A) 415,000 114% Sale 197% 329 4|100 ey 50432 wants 370 $3 Sept. 23]|101 ~- 2 a g 
Grey € Dee 7 Ss. --.---.-1045 “ah epee 89 Sale 1088 Sale ttt Sale +44 Sept, 2/105” Sept. 6 80 2. i104 % Sept 7 
or insis” 9 5, 89% 9414 4) te 4 Bale Sept. 28 100. Apr. 16 Sept. 2 
Hackensack Wate sia ae Al 3288 80% “O434]| 9314 sale sors sa 117, Sept. a0 11854 Sept. 20 933 Apr. 18]103 » Sept “4 
Havana rd Street Ry 4s8__ '000|| 98 91% * 21¢ --7771"$3i ‘ “41107 é Sept. 12/|1 Apr. 1 02 Se = 
savene Ei font Ry 4s. ---- 1952|J_ J 8 Sale 9314 -..,-| 95 964 931 Sepi. 4 Sept. 30 114 Jan 3|1003% Sept. 29 
H Elec t&P ae 0 (tt: OR 99% 1 3% 85 | 96} Sept. 4194 Sept. 0OO*% A - 2/119 Sept. 29 
Bolned seat ch AY f oo] FoMg 70% cha 4 130. | 404 Sept. 12 64° sept. al] 9314 July's) 91 Soph 30 
mer alae A 5,000|| 82% Sale ¢ ... : % Sept. 8414 § pt. 8 4 Sept. July 
fee eel 3.008] 38 Bale" So aise) B25$ ---- Sd aS 2 4 ot Set. 
nois B 54s -1949 47. 101 © 9374 ----- 9414 5 --|-27- ate ohn . 98 ne 30 ug 1 
Llinois ell T ain M ,000 Sal 3% - 846 io -|-ie-agcce--al- Ja 96 9 
ind N ‘Telep 84 A-~-198013 Wy 58.000 78% Sale 103 Sale” 8114 Sale| 8a” wept Gf 8 obi" icin 8|10234 July 12 
fad Nat Gas € Of So “198613 3} 514,000] 84 “O4¥|| 97 2 1028 Saig|102s sept. 8) 80, wept 7 Rete 33) pe 
feemeerictig aac a] fasaoe| Se Be | Se a1 Si ar bot ie a 704 Mat. 23 
Trust rop coli 434s Dec MN yo 7 Sale 9654 Sale 0 Sal 5 0714 Se - 8} 82 Sept. 5 10 Feb. 2 6% Jul - 25 
stom stamped. p< J050)A Of oo [gg isa 8744 Sale 0415 Sale a Sept. 3110084 Sept: 29 73, June 21 84 AU. 24 
steer OT Naw a 168 neve] 31000 10% 1734 08% “O434) 10136 Sale 8794 Sept. 2 87% Sept: 23 Big Jan 11] 9974 Sent. 9 
yas Sieg 1:60 so¥f out ra roar Sept 37} Sept 2a 8 we Ha 2 
In nicsadege 32/A 50,000 4, Sal 1% Aelia ee ane oewewedns 4 Sept. { 2 A 95 y 24 
Intern Ps at & coll tt Bato M S| 275° 000 58% Boul ois Sale ic iy We ‘genres mee . 9 Apr. 8) 89% May 27 
Senecceree tut § 2 eal cae Ce EM ST Ce mie b 
Boi, Ube, - A’4 $0488" 66 © il oo%8 aors*l Soe a’e | 6: Sept. 20 Recrdepietee san. % July 1 
Becta Cy Powe ti BERE 3) S068 oe | Sc ttt Ss 6 Si sot a8 ak 8 8 tes fy buy 8 
Ka & E at)---1947/2 | 3] 872,000 oo7e ane 4 Sole’| 884% Sal 8714 Sept. ol a0” font: 20 Jan. Mey on 
& Cote 719521M 8| 360 5aa'| 3328 Sat oe ii Bele | S78 Ietbaaias- tate: Bert: obll baht Ja : “al 7182 Aug. 4 
* aebpcauiotens 19 360. 76 e |j__ 4 Sale é Sale | 88" " Sepi: 89% Sept. 6|| 54 n. 4! 7: 4 Aug. 
Eire te 4 ies] a ie | He SPER | hac Be: 8 Shs Boe) a oe sg 
EL ea ka --1931'M N 39,000 |1 Sale 2% Sal 31% Saie "| 817 - 3 8854 Sept. 2 7 May 24' 92% Aug. “2 
----1935 553 0 8s 97 e | 943 aie |"81- Sept. % Sept. 26 79 ¥ 24 72% ug. 
King m g Se... J ,000 ale %8 %S ie a? oe pt. 26 Jan. : 2% 2 
ase money ----- 1997/8 3} 2.000 [7384 (9774 Sale | 9954 Sale | 97"< Sept 8| 834 wept. aa a3 Jan. 3| $8 ‘i 
a g 4s__.-_- 7A O 3,000] 9 imines 97 Sale 102 Sal 97 some 3 Sept. 25 yy Jan. 88 J - 16 
~) -~een -- 104018 A ye 38 100 | BL. - + Sale tts, Sept, 2 99% a 25 a pe. x he —— 13 
Neha: ae pin ,000 eer 102% 5% Sept. 104 pt. 27 an 3% Sept 5 
re Steric a 3 CS | 71 __ tees (OSE meet Bed ~ 44 Se 93 + OD oe” Bees 
Deekey Sti 70.2722. id J yo 71% 7374 rere -gc-- +1 hl Sale 101 Sept. oat Sept. 4|| 97 i 14 +H Sept. 24 
Lac Ges ti it cous Seer 1960)h Z ss'aooil oa 5% 134 74 | 7336 Sale 10156 Sept. 30 bt, Sept nal 7 86 qaune 13 10354 Sept. 27 
oll & ext 50 19.000) 86 72 east? feat: 3 Sept. 3/105 n. 3 
Lehig’ ref 5 lst 5a us ,000)}1 95 \% Sale Ye 731 2% Se 114 pt.12 Jan. YI 
Lehigh C'e Nav 43 WBetiesC-10831F & 147/000)'80 ” Bale ios, 195 Bes pl das Sept: ‘al 136 Sept: 30/|110% Jaa: Bet eet 
gh Val Coal 58....--- 1954 404.000) 2% 91° Sal 10512 Sale 1 Sept. Sept. 69% 9/11 ug. 1 
i PF idl cie Ba jd ,000) 92% Sale % Sal 025% Se 2 pt.12 Apr. 4% Jul 1 
ler Av 48 ¥ go eeenegonnn 1933\J 5'000|| 903% ~~ | ov% oe | oe & e lioss? Bont, soli: sere 12 Eee 16| 76 y 14 
t& Myers Foe ----1933)J ; 19,000! 90% veered 944% at 98°" ae 9015 Bent. 30 103 Sept. 18 77% — , 3 75 Mer. 3 
(P __aprnenes o = --eee s Rt --- 39% 100 1098 94% 9474 Sale 974 Sept. 11 91% § Boe. a 101K que. Hitt her. 31 
te Feo 1951 o| 92) 32. 37 Sale |100% 100 \% Sept. 98% Se “4|| 88> Jan 11)1 Sept. 1 
7. ee Rctees iF A '000\|11 37 ie % 100% on’? gene’ on + fk ot Jan. 0514 Sept. 0 
aii Ri Be 1944/A O 253,000 7 118 3814 407 90 % 100% § pt. 20) 94 Sept. 23 91% Jan. 93 More 
Magma Cover 7s. seosoasscABBIIE Al 58,000 198% Bale 11714 sale [11714 “B554| 3888 SoBe: 28] S08 Sept. || 91 dan. ai) 3814 Sept. 25 
Manns ugar 7448 _..... a’ Sale Sale Sept. Se of =. 17\ 94. une 
at ey CN s - Bald D| 240°000 96 Sale|! 9614 Sele | 08% 5 117°? Boot 17 pt. 23 an. Ree oth 
----- 1942 240, 88% Sale 961 Sale |116} ale Sept. 1 * Se 874 A = 101 an. 3 
Manila Elect con g 48.1 AO ‘poullti2 * Bale ¥4 Sale My 117 v7 Se oe Bee. what July 16 
sulle Electric 7a__ ~10see Oi 188.000 Bale || 90)4 8 1645 117 [11644 § pt 101-9986 Sept. 11 3254 Mar. 3| 43! Sept. 23 
ipa 013) 3 284/000 98% Sa 119 Sale | 913 Sale | 9 4 Sept. 2 4% Sept et M , 3 hee 
of eee D ’ le Sal % S 6% Se 117 pt. 11 ar. Au 
Marland Of esi tana 8 ss in| 9 gai | Sr gals [gs ga Sot 3 eat 2 8 tag Mer rugs uy 2 
oa lh 198'000 B1i% 83! 52 52% 6214 Sale 98% Bop. 611103 f Sept. 24 38% Jan 810834 Jan.” 14 
Mer & Mire 7s rants .1081/F 21,600 125° Sale’ || 98 3614] 8654 Sale | 07% om 5 oe Bont. 18) ‘97 Sune 19 11846 july’ it 
Met Edison 60. ital a) 8 Bale ||105 ise Bo ig Sale | 8344 ae 39 Sept. 30|| 47 June “21015 Mar. 17 
Sci a al 195 FA 42.000 me 11023 ? 123 6/108 4 105% i166" 7 Fart 7 8 oo 4 Sept. 12! 82% an. H 9 Sept. 3 
33 D 52,000 hone % Sal 714 126 > Bae? we onoogleaso pt. 11 Aug. 9% May . 30 
o0.0een Bete “at “too. e |103% 6 (123. ei me 9714 Se S| 9974 May 2 
, 9454 95. 100 acis- aaiZ 10394) 10234 get: § 123 Sept. 26 116% May § 100% a ions is 
198% 100 99" Saie~ 100° $s. 3,108%6 Sept: 19 10176 dees 10 140 Feb. - 
9 100 “sept. 19 Ze ay 18 + a ~ ar 
98% S 2101 Jan. i F 4 6 
my 19 99% ~ "Sept. rie ee 7,104% | . 28 
Sept. 231 9 97% Jan. 5 3a7-~ — 24 
an. 7 July 18 
100 y 16 
July 31 








Met W 
eat Side EF 
tlev (Ch 
1c) 49°23 
38 F A! 
30,000 
we J 
er 4 
ae 
apt. 16 : 
0 Se 
pt. 17' + 
2 F 
eb 5 
. 70 Se 

pt. 17 
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BONDS-—-STOCK EXCHANGE RECORD [Vox. 119. 


een 








| 


| | Lowest. 


| Sale Prices. || Sale 
9|106 Sept. 17) i101 


Sept. i] 8 
‘Sept . 30) 
Sept. 12 


Sales in || Price about || PRICES IN SEPTEMBER. RANGE SINCE JAN. 
September|| Jan. 2 


|\Par Value}, 1924. 


1. 


BONDS 


®. ¥Y. STOCK EXCHANGE. 








9 


Intereat 
Period. 


Sept. 30. | Highest. Highest. 


Ask.| 
106% 


| 

| 

| Sept. Lowest. 
wu. | 
Ask.! Bid. 
105% 105% 








| Bid. Ask.'' Bid. 

104 10434) 105 
99% 100 ||____- 

269, 000! S86 86 Bale | 88% 


9,000; oats 98% 100 y Vs 
40, 000) | } 1% Bale || 94% f 
62,000 | Sale | 958% 

101, 000 | 30% 8076) 


76,000 | y 
44,000), 94% 95° 
261,000) | 9574 Bale 
147,000) Sale 


46, 000)| 77 taf Sale 
65% 


22,000) 92% 9314 
8,000) 92 


Sale Prices. 
2106 Aug. 
24 99% Jan. 5 
2 90% Jan. 26 
Jan. 5 93 Feb. 4 
o3% Jan. 23105% Aug. 28 
90 Mar.13 96 Sept.12 
Sept.19)| 92 Jan. 7,96 Aug. 18 
Sept. 26|!| 80% Jan. 88 June 17 
Sept. 30)| 954% May 99 June 16 
Sept. | 9444 Jan. 98% Sept. 16 
Sept. : 95 Jan. 98% Sept. 23 
Sept. 86% Jan. 94% Aug. 29 
Sept. | 76 June 83 Aug. 21 
xin || 74% June 74% June 25 
‘Sept. 92 Jan. 94% ot 26 
Sept. 26|| 92 Feb. 96% Ju 
94 Apr. 
53% Jan. 
82% May 
96% Jan. 
95% May 
99% Jan. 
93% Jan. 
97% Jan. 


101% Feb. 
73 Mar. 
109% Feb. 
98% Feb. 
82\% Jan. 
81% Apr. 
98 Jan. 
33% Jan. 
32 Jan. 


Prices. 
Feb. 
¢ Apr. 
sone Ten, 


Sale Prices. 

Merican Petrol of Del 8s__ 105 Sept. 

Mich State Telep lst 20-yr. be 

Midvale St & Ord conv sf 5s’ 

do dep 

Milw El Ry & Lt cons 5a__192 
Refunding & ext 44s __1931/ 
> am refund 5s 


lst & ref g 6s, Series C_ 
Milwaukee Gas Lt ist 4s_ “1927 1 
Montana Pow 58 A______- 1943 
Mont Tram Ist & ref A 5a 1941 
Morrie & Co ist ef 44%s___1939 
Mtge Bond Co 4s_______- 1966 

oar eee ae 1932 
Mt Fuel Gas let gu g 56___1947 M 
Mutual Union Tel 5s ____- i M 
Nassau Elec guar gold 48 __1951 J 
National Acme 7 Ke “1981 J 
NatEnam4&S8tp 1st 20- 

Nat Starch 20-year de 

Nationa] Tube ist 5a 

Newark Gas 5s. 

New Eng T & T 30-yr 58 _- 

N Or] Ry & Lt gen 4%s_- 

N Y Air Brake ist conv 68 

N Y Dock 50-year gold 48_1951.F 
N Y Edison ist & ref6%48__1941/A 
N Y Gas El] Lt H & P 58___1948\J 

Purch money coll tr g 48- +4 
N Y Mun Ry 5s____- 

N Y Queens E L & P 5s. --1930 
New York Rys ist & ref 48 1942 
Trust Co certfs of deposit___- 
Adjustment income 5s__ 1942 
rust Co certfs of deposit _ 

N Y & Rich Gas 68 A. 1952 
NY Usete Rys lst cons oihis 1962 


New York Steam 6s 1947 
N Y Tel Ist & gensf 4448__1939 
cores debenture 68_...1949 
oT rrefunding 6s gold 1941 
Nieg alls Power Ist 58___ 1932 
Refunding & gen 68_Jan 1932 
Niag Lock & Ont Pow 1st 58_'54 

Ref 6s Ser A 58 
ois 


g 648 Series B___ 1945 

Nor Ohio” Trac & Lt 68____1947 
North States Power 5s A__1941 
ist & ref 68 Series B-._-1941 
Northw Bell Tel 1st Ser A 7s’ $! 
Northw Tel 448 


< 
68, 000} 


n> Zz 


Sale Sept. 


—— 


poral ted 


“14008 
947 
951% 
85% 
98 
98% 
| oe 
‘ 4 
80 
ok TENE wewws 
93% 94% 
9514 95%) 
| 94% __- 
63 


101. 
Sale 
96 | 
84% 
4 Sale 
97% 
6 Sale 
Sale 
Sale 


8 {011 
3 96 
Sept. 12) 96 
Sept. 11} 86 
Sept.13) 98 
Sept. 3) 98% 
Sept. 2| 98% 
Sept. 11) 94% 
Sept. 3) 80% 


1100 ¥ 
nt 94 
Sale 95% 
Sale | 84 
Sale | 96% 
98%! 97% 
Sale | 97% 
Sale 94 
Sale 97% 


Sale 6 Sept. 


, 
a4 
6 Sept. 
2 


a 


begat teh 


PurPOOPZe 0020042240 ee 2Zn00u> 


“941% 
96 


"94 ‘Sept. 3) 
95\% Sept. 20, 
5014 | Sept. “3 

, Sept. 12 
%% Sept. 3) 


2 
23 94 Apr. a3 
64 Sept. 29 
94 Feb. 28 
12 99% May 6 
26 97 May 8 
17102 June 26 
8 97% Se st. 22 


3 101% July 30 


29104 July 31 
3 78% Aug. 1 
26 113% Aug. 11 
8102 July 29 
2 86% July 30 
2; 81% Aor. 2 
9 100% Sept. 25 
0,44 Aug. 1 
43 July 31 
5% Aug. 11 
6 Aug. ll 
99% Sept. 20 
5 Jan. 12 
96% Feb. 15 
9 July 10 
5| 97% July 11 
108 % Sept. 25. 


179,000} 54 
202,000; 90 
67,000 | 97 

|| 97 


54,000|| 99% Sale 
13,000) 93% 94 
234, 000) | 97 % Bale 


24, 660) 102% Sale 
50,000), 74 75%) 
288,000 110% Sale 
53,000; 98% 99% 
105, a 821% Sale 
80 


98 


“64 ‘Sept. 2 
89% Sept. 


97 % Sept. 


3 
9 
4 
3 
8 
6 
25 
4 
1 
3 
2 
1 
2 





10114 101% 
9734, 9714 
Sale |100 4 


|1011%4 
957 G 
|100% 


‘Sept. F 
Sept. 2 
Sept. 


Sale 
98 
Sale 


Sept. 6 101% 
Sept. 13, 97 
Sept. 3101 


4 Ve 


100% § 


103% 

| 77% — 
113 
|100% 
86% St 
80% 
100% 


Sept. 16 1034 

Sept. 16) 78% 

, Sept. 21134 
4 Spet. 8101 

g Sept. 10) 86% 


4 100% 
Sept. 30 39 

37% Sept. 9, 39% 

35% Sept. 20) 4% 

%% Sept.11) 4% 

4 Sept. 2) 99% 

2 Sept. 16, 64% 
Sept. 29) 88 
Sept. 2) 98 

Sept. 9| 97% 

4 Sept. 4/108 Sept. 2 
Sept. 2 107 %4 Sept. 
, Sept. 5|101 1% Sept. 
Sept. 


4 Sept. 8)105%4 " 

4 Se Dt. 7 103 % Sept. . 7|105% June 11 
4 Sept. 11/1034 Sept. 2¢ . 18,103% July 8 
Sept. 2| 971% Sept. < , 8| 98 Aug. 
Sept. 310114 Sept. . 19,103 
Sept. 12] 90 
Sept. 10) 94% 
103% Sept. 4/105 
108 Sept. 4/109 _ Sept. 
93% Sept. 12) 93% Sept. 
110 Sept. 2110% Sept. 
= Sept. 2,107 


98%4 8 
0% | 98 
8314 3 


Sept. 
Sept. 
Sept. 
Sept . 
Sept. 2 


Sale 
Sale 
Sale 
101 

Sale 


103% 
78 


112% 
100% 
86% 
851% 
| 99%% 100 
391% 40 
4 Sale 
4% 
, 44 
99% Sale 
583 % Sale Sale — 
8214 85 88% 
93% 93% Sale 
93% Sale g Sale 
106% Sale g Sale 
104% Sale Sale 
99% Sale % 101 
104. Sale 4 10534 
100% 101 105 
981% 99 102% 
301,000 91% Sale 4 Sale 
202.000 


a 4, Sale 
94,000} 89 
159,000 Sale 
54,000]! Sale 
288 ,000 Sale 
6,000) 95 
36 ,000 Sale 
29,000 Sale 
40,000 ¢ Sale 
40,000 96 97 
146,000 95% 96 
45,000 89% Sale 
212,000 | 923% Sale 
201,000 


98 Sale 
127 ,000 98% Sale 
306 ,000 3 


% Sale 
46,000 5 Sale 
79,000 
56,000 


6,000 
39,000! 


28,000)) 
40.000), 
228000)! 
30 ,000]| 
28/000 | 
108,000 
133,000 
6,000)| 
32/000), 
220000)! 
128'000 
179.000 
34,000 
46.000 
34/000 
151,000} ' 


£ Sept. $ eet: 
Sept. 
Sept. 
Sept. 
Sept. 
Sept. 
Sept. 
Sept. 
Sept. < 


' 
1 


to 


4 Sale 
4% 

4 Sale 

Sale 
87% 

g Sale 

Sale 
108% 

Sale 

101 

, 106 

105 
103% 

Sale 

~ Sale 

g Sale 

Sale 

Sale 

108% Sale 

94 


110% 110% 
107 108 
98% Sale 
97% Sale 
93% Sale 
88 88% 
93% Sale 
98144 98% 
99% 99% 
02% Sale 


bobo 


AI Oowonwans 





~) 
o 


wre 
ROR 


95 > 
100 
87% 
925% 


nnr>ZOu0F 22222 


Sept. 
Sept. 2 
Sept. 


93 
94 

105 sept. 
109% June 12 
95% July 24 
110% Sept. 11 
107% Aug. 12 
May 26 
98% Aug. 2 
101% Mar. 12 
95 Jan. 17 
s Aug. 14 
% Sept. 25 
303 Aug. 5 
9734 Apr. 4 
10514 ius. 12 
97% Jan. 29 
100 June 14 
99 Sept.13 
108 Fept 8 
98 28 
103% July 28 
96 Aug. 14 
101% July 31 
5| 87% a 12 
102% July 28 
0} 98% Aug. 25 
July 28 
941% Sept. 17 
98% Sept. 11 
99 June 19 
93% June 23 
88 Apr. 10 
7| 95% July 10 
27107 Sept. 9 
2 te Mar. 4 

7| 9 Feb. 
Jan. 34 
May 13 
Aug. 8 
July 10 
Sept. 24 
Mar. 14 
Jan. 30 
Mar. 21 
2! O13 Aug. 16 
16 90% Jan. 8 





2 


. 10 
. 26 
103% 104% 
100 100% 
92% 94% 
93° 94 
98% 99% 
93 Sale 


-19 
- li 
10 
28 
2 


Sept. 
Sept. 
Sept. 
Sept. 
Sept. 
Sept. 
Sept. 


Sept. 
Sept. 
Sept. 
Sept. 
Sept. 
Sept. 

6 Sept. 
7% Sept. 

6 Sept. 


| 94% 
| 89% 
5) 93% 
98% 
99% 
93 
Sept. 11,105 


en & ref 5a_ 1942 

Pacific Pow & Lt ist & ref 5a 1930 
ic Tel & Tel ist 58____ so87 
80-year 5s Series A__ __1952 
Pan-Am Pet & T ist lien 78 1930 


Part Lexis on 6%s 1953 
Paterson & PassaicG & FE 5s 1949 
People’s Gas & C—Ist 6s -1943 

Refunding gold 5s 1947 
ie 7 Co conv deb 68 g___- seas 


los 

Phila & Read C & I ref Ba7719731 
Pierce Arrow 88 
Pierce Oi] Corp 193 

Pillsbury F! Mills 6s (rects) - a4 
Pleasant Val Coal 5s 
Pocahon Con Coll 1st sf 5e 1987 
Port Arthur Can & Dak 68.1953 
Portland Gen Elec ist 58__1935 
Portier Ry lst & ref 5s__1930) 
68 


PZ vur>Z>>PrOu>OOn 


102% Sale 
6% Sale 
96% Sale 
9334 
103% 104% 
8714 Sale 
182, 000) 100 = Sale 
193,000|| 90 Sale 
181,000 iS —* 
365,000) 
37 ,000 
81,000 


- 29 


5% Sept. 
Sept. 8 
Sept. 12 
Sept. ; 
Sept. 
Sept. 
Sept. 

5 Sept. 

13 Sept. ys 


97% 
99 
108 
95 
f 102 234 





87% . 
99% Jan. 
90 Jan. 
2% Mar. 
70 Apr. 
84% Jan. 
94% Jan. 
9444 May 
91% Apr. 
96% Sept. 
| 95 Jan. 
86 Jan. 
80% Jan. 
89% Jan. 
103. May 
104% Jan. 
May 
109% June 
5 ie Jan. 
Jan. 
Hs July 
96 Feb. 
106 July 
92 Apr. 
93 Jan. 
87% Jan. 
Apr. 











Se ee eee aes SS eee See eae Se > eae 


; 9834 Bent. 
Sept. 
Sept. 
Sept. 
Sept. 
Sept. 
Sept. 
Sept. 
Sept. 
Sept. 
Sept. 
Sept. 
Sept. 
Sept. 


17 ‘000! 


93 
P cony 6s... -1942 84% 
lst & ref Ser A 74s____1946 
Rico Amer Tobac 88 1931. 
Steel C 193 
Prod & Ref ss with warrants ’31 
Without warrants 
Pub Ser Cor N J gen 50-yr 5s’ sd 
Certificates of deposit 
Public Serv Elec Lt sf g 6s. i048 
Punta Alegre Sugar 7s_ --+teee 
Remington Arms 6s 937 
— 44 


83% Sept: 
9334 Sept. 
34110444 Sept. 
105 Sept. 
90 Sept. 
113. Sept. 25114 
109% Sept. 8110 
104 Sept. 2105 
96 Sept.17 97% 
6|101% Sept. 3104 
108% Sept. 8110 

92 Sept. 2 bo Sept. 
95 Sept. 16 Sept. 
91 Sept.15 91% Sept. 
76 Sept.23 81 Sept. 





93% § 

105458 

105 

90 

| 113 

106% 106%| 109% 110 

77 Sale | 104% Sale 

| 96% 97% 

101% Sale 

109% Sale 

9244 Sale 
96% 


CO 


OUD 422A Ze rec OOD 2DOeK 


109 





110%) ,1 


108% § Baie? 
Sale 


941% Sale 


042 

ft, RS Tron Ho 42 
8t Jos Ry LH & P 7 
8t Jos Stock Yarde 4 4%s__1930 
stL = Mt & Pac dsstmpd 1955 
Bt gu imp 58___1924 
8t Paul Cit i Cable 58_.1937 
8st ayy A _— Depot onoet 


2 
942 
San tone Pub Ser se 
5 
7 


77% Sept. 
71 Sept. 


101% Sept. 
8 106 14 Sept. 
994 Sept. 2) 99% Sept. 
102 Sept. 5104 Sept. 
103% Sept. 10, 104% news. 
86% Sept. 9) 88% Sept. 
ha Sept. 25' 93 Sept. 

Sept.17| 86% Sept. 
100 Sept. 2101% Sept. 
100 Sept. 2101% Sept. 


6 18, Sept c 
. 28) a5 Ju y 
- 19 101% Aug. 
. 23 106% Sept. 
2) 99% Aug. 
3104 Sept. 
Aug. 
July 
Jan. 
17, 91% Apr. 
. 21'101% Sept. 
- 20 101% 


9434 95% 


75% aw: 13 
a 
9934 Sale 


100% Sale 
104% 106 {106 Sale 
99% Sale Sale 
102 102% 102% 103% 
103% 104% 104% Sale 
86 90%) 88% 89% 
92% Sale 
86 = Sale 
100% Sale 
100 % Sale 


99% Sept. 
104% Sept. 





Sharon Steel Hoo ist =... 196 
Sheffield Farms 6 

Sierra & S F ade 5s_ ~""i58 
et Cons Par 73 by 
Sinclair Coie Gil 3-yr 5 4s- ht 100% 100% 
68 1926 100% 101 


5 
Sinclair Pipe Line 5s 1942 
Bo Porto Rico Sugar sf 7s__1941 
South Bell T & T ist sf 5s 1941 
Southw B-T ist & ref 58___1954 
Southern Colo Pow 6s 1947 
Stand Gas & El conv sf 6s_ 1926 
Conv deb gold 6s 1933 
Standard Milling ist 58____ 1930 
Steel & Tube gen sf 7s Ser C'51 
Sugar Estates Oriente 7s__1942 
Superior Oil 1st sf 7s 
Gyracuse Ltg Co ist 


235 
SESSEESESESS SEGSSE CES SEESSESSES SSE: 


> 





Zens nuZn0e > 00POUmrOmamn 1001 Z22Z2Z5n02e0 


een Lt & Pow sf 5s__1954 
CI1I& RR gen 5s___.1951 
Tennessee Cop ist conv 6s_ 1925 


ge 


95% 


91 
83 
‘100 





3,000' 100% Sale 


96% 


92% 


8414 Sale 

102% Sale 
97% Sale 
96% Sale 
91 


99% 100 
99% Sale 


99 99 
105% Sale 








92% 


83% Sale 
102 Sale 
97% Sale 
96% Sale 
90 90 
103% Sale 


99% Sale 
th, 106 3 





83% Sept. 
10034 Sept. 
96% Sept. 
96 Sept. 


99 Sept. 
99% Sept. 
105\% Sept. 
94% Sept. 
96 = Sept. 
98% Sept. 


101% Sept. 





101% 
101% 102% 10134 102% 


97% Sept. 


16! 84% Sept. 
Sept. 
4, 98% Sept. 


19 103 


8 96 % Sept. 


4104 


"9| 99% 
4 oe8 


Sept. 
18 99% Sept. 
5 106% Sept. 
Sept. 
Sept. 
Sept. 


+3 101% Sept. 
20 101% Sept. 








2; 86 Jan. 


96% Sept < 
93% July 
105 May 
1104 Sept. 
100 July 


975% Apr 
Sac July 
uly 
105 Feb. 
102% Jan. 
103 June 





106% yr 














Ocr., 1924.] 


BONDS AND STOCKS—STOCK EXCHANGE RECORD 
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= 
| 
BONDS £5 eves wal | wee we | PRICES IN SEPTEMBER. RANGE SINCE JAN. 1. 
=~ eptem er | an | 
®. Y. STOCK EXCHANGE.) << |Par Value || 1924. } Sept. 2 Sept. 30. Lowest. Highest. Lowest. Highest. 
| | Bid. . Ask. | Bid Ask.| Bid. Ask.| Sale Prices. | Sale Prices. Sale Prices. Sale Prices. 
Tenn Elec Power 6s______ 1947\J D| 249,000), 94 Sale 97% Sale | 98 Sale | 97% Sept. 3) 9834 Sept. 27|| 935% Jan. 4] 98% June 16 
Tae Ave lst ref 48_.____ 1960\J 4| 136,000)| 54 Sale || 56%, Sale | 56% 5674) 56 Sept. 5) 57% Sept. 12) 5314 Feb. 21 te July 23 
ustment income 5s._.1960 A 0) 760,000 44% Sale || 503 Sale | 50 Sale | 48% Sept. 30) 521% Sept. 12) 3974 May 22 July 27 
rats Ave RR ist gold 58_.1937\J J) _____- 94%'|| 4934 50%| 4934 Sale | 94 Sept.20) 94 Sept. 20) Mar. 4 July 21 
Tide Water Oil 6%s______ “1931/F A| 93,000 102% Sale |103 Sale |10334 Sale |10234 Sept. 910334 Sept. 4| 102 Jan. tl10482 June 2 
Toledo Edison ist a aay 1941|M S| 52,000//106 Sale |,108% Sale |1085< Sale 1108 1% Sept. 3109 Sept. 2)|106 Jan. 2)109 July 7 
Toledo Trac L& P 68_____ 1925|F Aj} 64,000) 97% 100 ||100% Sale 1100% Sale |10054 Sept. 410014 Sept. 9|| 98% Jan. 7/101 Aug. 7 
Frenton Gee ¢ lec at 19330 | 2 --|| 8186 --a2-|] 8839 22a 1) ee Neill ls Nelli te at a ea 
Ss! Fe ee Ea ree it i Bite. odueo dhhenilscasan Men ug. ug. 
Income 6s.......__..__ OP depots: iB ppernee a ee. er coe ee pepeeed ener, Bee liga bo pe: 
Union Be & Fep 6s... ---194 2 MN 38.000) 2916 Sale 28 Sale 93% 94 | 92, Sept 16| 9414 Sept. 9]| 92 Sept. 16) 98% Aug. 1 
st g 58___1932' 53,000'!| 96% ----- Sale |100 Sale 997% Sept. 5 10014 Sept. 3)| 97% Jan. 15 100% Sept. 3 
oan eee 933 n 2 83,000, | 87 — = Sale | 986 — 98 Sept "| 9874 Sent. 25) 52 Jan. 2 * Aug. 8 
ev Ry cC Ge.... oan ee | oe taeana 5% | er. SS Pee ee Jan 8 3 { 
pecs Cal 5e_.___ uc" 31 4. J 12, 600) 04% 99% 991% 99% 9912 03 | 9844 Sept. 5)1021%4 Sept. 22) A, Feb. 21|102% Sept. 29 
eae By 1942\F A 36,000 8 102 10334 102% 103 99%4 Sept. 18102! y Sept. 5|/| 994% Jan. 5|102% Aug. 7 
Union Tank Car equip 7s_ -1930)P A 63,000!|104 Sale | 10434 Sale |105 Sale |104 Sept. 6/105 ’ Sept. 261 103" Feb. 16 105% June 11 
United Drug conv 8s______ 1941\J D| 153,000/112 Sale |/115% Sale |11514 Sale |115% Sept.101116 Sept. 17||111%4 Jan. 5116 Sept.17 
United Fuel Gas ist sf 68_.1936\J J| 303,000! 92% Sale || 98 Sale | 98% Sale | 974% Sept. 2) 99 Sept.22)| 92144 Jan. 2) 99 Sept. 22 
rary vo Fists -1920/M 8] £6,093) 919 0124 3oyc 9544] Sp ame | SS, emt: fl O65 Sent: 25] St gan: a) 95M Fe 2p 
re eae ee ’ 1} pale 9672 984)! YS sale 98°4 Sept. 5) 9 Sept. ¢ an 96 June 
United Rys St L ist g 48__1934 5 J} 389,000) 62% Sale 68 6834; 70 Sale 6534 Sept. 9| 701% Sept. 29|| 61% Mar. 7} 705% June 17 
United Steamship 6s_._._- 19a4iea | “s6'000]| 85°* 86 || 9135 93° | 62% 93 | 9156 Sept, SI on” Scot: tell So’ dane tal O38” Aug, 80 
Pp Dp | £ 
NT) tanta nye Ae 1042/4 $ 68, ‘000 Bia aot + tre tweed te Sale 100% aor 3:102 Sept.16)| 98% Jan. 7 fi 36 — 16 
offman yr 881932 | 28,0 ale 10% | Ae Rae 10 sept. 9) 11034 Sept.10/}103 Jan. 3/111 ug. 16 
U8 Realty & Impdeba ss 1924.3 J) __.---|| 995% 100 ||... ___-- Die, bi, Meth oe eee ee '|9914 Jan. 17/100. Jan. 7 
U 8 Rubber ist & ref 58 SerA’47\3_ J| 592,000 85 Sale || 84% Sale | 84% Sale | 83. Sept. al 8454 Sept. : 59|| 7814 June 11| 87% Jan. 26 
10-year 7448 ___.....__ 1930/F A| 181,000/106_ Sale |/104%4 Sale [104 Sale |102%4 Sept. 5/1041 Sept. 261 May 26/106% Jan. 14 
U 8Smelt.Ref & Mcony 681926 F A 57,000]; 9934 Sale ||1017% Sale |101% Sale |1013% Sept. 6102 Sept. 2\| 9038 Jan. 8/102 Aug. 1 
U 8 Bteel Corp stg 58 Apr 19623,M N eat ets a 104% Sale {105 Sale 104% —- 9105 Sept. 2) 1102 =Apr. 10 OK June 24 
eile oe ee —_? 2% Sale ||-..-. -----|-.--- -_...|104% Sept. 19 104% Sept. 19)! |101 34 Apr. 14|104% Aug. 1 
tal Light Trac be... 1944/4 | 85,000) 70% 80 |/ 82, 83 84” 8414) 83 * Sept. 3/ 8414 Sept. 29, Jan. 3) 8744 June 30 
oo st tty Bd y lst os. 1944 4 4 147, ,000)) 8 * ‘ Sale Bats, Sale 9134 Sale | 90% Sept. 11) 92 Sept. 24) 8754 Jan. 2| 93% June 19 
ica Elec lst s 5a g 1950 ae es Mee atie< | ee oT ee ae See Se ee 973% July 9| 97% July 17 
Utica G & El ref & ext 58_.1957\3 J 20, 000 | 90 91%!|| 96% 97 98 Sale 97% Sept. 5| 98% Sept. 22|| 90% Jan. 7) 98% June 19 
Victor Fuel 5s_.__......___ 19530 J 5,000!| 52% 59 || 56 60 | 55 #57 | 55% Sept. 25) 55% Sent. 25| 60 Mar. 8| 64% Mar. 18 
Va-CarChem ‘’s_.....__. 1947\J D) 370,000) 84% Sale 64 Sale | 6134 Sale | 60% Sept. 25) 64144 Sept. 4| 54 May 28) 8 854 Jan. 10 
Certificates of deposit __-_-_- a Ae vee 611% Sale 5954 Sale 5954 Sept. 30) 62 Sept. 16) .52% May 29| 644 ly July 21 
Certfs of dep stamped _____ aie ga er | 58 5814! 54% Sale 54% Sept. 30) 59% Sept.26/) 56 Sept.10| 5934 Sept. 26 
74s, with warrants.__._1937|J J} 140,000 73% Sale || 33% Sale 30 = Sale 30 Sept. 30) 334 Sept. 2}; 28 June 30 734 Jan. 2 
Citeden wien wertsennid:|-2..| 1000)... 3064 Bale | --* 30°°| 303g Sept. | 3033 Sepes || 28 July 14| $4 July 2 
ep w war’ ts ann’c ah ’ Sad ile ae 30% Sale j.---- 2s 30% Sept. 2) 3014 Sep 2 July ‘ July 
Va Iron Coa! & Coke ist g 58 '49 5 Spee: |] 92 || 90% 92 ,. ar ERR 4 Apr. 22) 92 June 25 
Virginia Ry & Pow 1st 5a. -1934 J J} 280,000) 88 Sale 92% Sale 94% 95 92 4 Sept. 2) 9514 Sept. 23 Jan. 2) 95% Sept: 23 
ertientes Sugar 7s______- 1942\J D 37,000)! 93 93%)|| 94 Sale | 93% Sale 92 Sept. 8) 953% Sept. 4! 89% May 5] 97% Apr. 14 
Warner Syqee ze “fog {oo asa) D 73,000)|103 Sale ||102 Sale |101 Sale 101 Sept. 27110214 Sept. 4/101 June 11/1034 Feb. 2 
s tef 7s, Series 1939 gg. errr 90% 91%!) 90% Sale | 90 Sept. 10 90% Sept. 5|| 91 June 18| 98% July 17 
Wash Wat Pow Ist 40-yr 5s 1939/3 J) 2,000'| 99% Sale ||100% 1014%/100 “4 sanée 100% Sept. 25 10014 Sept. 25|| 94 May 9101 . June 12 
won ay Le gold Ss 1950) J Dd 56,000 || Bose gat 98% eFtr, 99% ape oere S aeee- 8100 Sept. 24) 96% Feb. 27) beef mey 22 
est Penn Pow Ist 5s Ser A_’46/M_ S| 89,000} 89 ale || 94 9414| 94% Sale Sept. 16) 95 Sept 27\| 8914 Jan. 4) 95 uly 9 
me 30-3 year s wd <- -19% 58\e D 19,000 |102 F045! |10634 we 104 i Sale 103} 6 Bont. 16,104%5 Sept. 4)/103 an 12) 104% 7 39 
8 -vear 7s Ser >... 1946) A 54,000!! 104 104 106% Sale |106% 107 106 Sept. 16! 10634 § Sept. 11/|104% Jan. B, ore an, 22 
lst 5s Series E___..____ 1963\M 8 72 000 | 86% 87 92% Sale | 94 . Sale | 92% Sept.18) 94 Sept. 30|| 8634 Feb. 714 Aug. 3 
Ist g 544s Ser F________ 1953:A O 184. ROG 100% Sale |102 Sale |100% Sept. 9/102 Sept.30|| 98 July m0101 52 5% Sept. 29 
besa = Electric deb 5s_ -1944)4 O|} 833,000) raze ae 98 Sale 98% Sale 97% + coms. 6, 9834 Sept. 2 25] | 96 May 2 98% 5h og 26 
n—Coll tr curr 58_ -1938|\5 J 44,000)| 9 ale || 99 99%/|100% 101 99% Sept. 3:100% Sept. 27) 96 May 2101% July 23 
Fund & real est 444sg__ 1950\'M N 56, 000 || 893% 91% |\"94% Sale 95% Sale 941% Sept. 3) 95% Sept. 8| 90% Jan. 8| 95% cops & 
me r6‘4sgold ___... 1936\F A| 111,000)|109% Sale ||110 Sale 111% Sale |110 Sept. 2'1111% Sept. 29/|108% Jan. 4) 112% July 11 
ghouse E & M 7s --1931)M N} 349,000) 106% 106%||108% Sale |108% Sale |108 Sept.13)109 Sept. 23||106% Jan. 2|109% Aug. 7 
Wickwire Spencer 7s_____- 1935/5 J| 168,000) 76 Sale || 72% Sale 77 + Sale 70% Sept. 8&8 79% Sept. 26)| 51 Apr. 4 79% Jan. 11 
Willys-Overland s f g____- 1933|M S| 294, tpg sl 98 Sale | 9934 Sale | 9744 Sept. 5100 Sept. 28)) 9734 May 3 100 Sept. 28 
Wilson & Co ist sf 6a_____ 1941/A O| 474,000) 96% Sale || 87% Sale 87% Sale 85 Sept.12) 887% Sept. 3)| 81 June 2) 98% Jan. 24 
10-year conv sf 68_____-_ 1928/3 D| 279,000)| 87% Sale || 47 Sale | 50% 51 441% Sept. 18) 52% Sept.25|| 44 June 26; 93 Feb. 4 
10-year conv sf 7448___.1931/F A 141,000'| 97% Sale | 53 Sale 50% Sale 47% Sept. 8) 54% Sept. 25|| 47% Sept. 8100 Jan. 14 
Winchester Rep Arms 7148194)/A Oo 45,000||100% Sale ||102 Sale |102 Sale |101%4 Sept. 2)102 Sept. 2 100% Jan. 3, 102% Jan. 31 
Youngs’n Sheet & Tube 68.1943, 3 J’ 313, 000 | 94% Sale '| 9534 Sale | 9534 Sale | 95% Sept. 8 9534 Sept. Q!| 94% June 2' 97 Feb. @ 
oli e Onthe bastsof $5tothe £sterling »% Onsnes Dasisof for msekstoonedollar. e Firstinstaliment paid. 4 Full pald. ePart paid. sOption 


¢ Bonds “when issued.’’ 


a Flat price. 


STOCKS—PRICES AND SALES FOR SEPTEMBER AND THE YEAR TO DATE. 


ia acoordance with a rule of the JItock Exchangs, affect w+ 


Pricesare on basis of 100-share lots. 


CL. 


L3 ivL5 au stocks are aow quoted dollars per share 
Exceptions of stocks which sell only in a small way are noted Dy the letter a. 


Option sales are disrega ded , 












































| I 
STOCKS SALES TO OCT. 1.) | ] PRICES IN AUGUST. RANGE SINCE JAN. 1. 
rice about | 
®. ¥.STOCK EXCH’'GE.| In Since || Jan. 2 \| | | | 
September; Jan. 1. | 1924 \| Sept. 2. Sept. 30. Lowest. Highest. Lowest. Highest. 
Par| Shares. Shares. ||Bid. Ask.|\Bid. Ask. Bia. Ask.| Sale Prices. Sale Prices. || Sale Prices. Sale Prices. 

Ann Arbor__._._. -100 100) 600| 13 17 13 20 | 13 18% 14% Sept.17| 14% Sept. 4 12 Apr. 15} 15 June 12 
a 100} 9,600} 31 37 32 36%) 31 35 34 Sept. 24) 34 Sept. 2 25 ar. 4) 36 Aug. 19 
— Top & 58 Fe__100 00 64, 000 449,800| 97% Sale /|/105 aK Sale 3 108 2 oe atts) Sept. R oe Sept. 39 97% - 193% a. oe 

cceesccese 2,81 65,610 | 86% Sale 92% 92% 91% Sale 0% Sept. 25, 921% Sept. 3/| 86 an. ug. 
Atlanta Birm & Atl__-100} 12,800) 161,600] 1% 2 21% Sale| 2% 2% 1% Sept. 4) 244 Sept. 20) Feb. 23} 3% July 22 
—— any d Powe RR. -— asrees! eden o 113% a 133 %4 a wii er feds. + i =. ane” 26 3% en. 23 . yo os 

more nn wisi ’ 63,700 | 59% Sale 63%4 Sale 3% Sale 104 Sept. 10, 6334 Sept. 2) pr. 6: ug. 
pepper: 100 2,600, 42,610 Base Sale || 60° Sale | 59% Sale | 5844 Sept. 8) 60° Sept. 2\| 56% Apr. 16) 61% July 28 
Bangor & Aroos, pref__ 200) 5,550} 86 Sale 90% 91%! 90 Sale | 90 Sept.30) 91% Sept. 22) oe Jan. 2! 9144 June 12 
Bkin-Manhat tr ctfs_ yee: 102,700 747,400| 14% Sale 25 Sale 241% Sale 235% Sept. 25| 26 l4 Sept. 9) Jan. 4) 29% July 17 
Trust ctfs pref____no par 7,400| 191,230] 4914 Sale || 6814 Sale 6874 Sale 68 Sept. 3) 691% Sept. 29 A386 Jan. 3 70% July 29 
Buffalo Roch & — weet? ore] 2,419} 491% Sale 56 60 63% 70 56% om 4 & Sent. 26 “ ey 26) os aan 7". 

Preferred _ me 1,720} 85 90 79 80 89 82 sept. 18! 8% Sept. 29 70 ay pr. 
Canadian Pacific_____- 100 36,0001 215,250 |145% 146% 149 Sale (147% Sale 144% Sept. 8149 Sept. 2'142% Mar. 10 154% Aug. 11 
OanadaSoutherr --____ 100 150 1,661'| 573% .-.-. GEM no ews * aeoge 56 Sept.24| 56 Sept.24] 23. Feb. 25; 56 Aug. 27 
Central RR of N J____100 1,500) 18,350 |208 224 240 Sale |234 244 /|239%4 Sept. 5246 Sept. 9/199 Mar. 18 253% Aug. 18 
Chesa e & Ohio____100 55,200, 1,040,600} 713 Sale 86% Sale | 85% Sale 84% Sept. 8 8714 Sept. 3] 67% Feb. 26 92% Aug. 4 
Dt seechccoes 00 4,500) 20,100) 99% 100 104% Sale |103 Sale [10254 Sept. 19 104% Sept. 3] 99% Jan. 3 109 4 pha 25 
o & Alton_____- 100} 21, 200) 135,800} 3% 3%)| 4% Sale 5% Sale 4 Sept. 8| 6% Sept.29]| 3% Apr. 15) a . 29 
erred ___.._...100 17,300) 137,000} 10 Sale 11 Sale 12% Sale 9 Sept. 11} 13% Sept. 29|| 8% May 20 1334 July 22 
Certificates__.__.-- 200) | aes ees 3% 5 4% 6 5 Sept. 29 Sept. 29|| 3 Feb. 23) 5 July 23 
Chic & East [1] RR (new)- 4,300) 65,800} 253% Sale 28% 30 1 2914| 273% Sept. 10) 2914 Sept.17!/) 21 May 5) 30% July 21 
Preferred (new) ___----- 2'800) 35,300 | 48%4 Sale || 42 45 Sale | 4214 Sept.11| 44° Sept.27|| 37. May 8 * 4 Jan. 8 
Chi Great Wel... BE 27,600 125,658 4\% Sale 6 6% Ou Sale 5% Sept.10| 7% Sept. 29) 4 Apr. 30 Sept. 29 
EE MOET 90,200) 310,109} 10% Sale 17 Sale 211% Sale 14% Sept. 11 225% Sept. 29), 10 June 4 236 Sent. 29 
Chic Milw & 8t Pail=“100 79, 900) 522,000} 13% Sale 16% Sale 1244 Sale | 11% Sept. 10) 164% Sept. 2) sat June 7 Jan. 10 
Preferred____.__.-_- 161,300) 1,325,500} 24 Sale 26% Sale 20% Sale 194 Sept. 10) 2654 Sept. 2) 1944 Sept. 10 20% Apr. 2 
Chicago & North West 100 27,510, 282,705| 50% Sale || 6314 Sale | 6134 Sale | 5814 Sept. 12) 63%4 Sept. 25 4942 Jan. 3) 64% Aug. 18 
ai aa aide apap inh 60 9,500|102 Sale {1105 109 |107% Sael {107 Sept. 5 107% Sept. 26 100 Jan. 8/108 Aug. 5 
Chic Rock Isl & Pac_..100; 106,400 937,600 | 23% Sale 32% Sale | 33% Sale 295% Sept. 5) 35% Sept.18| 21% Feb. 15) 36% July 28 
v Lo phn avaniee 100 1,900 35,600 | 78% Sale 864% 88%) 87% 88% 86% Sept.10, 89% Sept. 24'| 7634 Feb. 26; 91 July 25 
6% preferred____.-_- 100 400) 54,300 6554 Sale 76% 77 76% 783%4| 74% Sept. 10) 78% Sept. 26! 65% Jan. 2 AS July 19 
Chic sh ? Minn & Om- rs 800) 22,550 a1 7 Sale 43% Sale 43 47 43 Sept. 5) 44 Sept.18) 29 Jan. 15| 47% Aug. 18 
Preferred _._...---- 300} 2,000 Sale 81 90 81 85 80 Sept.10, 85 Sept.23]) 68% Apr. 22) 85 Sept. 23 
Clev Cine Chie & St L 100} aivncatadl | oos0i110 ine {143 161 [190 180 |...-.. ..-- | Pyne | tm 100°. Apr. 1/150. Aug. 13 
Cleveland & Pittsburgh.50; -.---- r  *)| RE 695% ____- i Ee a ere eee ee sess || 6834 Aug. 19} 695 Aug. 28 
Colorado & Southern __100) 7,300) 47,900} 20 Sale 3514 Sale | 41% Sale | 3344 Sept. 3) 4234 Sept.30| 20 Jan. 2) 42% Sept. 30 
lst preferred____._- 100) 500) 8,100} 46% 50 || 59 6014! 59% 60 9° Sept. 5 5934 Sept. 24 50 Jan. 7| 60% Aug. 13 
PS a Seseeee tone EE eed 37 ee soos sro] Hag Me Bt ap 

4 set ee i ee oe 244 7 ee pppeiee: peceeqe ar. y 
Delaware & Hudson ..100) 20,100; + 136,900|108 Sale {126 Sale (128 Sale |12344 Sept. 6 131% Sept. 10)10444 Mar. 5 134% Aug. 11 
hy EB oO! ais at 112 ae 136 Sale |137% ~ ert mat ‘a 1 oot 2 _ —_— ae tee8 Gent. PA 

t Atlantic_1 ,400 1 2 3 2 é g Sept. 16 % Sept. 16 an | an. 
Re SE 100. 200, 7,300 3 4 4 5 4% Sale 4% Sept.30 45 Sept. 25 3 Apr. 22) 6% July 21 
ELE EGE SP EES 100, 61,200 1,490,600| 21% Sale || 29 Sale | 28 Sale | 27% Sept.10 30 Sept. 2) 20% Jan. 3) 35% Aug. 1 
First preferred _____- 100' 36,400 1,254,300} 29% Sale | 40 Sale 38 Sale | 37% Sept. 25 41% Sept. 2, 285 Feb. 19, 42% Aug. 1 
Second preferred. _100 11,600 110,560 25 25%' 40 Sale § 38 38% 37% Sept.19 41% Sept. 2: 254% Jan. 3 42 Aug. 8 
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STOCKS—STOCK EXCHANGE RECORD 


[Vor. 119. 








STOCKS 


&. ¥. STOCK EXCH'GE. 


SALES TO OCT. 1. 





Since 


In 
September| Jan. 1. 


PRICES IN SEPTEMBER. 


RANGE SINCE JAN. 1. 





Sept. 


Lowest. 


Lowest. | Highest. 








Erie & Pittsburgh 


wreat rT ‘ sil ~~ 


Iron ore pi 


Gulf Mob & PNar’ tr “ets. foo 
Preferred . 


100 
Hocking Valley ‘Ry. ..-100 
Central 1 


(linois t 00 
6% pref Series A____100 
Leased line stock___100 
RR sec stock ctfs__1000 


{nterboro Rap Trans (w 1) - 


Int Rys of Cent Amer_100 


Preferred 


Kansas City Southern. 100 
Pref 100 


‘erred _ 
Keokuk ¥. Des Moines_100 


Lehigh V Join 
touleville & ‘ash ville_ 100 


St L (new)_100 
3 ~ a &88M~- Hy 
Preferr 


Leased 7: certifs___ 100 
Mo Kan & Texas Co (new) 
Preferred (new) 
Missouri Pacific com-- H+ 
Pref: oped -- 


Morris 190 
Nash F-, & ‘% Si Louis_ 100 
Nat Rys Mex ist pref_100 
Second prefe a 
NW Orl Tex & Mex v t c_100 


New York Central_._ 100 
NY Chic & St L when is100 
Preferred when iss___ = 


Y NH &€ Hartford ._100 
" Y Ontario & West .__100 
N Y State Railways __100 
Norfolk Southern 100 
Norfolk & Western....100 

Pref as as a anal 
a Central_.._..50 


t 
Rutiand RR 
8s Loulis-San 

Pref: 


4+ Louis Southwest ___100 
Preferred 100 


100, 
Southern Pacific Co_ --100) 
Bout! 


Preferred iol 
Mobile & Ohio ctfs__100 
Texas & Pacifi 100 


industrial and Miscell. 
Adams Express 


All American Cables ___100 
Allied Chem & Dye_no par 


American Chain w i 


2,383 


7,000 


17,700 
3°300 


193,000 
5,300 
300 
7,700 
300 


4,800 
200 
3,000 
500 
300 
68,400 
47,900 
72,800 
132,000 
135 
200 
800 
10,200 
10,500 


97,500 
21,000 
23,900 

25 

30 
99,600 
61,700 


381,410 
482,300) 
838,300 
662 
2,625 
4,400 
34,400 
189,200 


1,220,225 
220,600 
1044 
1,687, > 30) 


300 
37,800 


2,445) 





11,800 
195,800 
33,900 
38,300 
19,500 
27 ,500 
30,000 
71,675 
we 5 600 


475,700 
443,900 
1,243,175 
2,620,390 
130, 500 


Shares. 
110 


389,255 
143,050 
84,300 
64,190 
120 


80,408 





| 


206,905) 


| 


2,987, 300) 


12 
\135 


100 
106 


102 
115 


11% Sale 
30% 30% | 
9% Sale 
29% Sale 
73% 76% 
117 125 


15 1% 
97 Sale 


103 
77% Sale 
86 


9 
14% Sale 
Sale 








||06 
| 
Sale (109% 


Sale 4 90 





85 87 
78 Sale 
52% Sale 
53 = Sale 





3% Sale 
32 33% 
20 = Sale 
rt Sale 

Sale | 

He 58% 
6% Sale 
Sale 
87% Sale 
39 =Sale 
67% Sale 


19% Sale 
10 Sale 
64 65 
128% Sale 
72 = S§Sal 


42,100 
50] 


$27,715) 


9,400 148,459 


2,100 
1,600 
2,400 


43,000 
34,700 
18,400 


37,400 
4,500 
5,000 
1,060 

82,500 


71 
1,000 tt: 





28,550 
1,400 10 
5,902,800 104 
33,350 109 
63,600 162 


5,600 120 
38,900 22 











1 a % 
Sale 


Sale 


Sale | | 


164 
Sale 
Sale 


| 











a7% Sale 
30 =Sale 
18 Sale 
671% Sale 


111% Sale 
111% Sale 
73% 75 
68 71 

27 
15% 

53 
2% 
21% 
53% 
“4 
54% 

100 


78 
4654 


Sale 
Sale 
Sale 
3 
Sale 
Sale 
37 
/+* 
Sale 
Sale 
Sale 
Sale 
Sale 
30% 
47 
23% 


4 Sale 
64 

62 
Sale 
Sale 
Sale 
Sale 


i 137 
4% 

Sale 

Sale 





Sale 
111% Sale 

4 Sale 
1150 160 
99%% 100% 
24% Sé | 
21 


28% - 
1844 2 


22 Sale 





86 
11% 
39 Sale 
78% 79% 
934 Sale 
14 Sale 
ea 4 
r 104 
74 Sale 
114 116 
64% Sale 
97% 100% 
13% 14 


87%) 
1214) 





Sale 


1140 


' 22% 


125 


-| Bid. 


Sale 
Sale 
Sale 


58 
62% 


8 Sale 
Sale 
Sale 

Sale 
1 w 


— 


Sale 
108 4 


NNO WOE 


~ 
ro) 


107% 
1144 
8yi4 


Sale 
115 
Sale 
155 
101 
25 


Sale 
Sale 
25 i“ « 
19% Sale 
Sale 
78 
76 


75 
74 
65 
20 
51 


44 ‘3 Sale 
301% Sale 
11 % Sale 
193 ¥ Sale 
23% Sale 
71 54 72% 
88 Sale 
91% 93 
12% Sale 
22% Sale 


8634 Sale 
10% Sale 
38% Sale 
85% Sale 
9% Sale 
1% 
02% 
73 
115% 
60 4 
97 i 


121% 


11350 Sale 
165 165% 
119 
23% Sale 


Lorna 
aN) 


RS Rane 


—\ 


Sept. 


-— 
NVC Re Cro 
COO GOH: O 


Sept. 


Ne No? N08 
NOK \ 


_ 
o 
~ 


106 
111% 
88% 
155 
100% 


Sept. 
Sept. 


Sept. 
Sept. 


1245 
74 
76 


Sept. 
Sept. 
21 


34 
+? Sept. 


Sept. 


71 Sept. 


102 Sept. 
591% Sept. 
35 Sept. 
20% Sept. 
47 Sept. 
25 
56 
39 





Sept. 


13 


Sale Prices. 


“60% ‘Sept. 11 
28 44 Sept. 15 

Sept. 
66% Sept. 10 


109% Sept. § 
109% Sept. 19 
l4 Sept. 29 
Sept. 29 
Sept. 27 

Sept. 

Sept. 
Sept. 2 

Sept. 

6 Sept. 


Sept. 
Sept. 11 


Sept. 
Sept. 
Sept. 
Sept. 11 


Sept. 


18% ‘Sept. 15 


Sept. 
| 67% Sept. 
Sept. 10 


6 


8 


2 
4 
8 
2 
f 

5 


8 


30 


Sept. 26 


8 
8 
8 


26 


Sept. 10; 130 
27, 
Sept. 22 
Sept. 


6 


5 
onl 


Sept. 18 155 


6 
6 


19% Sept. 10 


8, 


Sept. 24) 76 


9 


5(100 


67% Sept. 
30 =Sept. 
19 Sept. 
72% Sent. 


i} 6244 Sept. 
Sept. 
Sept. 
46% Sept. 
Sept. 


80% 


8 


48% Sept. 
Sept. 
2% Sept. 
38% Sept. 
| 57% Sept. 


16 





| 1614 Sept. 
Sept. 


| 49 
21% Sept. 
58% Sept. 
79 Sept. 

Sept. 

534 Sept. 
> ry. g Sept. 

1093 % Sept. 


bet ty Sept. 
12 Sept. 
22) 03% Sept. 
Sept. 
|100% Sept. 
26 Sept. 
5. 23% Sept. 


20 
128% 
Sept. 


| 76 Sept. 


61% Sept. 11] 66% Sept. 
Sept. 15, 21 
57% Sept. 16 
Sept. 25| 


Sept. 
oe! \% Sept. 
s| 3 Sept. 
4 Sept. 


\% ‘Sept . 
3 Sept. 





2) 
25) 
30, 


30 
2 
2 

17 
2) 

ae 

25 
5 
4 
2) 

- 

26, 
3, 

30| 

30 

12; 

27 

26) 

26) 

19) 


25 
5 
5 

18 
6, 

25) 

17| 


“39, 
3 
12 
2) 
2) 
15) 
16 
25 
2 


2 31 i¢ Sept. 26 


2 


139% Sept. 16 141 
51% Sept. 30, 6414 Sept. 


Sept. 22 634 Sept. 
79% Sept. 30; 83 


Sept. 
75\% Sept. 


‘Sept. 


2 10614 Sept. 30 


7% Sept. 26 


6 
8 


35% Sept. 30 


5 
9 


% Sept. 10 


8 
6 
6 


24% Sept. 11 


| 93 
64 
4, Sept. 


Sept. 
, Bept. 10 


8 
4 


‘ 4 Sept. 


44 


8 


ig Sept. 19 
Sept. 27 
137% Sept. 


8 


9% Sept. 
6278 Sept. 
35% Spet. 
3614 Sept. 
22 Sept. 
60% Sept. 
31% 
69 
447 
72 
15% 
29% 
96% 
70% 


Pp 
13% Sept. 
45 Sept. 
= rts Sept. 


Sept. 
Sept. 
Sept. 25 | 
Sept. 
Sept. 
Sept. 
Sept. 
Sept. 
4 Sept. 


4 
102 


73% Sept. 13 
15% Sept. 11 
34\% Sept. 10 

5 Sept. 29 
89 Sept. 17 
14% Sept. 10 
41% Sept. 10 
28 Sept.18 
10% Sept. 8 
1 Sept. 
20% Sept. 
69 Sept. 
78% Sept. 
91 Sept. 
10% Sept. 
20 = Sept. 


Sept. 
33 Sept. 
51% Sept. 
71 Sept. 
89 Sept. 
16% 
45% 
31 Se 


93 
93% 


6 
2 
8 
8 
5 
6 
8 


8534 Sept. 8 
10% Sept. 4 
37% Sept. 10 
77 Sept. 6 
8% Sept. 12 
1” Sept. 16 


40% Sept. 
ry % Sept. 

Sept. 
15 


Sept. 
Sept. 5) 1 
Sept. 5/1053 
¢ Sept. 9 75% 
Sept. 15) 115% 
Sept. 8) 65 
Sept. 22/100% 
Sept. 4; 13% 
Sept. ‘| 3734 
Sept. 140 
4 Sept. 8 
Sept. 6 
Sept. 30 
Sept. 9 
81% Sept. 


123% Sept. 
113% 
16214 





115 
58 


Sept. 
Sept. 


813545 
Sept. 22 115% Sept 
Sept. 15 169 





| 23% Sept.30 25 Sept. 


Sept. 
Sept. 

pt. 
\% Sept. 
20% Sept. 
25\% Sept. 
72% Sept. 
Sept. 
Sept. 
13% Sept. 
241% Sept. 


89% Sept. 
12% Sept. 


4 Sept. 
Sept . 
Sept. 
Sept. 
Sept. 
Sept. 
Sept. 


19 
24 
25 
20 | 
17 
24 
30 
30 | 
18 

2 
27 


29 | 


26 
22, 


19} 
8 
2 
2 

25 

25 
3 

17 

22 

22 

25 

24 

24 

19 

19 

24 
8 

18 

19 

| 

19 

18 

18 

19 

17; 
5 

17 

23 

25 

23 
2 

18 

18 


2) 


19 


Se 
12154 11944 Sept. 19 121% Sept. wt /118 


bie Mar. 
ms Aug. 
Apr. 
Jan. 

rth Jan. 
Jan. 

6% Mar. 
22 Feb. 
434% Mar. 
14 Mar. 
1% Jan. 
28% Mar. 
50 June 


10% May 
Feb. 

Jan. 
29 Jan. 

744% Mar. 
120% July 
July 

1% Aug. 
93% Feb. 


99% Feb. 
724 Feb. 

May 
138 Aug. 1 
96% Apr. 3 
16 


03% Sept. 





Jan. 
23% Sept. 
.28 27 Ang. 
i$ 


22 21% July ; 
3 132% Apr. 

26 80% June 
07% sly’ 


7 21 
60% Sent. 


5, 106% Sept. 
. 26, 9% Sept. 
20} 79 Jan. 
56% Jan. 
56 = Jan. 
24% July < 
6034 Sept. : 
31% Sept. 
69 sept. 





1353 July 
5 Jan. 


= 
NWNWOCWONNWOIWWW. 


— 


28% June 
67% Jan. 


‘g May 
Jan. 
{3 May 27 
96% May 2 
65 Mar.1 
110 Apr. 


90 Apr. 
18% 





7/1054 Sept. 
18, 79 July 
R 118% July 

Aug. 
39 10082 Sept. 
Apr. 7| 17% July 
Apr. 7) 49% Janu. 
98 Jan. 8140 Sept. 
52 May 6 56 Sept. 
36 Mar. 21) 494% Feb. 
70 Mar. 24 77 Apr. 
2334 Apr. 1) 38% Jan. 
Apr. 14 85% Aug. 
104% July 10110 Mar. 
| 95% Apr. 21 138% Aug 
109 Jan. 8116% Sely 
153% Apr. 14178 Jan. 
Apr. 9125 July 
ar.21 25 Sept. 





21 






































Ocr., 1924.] STOCKS—STOCK EXCHANGE RECORD 25 
STOCKS SALES TO OCT. 1. ne ae PRICES IN SEPTEMBER. RANGE SINCE JAN. 1. 
8. ¥. STOCK EXCH'GE. In Since Jan. 2 
September; Jan. 1. 1924. Sept. 2. | Sept. 30. | Lowest Highest. Lowest. Highest. 
Par| Shares Shares. ||Bid. Ask.) Bid. Ask.| Bid. Ask. | | Sale Prices. Sale Prices. Sale 

American Chicle.._.no par} 21,910| 95,010] 16 Sale | 20% 22 | 3134 Sale | 20% Sept. 5 3634 Sept. 25, ist Apr 22 3034 Sept. 25 
ieee 100 900 4,200) 57 Sale |--.-- 70 | 7844 85 | 80 Sept. 18 Sept. 26, at Feb. 15 86 Sept. 26 
Certificates -_____no par 1,500 Sf SR ee Pe eae ee 30% Sale | 23_ Sept. 15 ose Sept. 25) Sept. 15) 3434 Sept. 23 
amer D -210| 30,600] 108,500] 534 Sale | “5 Sai | “532 Sale | 47% Sept. 2| 612 Sept. 11] 344 June | “ose Tan” Bo 
ress_____ 7,400/ 76,880] 98 Sale |11814 119 (118° 120 /|111%4 Sept. 11 12313 Sept. 19] 88° Apr. 15/122%4 Aug. 4 
Am For Pr ctfs 25% pa in} 25,700! 153,850] 9634 Sale ||116%4 Sale [119% Sale 113 Sept. 18/120%4 Sept. 30] 92 ar. 812114 Aug. 22 
ificates full paid-...| 10,400) § 57,850)_.... _-.-- 11714 Sale [11944 Sale (114 Sept. 8112044 Sept. 30] 9134 Apr. 4|12144 Aug. 22 
Amer Hide & Leather-i00| 4/800! 66,700 934 Sale | 11 Sale | 1014 11 | 10  Sept.16| 115¢ Sept. 26] 7% Apr. 23) 135% Feb. 13 
hsaciniinaity 28,000}  269,600|) 5034 Sale | 63 Sale | 6434 Sale | 6014 Sept. 6 6853 § Sept. 26) 5044 Jan. 3) 6614 Sept. 26 
American Ice (new)-__100} 36,000) 105,800 88 Sale | 79 Sale | 7914 Sale | 7214 Sept. 10 Sept. 22] 72° Aug. 28, 96 Feb. 7 
ferred -.---- = 22 2,400 11,000 79% 81 | 80 Sale | 795¢ Sale | 7872 Sept. 24| 803¢ Sept. 2| 7876 Sept. 24) 83 Feb. 5 
eereeeeneeee---| ------ essen Seecthensd gabeoleghen die +<lnaceee noshtulcneecaceaeed A 2 
amer Internat Corp__-100| 24,700) 485,340 24” Sale | 29 Sale | 2614 Sale | 2514 Sept. 6| 2914 Sept. 2 iris Me a3 2078 Aug. 21 
Am La France Fire Eng_10 2,500 50,700| 10% Sale | 10% Sale | 10% 11 10%4 Sept.10| 11 Sept. 3, May 19 12% Jan. 9 
Preferred _________- 100 200 OS” ieee peewee | 98% 100%! 97% 100% 1004 Sept. 6 10034 Sept. 6 93 Feb. 6 100% Sept. 6 
American Linseed_____ 100 8,300 88:700] 1814 Sale | 1814 20 | 1914 2114) 1732 Sept.11 Sept. 24 133 May 7| 22% Jan. 14 
Preferred __________ 00} 5,100 37 ,800) 3634 Sale | 39% 41 | 42°° Sale | 3814 Sept. 5 4314 Sept. 24] 30° Apr. 15, 45. Jan. 14 
Am spommetire —- 31,000 347 ,900) Sale | 82% Sale | 783% 80% 7814 Sept. 8 8274 Sept. 2] 70% Apr. 15| 83% Aug. 21 
pa aiienied 500 6,240) 118% 11734] 119° 120 |119 121% 118%4 Sept. 12/1204 Sept. 2911644 ave. 16 12014 Sept. 29 
am Metal temp ctfs no pat 11,500 94,000 43 Sale | 48% Sale | 46% Sept. 5 48% Sept. 2] 383% June 3) 491% Aug. 18 
=. germ 00 100} 2,500/108% Sale 110° 115/112 115 112 Sept. 18/112 Sept. 18|107%4 Apr. 30|1135¢ Feb. 14 
american Radiator -____ 25 9,100} 140,000) 9644 Sale |11744 Sale {117 11834/11514 Sept. 5|119 Sept.19 4 Apr. 16119 Sept. 19 
Amer Republics_...no par| ------ 3,800] 22 ___.. gle Reg Sree ee exe. Jan. 3) 43 Jan. 19 
amer Rolling Mill, pref wi eee ay 5,400/ 98 Sale |105 - ADORE B9D- bincene cosécel>ece<acsccesl GEL ee 
4mer Safety Razor_____ 25} 53,300) 151,400] 6% Sale 7% Sale | 814 Sale | 674 Sept. 11] 87% Sept. 27| 51% Apr. 22| 8% Sept. 27 
4m Ship & Comm __no par 7,200 177,300) 1154 Sale | 1244 Sale | 10% Sale | 10% Sept. 29) 1214 Sept. 2] 103 May 21\ 15% Feb. 11 
Amer Smelt & Refin_..100| 63,800} 710,650] 58% Sale 16% Sale | 73% Sale | 72 Sept. 8) 77% Sept. 2! 5744 Jan. 14| 7814 Aug. 24 
Preferred ___....... 100 2,400 35,600) 96 Sale /104 Sale |103%% Sale (10214 Sept. 19|104% Sept. 6] 96° Jan. 2/105 .Aug. 10 
‘merican Snuff__--__- 100 1,000 7,400]/135 137341145 149 (146 Sale |144 Sept. 18/1484 Sept. 23/134 Apr. 10150 July 37 
Se dacieevtien 100 253 i ee 00 | 95 100 | 98% Sale | 9814 Sept. 30,100 Sept. 15! 95 Apr. 12100 Aug. 5 
asm Stool Foundries citia3 10,600} 153,900] 38% Sale | 37 Sale | 374% Sale | 36 Sept. 8| 37% Sept. 22] 33 pr. 21\ 40 Feb. 7 
+ CAST: 700 3.070102. 104 |105 107 |106 108 |1041% Sept. 17/10634 Sept. 13 10154 AD Apr. 25/106% Aug. 14 
american 8 Sugar Refin- 100 50,800} 542,100] 55% Sale || 4744 Sale | 4614 Sale | 45 Sept. 30) 49° 54 Sept. 4 Apr. 23) 61% Feb. 1 
» new..... 100 2,350 37,320]| 94 98 | 90'% Sale | 89 90 | 90 Sept. a| 9114 Sept. 5 3 June 7 <4 Feb. 11 
am m Sumatra Tobacco-_100 8,300 138,499] 21% Sale | 7% 8 7% 7% 6% Sept. 9| 834 Sept.22| 63 July 11! Jan. 9 
imbnneoode 100 1,600 6,700 2 64 | 28 30 23 31 | 22% Sept. 9) 30 Sept. 26 22% Sept. 9 re Jan. 16 
am ane & Cable____100 200 4,294|| 40 43 | 43 Sale | 40% Sale | 4014 Sept. 30) 43 Sept. 2) 38% July 9) 43% Jan. 8 
a PA eleph & Teleg_.100} 37,700 fer 125% Sale [128 Sale |127% Sale 12674 Sept.19129 Sept. 17 131% June 26 130% Mar. 13 
is i tah i cence iareh ac di nie heeca BUG  TOCR econ sopeel esses noe eeleeses s<7s May 21) 4% July 31 
eae Tobacco.._.100| 50,100) 167,950]14914 Sale |1531Z Sale |16114 Sale 14934 Sept. 11 16714 Sept. 22 1365 Mar. 25 16714 Sept. 22 
‘ oe 00 3,700 18,100)}101% Sale 105% Sale |104 1044103 Sept.12105% Sept. 2/101 11 10614 July 23 
Sammor Stock B_. _100 66,500 174,100]147% Sale |151% Sale (160% Sale + ge Sept. 10 16434 Sept. 22/1351 7 ood 25 16434 Sept. 22 
American Type Foundries _ 7,700 Fits Gwks Soe abs Edge sasha 107. ‘Sala Sept.12,115 Sept. 18/106 Sept.12115 Sept.18 
am o Wat Wks & Ev tc 100/ 17,700) 240,900] 40 41 11614 Sale |118 Sale | 104 Sept. 81261% Sept.25] 40 Feb. 18 126% Sept. 25 
(7%) ¥ t c__100 700 10,600] 8934 9034) 961% 98%| 96 Sale | 96 Sept.30 9744 Sept. 12] 89% Mar. 21/99 July 8 
Parties pret 6%) v tc100 3,900 69,200] 66% Sale| 91. Sale| 90 Sale | 87 Sept. 8; 91 Sept. 2] 66 Feb. 19| 99 July 10 
Amer Wholesale, pref..100| _-___- 2,800] 89 93 | 90% 93 | 90% 100 |_____. ----.- ee LE | 90 Aug. 20, 99% Feb. 13 
amer Woolen. __..._- 106| 356,200) 1,283,100] 73% Sale | 76% Sale | 5714 Sale | 5114 Sept. 10 76% Sept. 2] 51 Sept. 10 78% Jan. 11 
Preferred ____._____ 100 3,300 22,300 "3 10044 100'4 101 95% 96 | 9514 Sept. 3 10078 | Sept. 3] 9514 Sept. 191025 Jan. 19 
am W Paper, pf_100 1,400 40,700 Sale , 3 3% 2% Sale 244 Sept. 19| 3 % Sept. 30} 1% Apr. 16) 7 July 14 
Amer Zinc & 8m__25 3,300 38,400 Sale | 9 Sale 7% 8! 7 Sept. 26; 9 Sept. 2 Mar. 29! 10% Feb. 15 
Preferred ._____.__.- 5 1,500 34,700 27 29 31 Sale | 271% Sale | 27% Sept. 19, 31 Sept. 2] 24 June 5, 34% Jan. 14 
Anaconda Copper_-_.__. 50 90,700} 1,052,379| 36% Sale 40% Sale 36 = Sale 35% Sept. 29; 41 Sept. 2] 28% May 20] 42 Aug. 20 
Armour (Del) pref____- 10 1,500 24,200| 92% Sale || 90% Sale a Sete 88 Sept.20 90% Sept. 2, 83% June 18] 93% Jan. 24 
id eee 1,300 53,425| 13 Sale 8% 9% 8 Sept.20 9% Sept. 3 June 4], 15 Jan. 9 
Art Metal Construc-____10 100 1,700; 15% 17 14 16 14 13% 15% Sept. 29 1544 aoe” 29 By Aug. 26 16% Jan. 4 
indie 0 4,600 16,700| % J 34 44| \% Sept. 24! pt. 24) % Mar. 12 Jan. 11 
Associated Dry Goods_100 18,900 220,200} 81 Sale {121 Sale 11914 Sale |114 Sept. 5 12198 Se Sent. 18| 79 Jan. 15)122 Aug. 30 
referred___.____ 700 12,618; 85 86 89 92 90% 92'%4| 90% Sept. 4, 92 Sept.10] 83% May 9] 92 Sept.10 
2d preferred________ 200 7,179| 89 Sale || 99 Sale | 98% 99 98144 Sept.11' 99 Sept. 2} 89 Jan. 2} 99 Aug. 5 
ted Oil, new..__25 8,600 357,740| 29% Sale || 285% Sale | 27% Sale 27 1% Sept.30 291% Sept. 10] 27% July 16) 345% Feb. 5 
atl Gulf & W ISS Linesi 100 8,400 286,100} 15 Sale 16 Sale 15% 16 144% Sept. 6 18% Sept. 22] 10% Mar. 26] 21% July 14 
fasinates ty ---100 5,200 90,2004 12% Sale 19% Sale 21 23 19 Sept. 5 24% Sept. 20] 12% Jan. 19) 27% July 3 
Atlantic Refining-—__- 00 18,600 162,130|)132 Sale 87% Sale 86 Sale 85 Sept. 4 91 Sept. 78% July 16)140% Jan. 31 
ST 5 10,800 /|117 118 {112% 114 112% Sale |112 Sept. 23 B37 Sept. 22 109% June 23/118 Feb. 7 
Atlas Powder,6% cum pref} -_--_-_- 1,367) 85 8914'| 86 90 87% 91 82% Feb. 8] 87% July 22 
Eee no par 300 6,221] 52 54 47 54 Sale | 49° ““gept.30 50 ‘Sent. 16| 47 Apr. 22) 54% Feb. 1 
Atias Tack Corp____no par 100 17,400} 9% Sale s 9 6% 9 8 Sept. 3 3° 5 June 11} 11% Jan. 19 
Austin, Nicho -no par 11,500 95,200| 28% Sale 22% 24 2454 Sale 22% Sept. 9 26 5% Sent. 24 18% Mar. 28] 30 Jan. 9 
Preferred _.___..__- 1,500 7,530| 87 Sale 85 87 86 89%4| 86 Sept. 9 30%) Sept. 23) 79 Apr. 17] 8934 Sept. 23 
Auto Knit Hosiery __no par 2,700 31,500} 7% Sale 214 3 : 214 15 Sept. 12 2% Sept. 26, 1% June 20}; 8%Jan. 2 
Auto Sales Corp_......50) ------ 2,800} 2% 3 5 | oe tte: al 3 Jan. 7 444 Feb. 25 
ee 60 2,400; 10 11 15 13% Sale 14\% Sept. 30 “141 ‘Sept. 3) Jan. 15% Feb. 23 
Baldwin - pempnambenee 238,500 3,093,410 125% Sale 1254 Sale {122 Sale |118 Sept. 8/125% Sept. 2 1043 May 20 131 Feb. 7 
DRAGER 400 5,400/111 rer ft 116% 112 116 {113 Sept. 11 114% Sept. 12) et: June 10/116 Feb. 1 
Barnet ee 100 2,400| 24 30 23144 29%4| 24 26% Fr Sept.19| 26 Sept. 19) 4 Aug. 14] 35 Feb. 7 
Barnsdall Corp, A.25| 26,700} 318,600] 16 Sale || 19 Sale | 19 Sale Sept. 5| 20% Sept. 10 ia’ Feb. 16) 215% June 30 
een 2 2,000 37,800} 10% 10%|| 13 14%} ll 14 12% Sept. 4| 14 Sept.17] 10 Jan. 7 June 30 
age peoweaneod no par 2,500 12,800} 57 Sale 42% 45 41% 44 41 Sept. 29) 4434 Sept. 15) 394% May 16 Jan. 5 
PaaS 200 600} 90 99 96 98 95% 98 97 Sept.15) 98 Sept. 29) 96 Feb. 27) 98 Sept. 29 
Beech-Nut Packing __..20 26,450 114,5001107 ..--- 53% Sale 54% Sale 503% Sept. 8 58% Sept. 24) ons Apr. 15| 58% Jan. 31 
Steel Corp. 100 77,900] 1,671,800} 53% Sale || 46% Sale | 434% Sale | 42% Sept. 26 6% Sept. 2) 4 July 17| 62% Feb. 5 

7% preferred_________- 2,600 2,000} 91 Sale 925, 93144) 93% 93%) 92% Sept. 3 Sept. 29 39 June 30] 97__ Feb. 11 
Cum conv 8% pref__100 1,100 10,300|/103 108 |103 109 |107 Sale |106 Sept. 8 2388 § Sept. 2910114 Apr. 12/110 Feb. 15 
Blumenthal, pref ____- 200 2,100)| 90 934i] 80 85%! 78 80 79 Sept.18) 80 Sept.12) 79 Sept.18}) 93 Jan. 21 
tt _--.0 par 4,300 51,360} 6 Sale 4 5 4uy% 4%) 4 Sept. 6) 4% Sept.10) 35 June 11 ay Jan. 9 
1st ccasicn «swipes 2,400| 38 40 20 31 31 31 a a ee ee ee 20 June 10) 42% Jan. 10 
British Empire Steel__-_100 600 2,600; 3% 4% 1% 24%! 2% Sale 2% Sept. il 2% Sept.16)|| 2% Sept.11] 6 Aug. 4 
lst preferred____._- 200 E | ee 30% 3434| 31 324%) 3114 Sept. 8) 32% Sept. 22) i Aug. 15) 54. Mag. 12 
2d preferred___..._. 700 7,600} 15% Sale 8% 9%! 8% Sale 8 Sept.29| 9% Sept. 8) Aug. 20} 15% Jan. 11 
Brooklyn Edison, Inc_.100 18,400 156,110}111 Sale 11744 Sale {119 Sale |115 Sept. 4/120 Sept. 26, 107 — 2120 Sept. 26 
Bklyn Un Gas. newno par| 85,000) 231,180/_.-.. .---- 725% Sale 78 Sale |71% Sept. 2 |80% Sept. 25) r. 21| 801% Sept. 25 
Brown Qo ae 3,700 18,900} 47 50 45 47 49 Sale 45 Sept. 3 48% Setp. 26, 39 ay 27| 534% Jan. 9 
Preferred _......._. 200 3,200} 90 91 87 97 88 93 89 Sept.25) 90 Sept. 29) " June 13} 92 Feb. 14 
Brunsw'k Teri Hy 806100 100 28,800} 1 1 2% 3%! 2! 3! 2% Sept. 3| 2% Sept. 3 Jan. 3| 4% May 9 
are: 100 6,000 56,700 asses wey 10454 106 |107%4 Sale |104 Sept. 5/111 Sept. 25 97 Feb. 26,1124 June 27 

Preter Sa aI Spec 00 500 4,70 97 99 | 98 Sale | 98 Sept. 27| 981% Sept. 16] 95% Mar. 20| 9944 May 7 
Prior preferred ____- 100 100 Dine snaked 115 120 _... 120 |120 Sept. 12/120 Sept.12/119 Apr. 25.120% Apr. 17 
N 2S oe era 2,600 57,700 24% Sale 24 Sale 24 Sale 23 Se. 8 |25% Sept. 27| he Feb. 26' 27 June 27 
Term , pref_1 700 3,300] 88 91 98 100 97 99 9714 Sept. 25| 9844 Sept. 26) Jan. 23 102 Aug. 8 
Butte Cork Z re 11,100 89,700} 5% Sale 5\% Sale 5% 5% 5 Sept. 6| 6 _ Sept. 24) cane 25| 6% Feb. 14 
(-Ssddtigmieceee 00 5,400 39,100} 183 19 17% 183) 18% 18%! 17% Sept. 9) 19% Sept. 19) 19” r. 28) 23% Jan. 23 
Butte & Sup Mi -.-10 7,100 140,900] 15% Sale 18% Sale 15% Sale | 1514 Sept. 30) 18% Sept. 2 14 ay 29) 20% Feb. 15 
Caddo no par 1,700 71,000} 2% Sale 1% 1% 1% 1%! 1% Sept.15 132 Sept. 1% Sept.15) 4% Jan. 19 
Calif -n0 par 5,200 63,600] 83. Sale || 8714 Sale | 9144 Sale | 86% Sept. 1) 9282 Sept. 20 80 Apr. 30) 9234 Sept. 20 
Calif Petroleum new..100) 33,900) 903,700] 26% Sale || 22 Sale | 21% Sale | 21 Sept. 5 3288 Sept. 10] 19% July 16! 29 4 Feb. 5 
+ ese Seapets. < 25 1,000 26,300 |101% Sale || 9514 Sale | 9514 97 | 9514 Sept. 2| 9754 Sept. 18) 924 July 16.107 Jan. 31 
Callahan Zinc-Lead___-_10 7,500} 126,800] 4 7 4 44% 3 3% 3% Sept.29) 4% Sept. 3) 2% May 10 all Jan. 9 
Calumet & Arizona Mg-.10 2,800 36,300 + 53 Sale | 4954 Sale | 495% Sapt. 30 54% Sept. 2) 41 Mar. 31 Aug. 15 
Cal & Hecla, new.25| 3,100! 25,076! sale 17% 174) 15. Sale | 14% Sept. 29 7% Sept. 4 13% May 19 Jan. 10 
Case (J I) Plow____no par 300 14,200 8% \4 34 % 3% sens. 25) Sept. 6 4% Mar. 26 July 18 
Case (J 1) Thresh Mach 100 600 21,400, 24 Sale 26% sale 20% 24 20 Sept. 17 264 Sept. 2) 14 Mar. 19 July 28 
Case (JI) Thresh M pfctf 100 500, 11,000) 69 75 60 Sale | 61 Sale 59 Sept. 3) 614% Sept. 29) 41 May 6 77 Jan. 11 
Cent Leather_..._. 100 12,000 253,200} 13% Sale 14 Sale 13% Sale 13% Sept. 5 15% Sept. 17 9% Mar. 5 17% Feb. 13 
Py Ts BES 100} 27,200 507,500} 38 Sale || 4914 Sale 46 Sale | 45% Sept. 8 50 Sept.18) 29% Mar. 5 52% Aug. 51 
Century Rib Milis....._- 2,000 20,000, 28% 30 27 4 Sale 27% 27% 27°» «Sep.t 8 27% Sept. 25) 25% Apr. 19, 33 Jan. 30 
Ce os sell 100 100 1,300] 90 97%! 94 96% 93 9614 94 Sept. 9 94 Sept. 9] 91° Jan. 29) 9514 July 24 
Cerro de Pasco -nopar| 35,400 595,500) 453€ Sale || 48% Sale | 4514 Sale , 45 Sept. 29 4 Sept. 2) 4034 Mar. 31| 49% J 22 
T: --nopar| 5,6 13,000)-.-.- 29% Sale | 3644 Sale | 2934 Sept. 2 Sept. 24|| 247% June 17 3814 Sept. 24 
preferred _._... -100 6 ',. ae 74 77 78 80 | 75 Sept. 3 4 sept 11|| 73% May 26 80 Sept.i11 
eee Seren -- 500 800 SS eS a 7a 75 Sept.15 .15| 75 Sept. 15 as Sept. 15 
ChandlerMCar( The) sv pur 81,500 777 A400, 86 +4 Sale || 413% Sale | 35% Sale 3444 Sept. 8 4 ie it 2)| 34 t. 8 Jan. 2 
Chic Tool. .100 1,000 22,35 Sale 86% 88 86 86% 86 soos. SSS Sept 9) 79% May 15 July 21 
Chicago Yellow Cab-_no par, 6,500 2 eee 46 Sale | 464% S:le 45 Sept.i9 3; 39 May 12 +H Apr. 10 
Chiie Copper._....... -25 74,600 811,100) 27 Sale 35 Sale | 32% Sale 31% Sept. 30 35 Sept: 2 on6 Mar. 29 35% Aug. 18 
Chino Conner f 17.000 179,200] 17% Sale || 22% Sale 19% Sale 19% Sept. 26 Sept. 2 Mar. 28 23% Aug. 20 







































































26 STOCKS—STOCK EXCHANGE RECORD [Vox. 119. 
| . . . 
|\SALES TO OCT. 1. PRICES IN SEPTEMBER. RANGE SINCE JAN. 1. 
STOCKS - Price about 
M@.¥.STOCKEXCH’GE. In | Since Jan. 2 i 
September| Jan. 1. 1924. H Sept. 2 Sept. 30. Lowest. Highest. Lowest. Highest. 
Par, Shares. | Shares. ||Bid. Ask.|| Bid. Ask.| Bid. Ask.| Sale Prices. Sale Prices. Sale Prices. Sale Prices. 
Cluett, Peabody & Co_100) 2,200) 40,400|| 73% Sale || 59 61 55 58%4| 561% Sept. 8| 59 Sept. 5) 56% Sept. 8| 75% Jan. 30 
Preferred _..._____- 100| 400! 3,200}| 91 93 |104 Sale |1014%105 (104 Sept. 2/1047% Sept. 18/1004 Juu. 29/10544 Jan. 22 
Gena ar; 116, ‘100 914,800)| 774% Sale 77% Sale | 77 Sale | 69 Sept. 8) 77% Sept.29/ 61 Apr. 21) 78% Aug. 21 
Colorado Fuel & Iron..100; 246, ‘oo 1,978,900)| 24 25\%|| 38% Sale 42% Sale 33% Sept. 3 45% Sept. 19]| 24% Feb. 15) 54% Aug. 
“aye pee ies | tee 98 125 /|108% Sept. 4:108% Sept. 4/102 Mar. 10 -— Sept. 
Columbia G & E,w ino par; 127, boo} 652,500) 354 Sale 40% Sale | 42% Sale | 40% Sept. 2) 4434 Sept.15) 33. Mar. 21 Sept. 15 
a 92,775 i 3-16 Sale ly Sept. 24 \ Spet. 16 \% Sept. 24 Sept. 16 
Columbian Carbon------- 2,000 103,725)| 49% Sale 43 Sale | 39% Sale | 39% Sept.30) 43 Sept. 2)| 3934 Sept. 30) 55% Jan. 18 
Com Tae Trust tad no par 2,600) Ge. ashee 43 Sale | 45 45%| 43 Sept. 2) 47 Sept.18 30% May 13) 47 t.18 
AE 100 1,600) CRESS 99 100 |100% 102 (100 Sept. 4|102% Sept.13) 93 May 10/102% Sept. 13 
Commercial Solvents A---. 6,800) 78,800|)| 404% 42%)|| 63. Sale 65% Sale | 60 Sept. 8) 65% Sept. 29)) 43% Jan. 11| 67% July 16 
= = ea 10,800 61,800|| 33-37 53 Sale | 60% Sale | 50% Sept. 5| 61% Sept.27)/| 33 Jan. 15) 61% Sept. 27 
C Congoleum Co_..o par| 75,800) 1,272,400]) 45 Sale || 49 Sale | 45% Sale | 4354 Sept.10) 50 Sept. 2/| 32% May 19) 66% Feb. 1 
Conley Tin Foil__......-- 2,800 14,900 1054 12%)|| 12 13 12 12%| 11% Sept. 5 Sept.17/| 73% May 21| 13% Sept. 17 
Consolidated Cigar.no par 8,600} 118,700 Sale || 1814 19%] 19 Sale | 17% Sept. 8) 211% Sept. 25)| 1134 Mar. 25 = Jan. 14 
DE -cnccwcnce 100 800 16,800 33% 67 76 77 70 77 75 Sept.10} 76% Sept. 9)| 59% Apr. 24 Jan. 15 
Consolidated Gas w i 175,900] 1,480,460]| 61% Sale || 71% Sale | 73% Sale | 70 Sept. 8] 7514 Sept. 26) 60% Jan. 2 73% Sept. 26 
Cons G, E L & P of Balt 100 17,650 - oh _..-. -----|150\% Sale {129 Sept.15/151 Sept.30/129 Sept.15)151 Sept. 30 
Consol Textile____- no par 56,600 530,882] 6% Sale 3% Sale 3 Sale 2% Sept. 4| 314 Sept. 3/| 2% Apr. 22) 8 Jan. 
Continental Can Inc pf.100 200 4,900/|105 Sale 105 10934/106% 109 |109 Sept. 3)109 Sept. 3/|104% Jan. 26/114 June 4 
Continental Can wi__--.-- 72,700; 941,200|| 55% Sale 59 Sale | 58% Sale | 53% Sept. 8] 597% Sept. 25)) 4344 Apr. 14) 60% Aug. 15 
Continental Insurance. _25 100 6,700)| 90 94%); 94 97 92 97 95 Sept. 26| 95 Sept. 26) 89% Apr. 14) 98% July 30 
Continental Motors-_- ---- 17,600 244,900) 7% Sale 7% Sale 6% #=«67 6% Sept. 8| 7% Sept. 2/| 6 Apr. 22} 8 Jan. 16 
Corn Prod Refin, pref 100 1,400 15,425/|1194§ 122 {122 Sale {12134 123 |121 Sept. 11|/122% Sept. 22))115% Apr. 16)123% Aug. 
Ra TERS Bea 239,330] 1,560,340]]_._... __._- 33% Sale | 36 Sale | 31% Sept. 8] 361% Sept. 25)| 314% Jan. 15) 37% Jan. 28 
Cosden & Co__..-.. no par| 128,600} 1,903,018) 36 Sale || 2744 Sale | 23% Sale | 225% Sept. 30) 28% Sept. 10]| 2254 Sept. 30) 40% Feb. 
| RARER TS 1,5 6,500) 92% Sale || 84 8414! 83% Sela | 83% Sept. 5] 8534 Sept. 19] 8344 Sept. 5| 95 Feb. 
Carpet Lae 90 ,014}| 20 23 30 33 37 39 | 3034 Sept. 3) 39° Sept.29]) 21 Feb. 5] 39 Sept. 29 
Cegetine teel of Amer.100) 120,300! 802,700)| 66% Sale || 60% Sale | 55% Sale | 51 Sept.16| 6014 Sept. 2/| 48 May 13) 71% Feb. 
ETRE 1,300 9,750)| 88 90 91% Sale 88% Sale | 88% Sept. 17| 913% Sept. 2|| 86 May 22; 92 Feb. 11 
Oube Cane Sagat Jae par| 20,800} 276,200)| 15% Sale || 14% Sale | 13% Sale | 1334 Sept. 29| 15 Sept. 4/| 1134 Apr. 22) 18 Feb. 
ghee MASE: 77,900| 960,409]| 62% Sale || 641% Sale 6314 Sale | 627% Sept. 29| 66% Sept. 13|| 535 Apr. 21] 71% Feb. 11 
Cuban Amer Sugar_...10) 48,300) 550,750)| 33% Sale || 325% Sale | 315% Sale | 31% Sept. 10) 3334 Sept. 3|| 28% June 9/ 38% Feb. 11 
Biel amd 500 8,000}| 964% 98%)! 99 99%4| 97 99 98 Sept. 9| 99 Sept. 4/ 96 Jan. 4/100 Aug. 27 
Oypen Dominion ong. -} 16,000) 83,200|| 7 7%il 5 54%| 6% Sale 5 Sept.12) 714 Sept. 17) 3% June 16| 8% Feb. 
EAs 6,100) 22,800)| 44 47%|| 43 44%4| 49 50 | 44 Sept.15) 51° Sept. 17/ Aug. 29} 52 Feb. 
canes Sons____no ne 9,200! Dis ai eon 61 Sale | 73 Sale | 58% Sept. 4] 7634 Sep.t 24! 5614 Aug. 28) 76% Sept. 24 
Cuyamel Fruit.......--- 30,300) 312,300)| 70 Sale 50 Sale | 51% Sale | 47% Sept. 5) 53% Sept. 17| 46% Aug. 28) 74% Jan. 
Daniel Boone Win Mills.25} 28,700} 419,000)|__... __.__|| 14% Sale | 12 Sale | 101% Sept. 9| 14% Sept. 2| 10% Sept. 9| 324% Mar. 
Davison Chem vtc_no par} 125,000) 2,012,850)| 66 Sale 45\% Sale | 4734 Sale | 411% Sept. 5] 52 Sept.24)| 41 Apr. 14) 6944 Jan. 
DeBeers Cons Mines no par 1,700 9,900); 18% Sale 19% 20%] 19% Sale | 191% Sept. 30) 1934 Sept. 15] 181% Jan. 21) 224% Mar. 14 
Deere & Co pref______ 100 400 4,500/| 62 Sale || 73 76 | 743% 78 | 73 Sept. 6| 74° Sept. 26) 61% May 18 76 Jan. 10 
Detroit Edison_____-- 100 5,300 46,270||105% Sale ||10944 Sale |109% Sale |108 Sept. 20}110% Sept. 17) 10154 Jan. 30)110% Aug. 16 
Devoe & Rayn, ist pf_100)  __-_-- 1/100! 90% ____- eee Bg kerr ane ote -|| 93 Mar. 3] 98% Aug. 13 
Dome Mines Ltd, New__* 8,100 145,000| 19% Sale 15% Sale | 15% Sale | 15 Sept. 5] 157% Sept. . 22) 15 Apr. 28) 20% Jan. 
Douglas Pectin____- no par 1,400 14,900} 11 11%|| 1134 Sale | 12% Sale | 11 Sept. 5) 121% Sept.29] 9% June 9/ 12% Aug. 27 
Duquesne Light, ist pf_ 160 1,200 8/400 10244 103° 107 108 |106 Sale |106 Sept. 30/1081 Sept. 24 100% Mar. 20/1084 Sept. 24 
Durham Hosiery Mills, B 50 oustes 500} 8 12 5 15 5 15 eet ik: Mar. 12| 10 Aug. 5 
Eastman Kodak. -- 100 6,200 97,800 109% Sale ||110% Sale [109% Sale 07% ‘Sept. 8 110% Sept. 2) 104% Ase, 21|112% Jan. 
Eaton Axle &8 -"o par 9,600 72,600 | 22 Sale 11% 12%) 9% Sale 8% b Sept. 11] 12 Sept. 3] 11 June 19) 24% Jan. 
El du Pont de Co100} 78,400) 657,100/131% Sale || 8934 93 92% 93 12414 Sept. 10/135 Sept. 3; 113 May 20|141% Feb. 
6% Cumul ref aed 100 1,400 15,800| 86 Sale |/134% Sale [132 Sale | 89% Sept. 5| 93 Sept. 29) ae 22} 93 Sept. 29 
Electric Stor Battery__100 8,300 139,700} 60 61 57 58 58% Sale | 563% Sept. 5] 58% Sept. 18) 50% ay 15) 64 Feb. 7 
Elk Horn Coal Corp____50 1,200 4,500} 12 12%|| 115 13%] 12% 125%] 11% Sept. 19 ite Sept. 24) 227 June 20) 14% July 26 
Preferred _.........- reer |__| RS paler 21 25%] 21 25 14\_- eS SAH Teas aed Mar. 4| 25 Jan. 12 
Emerson-Brantingham 100 900 12,200; 1 1%il 2% 3 1% 2 2 Sept. 5) 3 Sept. iil June 3) 3% July 29 
cre 900 8,960} 9 11 11 13 7% Sale 7% Sept.30 11 Sept. 3) 7 Ape. 29| 15 Jan 
= ~~ —** pees 5 seated 50 6,500 64,750) 654% Sale || 63 65 63% Sale | 6214 Sept. 4 661% Sept.18] 557 ay 20) 67% Jan. 16 
St es. 100 8,000 13,900 113% Sale ||109 Sale {108% 109 |108 Sept.11109 Sept. 2/1054 June 26/115 Jan. 17 
Brcha 6 Buffet Corp_--_- 8,100 25,900| 20 23 21 22 | 20% 21 20% Sept. 4) 231% Sept. 12)| 184% May 21| 24% Aug. 
Fairbanks Co (The)__..25 200 2,600} 3 7 2% 4! 2% 4%) 2% Sept. 4 a Sept.26} 2% June 14) 4% Jan. 15 
Fairbanks Morse temp ctfs 3,400 8 | eee 28% Sale | 27% Sale | 271% Sept. 23 28° Sept. 2! May 29] 29% Aug. 12 
Fam Players-Lasky. no pa:| 118,900) 808,800} 714% Sale || 8134 Sale | 82144 Sale | 74% Sept. 5 % Sept. 27] 61 Jan. 29| 87% Aug. 
eee 1 2,500 20,600| 89% Sale |} 94 9534| 96% Sale 1} 95 Sept. 5 O73 Sept. 24|| 87% Jan. 2°, 97% Sept. 24 
weg LST, pf temp ctfs__- 3,600 Deidaaas saunin 77 "ig Reacts 2 77 + Sept. 9! 87% Sept. 25] 74% May 29] 874 Sept. 25 
Ee 200 OP cove ccnval TON. TT 76% Sale | 753 Sept.18| 77. Sept. 24/| 744% June 4] 77 Sept. 24 
Federal Min & Smelt __10¢ “5505 93300 ais sue 12 ql3? gy tes hee cee Baie | 5% Apr. 2) it Aus. 7" 
i a ed ’ 9,300! ale || 5244 Sale | 49% 50 | 49% Sept. 5) 5234 Sept. 2] 414% Jan. {| 54 ug. 
Fidelity Phenix Fire Ins__-. 200 5,905 119 1234/1130 136 [1130 132 1130 Sept. 20133 * Sept. 6/118 Mar.17/139 Aug. 14 
Fifth Ave Bus_____ no par 1,300} 438,450) 9% Sale 11% 12 10% 11%] 10% Sept. 5) 1134 Sept .18| 9%4%Jan. @| 13% Jan. 16 
Certificates _.......... 100 Di baads wiiesa | ae | Ree 10% Sept. 5 10% Sept. 5] 10% Aug. 26] 12 July 25 
Fisher Body Corp__no A 3,000 58,450,165 167 184 190 |181 185 {180% Sept. 6186 Sept.201163 Jan. 23/2234 Mar. 21 
Fisher Body Ohio, pret- 200 6,700,| 97 99 5100 101%/101 102% 100% § Sept. 12)10114 Sept.18, 98 Jan. 24/102% Mar. 13 
Fisk Rubber__________ 28,600 229,400} 8% Sale 9% Sale 9% Sale 8% Sept. 6 101% Sept. 18| 5%June 6| 10% Jan. 16 
lst preferred....._- 100 7,600 [f eee 64 Sale | 64% Sale | 60 Sept. 8 66 Sept. 15|| 38% July 10) 66% Aug. 20 
nn Co......--1} 41,900) 360,400) 44% Sale || 634% Sale | 631% Sale | 6914 Sept. 5) 7334 Sept. 2|| 44% Jan. 2] 73% Sept. 
Foundation Co_.......-- 69,600) 218,100) 66 86%4 Sale | 85% Sale | 81 Sept. 10 878 Sept. 2)| 664% Jan. 31] 88 Aug. 
tithadnmncdedmine 16,415 Tiina aneoe 2% Sale |..... ....- 1% Sept. 8 Sept. 3]| 1% Aug. 13] 2% Sept. 
Freeport Texas Co__no par 19,200 weg 12% Sale 8% Sale 84% 8%) 7% Sept. 6 3 Set. 22|| 7% Sept. 6) 13% Jan. 
Gardner Motor........_-. 500 10,400} 6 Sale 4 Sale 4% Sale 3% Sept.16| 41% Sept. 3 Aug. 16] 7 Jan. 
Gen’l Am Tank Car no foo 6,600 59,550) 46 Sale || 45144 46% 4554 Sale 434 Sent. 8 46% Sent. 3 3354 May 28) 49% Aug. 20 
7% preferred_______ 300 6,200) 95 97 || 97 100 | 96 97 Sept. 26) 9754 Sept. 15 Feb. 25| 98% Aug. 19 
Asphalt _..___ 29,400 505,500) 40 Sale || 44 Sale | 40% Sale 39 Sept. 8| 44 Sept. 2 31% Apr. 21| 47% Aug. 15 
Tl nesunnonae 1,700 17,900) 72% Sale || 8314 84 83% Sale | 81 Sept.11] 84 Sept. 25|| 7144 Apr. 15) 85 Aug. 15 
Gen L nme g Co_.._no par 23,200 55, +800) 110% e ot Sale |152 Sale {122% Sept. 10/160 Sept.24|| 93 ~—_ 12 +r t. - 
sa ceendel.. IR cicc CREE . | a eee er PCT ug. 1 eb. 
Genéral Cigar, Inc____1 5,800 : ,000! 96% Sale 87% 88 88 89 86% Sept. 8] 911% Sept .22/) 824 Apr. 30) 97% Jan. 10 
mo Sond (7%) ---.100 400 3,900)10444 10644//105 107 |107 Sale |107 Sept. 30/108% Sept.17//100 Apr. 3)10844 Sept. 17 
ectric.....- 1 193,200) 1,724,785)|196 Sale |i274 Sale |258% Sale |251 Sept. 827514 Sept. 2/|193% Jan. 3/281 Aug. 
Special when issued _-_- 19,400}  115,232)) 10% Sale |] 11% Sale 4 Sale | 10% Sept. 8 11% Sept. 2/| 10% Apr. 29) 11% July 11 
Ge me Corp..no par} 235,000) 2,642,245 Sale POU ticocke aaeee 14% Sept. 8; 15% Sept. 19]| 12 ay 20) 1644 Feb. 
iiatanapeos no - 52,200 52,200)|___- - -----|]----- -..-.| 61 Sale | 60 Sept. 22) 6134 Sept.19]| 60 Sept. 22) 6134 Sept. 19 
a. OE nha dt 100 4,200 15,650) 81 8214|| 86 8744| 8734 88%] 86 Sept.11| 88 Sept.25| 80 June 4/ 88 Sept. 25 
6% debenture stock. 100 3,500 63,600) 8144 Sale || 86% Sale | 87% 88%] 867% Sept. 2) 88 Sept.25/| 80% June 9] 88 Sept. 25 
Preferred (7%) new_-.-.- 5,800 RE sid acme xe ete eres: 96 Sept.13) 98% Sept. 26) 954% July 10) 98% Sept. 26 
Gen Petroleum_......__. 69,500} 490,100))_.... __._- 41% Sale | 40% Sale 39% Sept. 19] 4214 Sept. 11]| 38% June 9) 45 Aug. 4 
General Refractors_-_no par 500| 25,700 Baie || 35 37 | 36 Sept. 12| 3614 Sept. 26| 31. June 26| 55 Jan. 18 
Gimbel Brothers.......-_- 31,400 120,800 Sale 57% Sale 591% Sale 4 Sept. 5 bite Sept.17|| 47% June 6| 614% Sept.17 
PEE peosonceonsce 3,600 22,943) 99 Sale 103 Sale (106 107 102 5% Sept. 4/107 Sept.18| 99 Jan. 2/107 Sept.18 
Glidden & Co______ no par 600 51,660) 8% 9 334 10% 9% Sale Sept. 8| 9%Sept.30!| 8 June 6) 14_ Feb. 
Gold Dust ctfs wi..no par} 6,760) 121,340|.._.. _..-- 36% Sale 36 Sept. 30 40% Sept. 12\| 28% Apr. 10) 41% July 28 
Goldwyn Pictures, new- _- 1,100 67,454) 9 Sale 13% 13% atid “sake 1 Sept. 5| 16% Sept. 9/| 8% Feb. 15) 16% Sept. 
Gesde ch 6 F)_.__no ar 34,000 139,900) 22% Sale 2414 Sale | 30% Sale Sept. 5) 32% Sept. 26| June 19| 32% Sept. 26 
Hah Reliecedih 2,800 22,700| 73 75%4/| 80% Sale | 84% Sale | 80 Sept. 5| 8534 Sept.18| 70% May 1) 85% Sept.18 
doody'r t, prior pf, wi 100 8,500 37,700] 88% Sale 9644 Sale | 9714 Sale 96% Sept. 3| 9814 Sept.18| 88% Jan. 2| 98 pt. 18 
Se ee 22,000; 131, 350) 40 Sale || 58% Sale Sale | 57% Sept. 5| 68 Sept.30)| 39 Jan. 4} 60 ug. 19 
Guat Cons MS &P-.100} 13,100 104, 100) 15 Sale || 20 Sale | 17% Sale | 17% Sept. 16) 20% Sept. 2|| 1244 Apr. 14) 215% Aug. 20 
Gray & Davis, Inc__no par 4,950 39,150) 7% Sale 4% Sale 3 3 332 Sept.17| 4% Sept. 2) 3 June 3) 9% Jan. 11 
Great Western Sugar. .-26 45,500]  96,400//_.... -.... Sale | 865 Sale | 8514 Sept. 3) 8914 Sept. 18] 8534 Aug. 27| 96% Feb. 14 
y — adhy pamineny , mo » pref 500 6,027||10554 105%||107_ 10734/1063%4 108 |1065% Sept. 8/108 Sept. 12/105 ry 16}/108% Jan. 21 
Greene Cananea Copp.100} 3,800] 35,860) 15% Sale 1694 Sale | 15 Sale | 15 Sept. 29) 1654 Sept. 2|| 10 ay 16) 18% July 22 
Guantanamo Sugar_no par 3,000 51,700|} 7% Sale Sale 6% Sale Be Sept.16| 7 Sept. 2) 5% July 18) 10 eb. 
Preferred _.________ 100 225)| 823% 93 99 9244}----- 89 Sept.12) 90 Sept.12/) 90 Sept.12) 93. Mar. 12 
Gulf States Steel tr ctfs rs 42,700 655,000) 8314 Sale 76% Sale ats Sale 71% Sept. 6| 76% Sept. 2| 62 May 20) 89% Feb. 
ist preferred__.____ 300 700)|..... 10034|| 9814 100 |100% ____- 100 Sept. 10/102" Sept.25| 98 June 3)102 Sept. 25 
Ist pret_______ 300 7,700] 90% Sale || 89 90 8 894] 89 Sept. 4/ 89 Sept. 4| 88 Apr. 23 | 95 Feb. 14 
Hartman Corp, new._.100} 37,200 246,700) 4134 Sale || 3744 Sale | 3234 Sale | 31 Sept.10|.371%4 Sept. 2| 31. Sept. 10) 4434 Feb. 
Hayes Wheel ._._._ ne par) 24,800) 570,100) 4044 Sale || 35% Sale | 35 Sale | 34 Sept. 8] 36% Sept. 23 32% May 20) 6334 Sept. 29 
Helme (G. W.)__-..._- 25 500 1,400)|..... 6244 614% 63 | 62 70 | 60% Sept. 12) 63% Sept. 29 Jan. 14) 62. Mar. 10 
SGomestake Mining ____100 1,000 18,000)| 55 —---.. 42 42\%| 46 47 42 Sept. 4/46 Sept. 22 35 July 1;| 56% Jan. 
Household no par 4,300 60,410) 3444 Sale || 34 34%) 34% Sale | 34 Sept. 4) 34% Sept .18| 3134 Apr. 19) 35% Aug. 
sou Motor Carn vur| 4300) Saovash) drag Sue || 30° Sate | 270g SUS | bug Sebt- a6] 50°" Set 18] Shug APS; ta) S0"* Aur. 
r ’ x e ale ale | 26 t.30) 30 Sept. 2) a : 
Hupp Motor Car Corp__10) 14.600 197/900) 18 Sale || 13 13%! 13% Sale 12 font: 11 14% Gat, 25 Mav 13 18 Tan, 
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Indian Ol & a ,000 924 PRIC 
are yele_no pa 4,200 “ salen ye"? Se TEMBE 
find Sten Win |. va 2% Sale | .% Ast |B pt. 30. : 
inspiration cy 00 3'000 67 Sale a. 2 Lowe 27 
Int er = _no pa , 1 Sale “us sk. st. RANG 
LT a r 209 19 Sal 7 214 Sale Sale Pri. Hi, ES 
pra 7,4 Sale \% 2 Pri tghest INC 
erred Ven--:20 ‘a sen le 7% . 1% Sept. 1 . BJA 
Int Busir vtec t_-100 RY Saallts0* Bale 18°77 ote 6 6S 412 Sept. 20 Sale P Lo a. 5 
Wan ns 100 ane 36 Sale 5% 18 Y% ae pt. 29 4 Sea ye weet. . 
tntemat Ceme et 200 36, Sale 242 5 ays Oe 5% Se Sept. 2 Sal Hi 
a Com chines. 2,35 1 24 17 : Se @ Pri toh 
m ent 50 25 01 36 5 5% 4 \% Sone . 27 pt ces est 
tary biaes°="| 20900 1O1}«{n035¢ Bae 250 sale” 17" Sept: 15 x Sent. Jon. 2| 134 — 
Internat Mé es new. ar 113,200 7M Sal 295% Sale hte Sale /239 gent. 15 13” Sept. 9] 536 n. | 136 Jan 
in Ah. es Dew 7100 69,900 . % Sale Sal gar- doe 35 Sent, 15/25¢ Sept ol 596 Fe Jan. 10 
terns re Matiae. 12,40 Ps cad on 7¥ 8! Bale |'2a Sept. vl-3 Bot: isl july’ 18 - 19 
tional Nici 100 ’ 0 43 ae 5% s 8144 % e 2 Se . +¥) 4 sop: 1 5 J y 18 9 J 
In erred Nickel” 600 24 Sale 10312 ale 8% 1 47 ares: 18 36% pt. 1 3 une 2 an 
terna ‘ — 6,10 8 5 Sal 63 9 73 Sept 105 Sept. 91/159 Ap 6; 2 Jan. 18 
tio Fi a0) ¢8.400 dai Sae | Salo fropeg Sais Sept a} “1 a OLE Big Feb. 14 
eeee 7 8 . . . . 
Internationa aper;--100 9,800 6% 107 943s Sale 50 Selo 103% Sept. 4 9% Bent 1318) jay Re June 18 
ational Sal -" 106 0 sae 31 Sale il Bele 0% 8S le | 4 Pace 2 97 nope 22 me: il 38M Tene 19 
Int Te ees sis oe 1400 13% Sale 1034 1113|111 O41 26 Sept ‘l1074 cept: 9 — 7 108-* Sepi. 12 
fatertype Corp ----=-- no par Bewe< ” oy 1388 Sale Q° got }4| 90% Sept. 2 714 Sept. 1 3 Eo 708 Bets 
ito e Corp ooeennns 900 a7i4 38 1836 Esle 39% Bale 11054 Sept. Sept: sil 40 June ost: H 
—~ he P.----no Par 14 200 = 65 49% 88% 17% a 9g . aoe 98 a oa #0% Abr at 9 oa. 6 
ene ry ee ig 4g als | sale | 17 se pov 18,08 Nie Ate 23 
ea, no ’ 1 6% 6 , . : . 
Jones Bros Tea ccerece 100 ,600 29 68 116% 96% 10378 cL 43% Sept 18 18% aoe 2 es hy 26 Att», roms 3° 
fone Be Lam 14,9 16% 30 82° 83y¥ ets ° 614) - 4 Se 5 rf Paced 2 Mar 2 it Sem, 21 
ore ‘eal 49% aate 2974 834) 83 174 —_- rn ot 4 51% Sept: 26 a} Wey 26 net ie 
t ar new 42 e s 2 Sal 117 ept. ili Sent. 3 M 9 A 8 
Ka, ray de - 370 1200 22 42 ale e S "i01108 32 pt.2 4 ay 2 19% ug. 2 
yser ult fF add 40 8 46 Sale 80% ept 1033Z Se 5) 62 Apr 9 10954 Au 1 
Ist (J) & Colne no par 10,700 = Sei) ieee 28 % Sept. 6| 86 sapi730| 75 Ss sus. 38 
eerie mh sa ai 2 so 0 a a | Ha Bu sae Sie ea say 13 
sai] 7208 Sea 0 " 293% 4 . 
os aaa as sig ses | 203 374 hur a Hy Hoe: 
aattetndans “s ,600 --|] 323 51 e ‘ Gn 2 ° pt. 
. rred 87 ---.--- i 37/600 - at 32% i166 ata’ ath 91% Sept. P Sept. 23 10 June | 8634 Apr. = 
Bevmons tice i “27100 2,000 0774 102 xa a7 ish Sept: 3f102 ” Sept | 3953 Apr. “2 82\5 Mar. 7 
ott Copper ni p : 10} : pt. 22 : ; 
. reat eke 4,900 75 Sale mre iy 1? Baie” i Sept. 27 20% Sept. 19) 78° 3) 528¢ Jan. 5 
° t) 3 5 e % S 9 e 115 4 Se 9 A J 2 
e ie a 17 inne a 85 Sale 16% 81 19% — 6 Ss pt. 8 15 a’ 9) 78 Mar 15 an. 10 
ad Be eeoennns-- 8400 O27) OS 49° 3a" gr 8a | 8 Y% Sept. 15 3256 Sept. 21 14% § ar. ail102-" 8 
Kresge 082288 $900 10334 108 43% 50° 184 Sal 30” Sept, 4 0734 Sept. 29 3° Gent. 10 . jen. 3 
Fred = -—--- i00 sae Oot? aoe a8" O4 55% . | ee - 4 $5 Sept. 28 1% Ma. ak pt. 19 
Kuppe t Stores_n. 100 “300 3% — = 94 ro os 5% Sept, 3 2078 Bem: S ve Fon 20 i Sent 3 
an 4 0 a , Sept. ‘ pt. 
eg a ag gee ae) | act ica wit Ma eg 
gedeGes vPetee ane 89 97% 4 8 354 Sale | 4 Sept. 11 ann 18 aug. 35 A - 20 
e (s os ,400 a 29 90 al 1 ale — pt.1 vy pt. 1: 9 ug. 8 n. 
ceieterted an 100 200 ee Rie 78"* 80 ig ii dB 40” Sune 19}.0304 Feb. 18 
egy: a Tire ne 2,500 penes -=2-- aoe 97 oe att 716% soe a 76 sane Ol a 73% Jan. 10 
ow Myers T no par aa kw oa 112 Sale 110% 434 1425 — pt. 5 2% spi. 3)'84 od : 88 i i. 
i ee ab pt 100 $.aee gre me | es Sal 25 ‘Sept. 5 8074 Sept. 24 34% Jan {\107 1, 7 
Lose Incite preen ‘700 70 Sale | 90 99 25 ale [4654" opt. 545410 at. 34 sii May Alto, Jan: 10 
Loose-Wiles 1 saw 15,300 6228 14}4 Bale” 76 (80 am 29 03 Sept. 8 arches 38 May 14 a Aug. 15 
First Bis tr ci ar ,10 89. 1 8 1 80 0 Sept. 2 31 Sept. 7 ar. 01 an. 
Lande ‘pear 10 re met oe pt Bc au| Sot 28 Sat 0 Jan i 6 
pened 20° 0 3,0 pases Sone 7 ale Bos oe 48 Sept. 5 e 26 3 
ame 20,500 159.100 i7% Sais” 119%4|1163 ae 7 Sept. 17/1034 ot: oll oe Rept. oltl4yg Ma 9 
Lada Bteel-- te 2,700 4390] 58 le 17% Sale |'6254 Sale” A Sept: 16 7ess Sept. 3 Sept. 20) 25 June 28 
Minty pStote, pit fo 28] 23,700 » 800] 10834 110 1074 Salle 0294 Sale 174 Sept. 4 11% Sept: 20 79 Jan. 28 Sept. 20 
Tete: 300 onn’ann 11436 1033 103 uy oi Sale 6034 Sept. te Bet. 3] 86 se May s100 36 Se - 
ae ey 5 5 , 3 
Mack Tr mtpanies al 1,500 83,000)/-= =~ 16%||110 96° 1014 Sale 8 Sept. 12 bas Sept: asl so-* une 8 17 Mey 9 
ist - Inc. ---100 5,000 ant mS ..|| 40 117 9534 105 63 pt. 2 17% Sept: 2a] 48 sg 9| 68 Jan 9 
te ene ee ara} uss a7 pak ob Tyee i374 Mar pate Jun i 
D ees oo ar 96 "500! 17% & 03 20 1305 ty [ria Sept 3 t. 5 ar. 2 4 ne 
reerred i ae “aie the ee Sept Ridshectts| = 8 i 
MWB. ---------- --- 5 57 5 3! é 7 1 | -<-e- , 22 > 
ieee peer ee E a tii al at got agg sales a hie & 
Mallinson einer 100 2450] 9054 Bale 66. bs 15% 04 $B eb, 10 Sept. 13h118 Ape 2108 Sept. 20 
tie ic = erat: seg ne et, | $54 ot Bac Bebe de Sea cept ali Cae 
2 000)" 89" Bale "| 9 95 . 3° Sept. ° 
tse nie cial Boil se aan bat at ah Hy ai i" 
Manb ato =22-T 100 haan 188’200l sai! aais”|| 6232 or, 03 * Bale 10252 Sept 5| 67 Sept. is peer. tite yoy 3 
Macbattan Bi Supp no tre 9'310] 8 2194 Bal Sale 115 Bale anaes Sale 96° Bent 8) 101% Sept. 107 May 23 106% Aug. 15 
Prefe MDP no + 310 Sa ae, Ute) Za* gore Ss ere 10nsd Sept. 64% Apr. 1934 Jon 
a = ey Be ale y gate | a3 acco] oat Sept. 3 9352 Sept. oats Ape. 2/119 Jon. 3 
wane Besa 8 1,060, 6 220 7314 $4 i Mat Sept. 3| (314 Sept: 23) 96 Abr. salar feb: 1 
eelco 100 Resisn: 9,76 87 || 78 {2 Sale | 21 Beet anlas Se a, Se Aug. 20 
eeceagt eee el 8 wore) 90 a0 | 43 nie 8 i a 0 oe ere sig AME 78 
Miathiveo cnpqune par| 33 OD » 100 a. olf, 1 3% 53 56 21% Sept. 30) 3714 Sept 18} 59 Sept 22| 07 Rept. as 
Maxwell M 1 _no par 2,400| 2 PR: patos 6 35 4 Sale 82 ~ Be BRE ¢ oops lll stay 15 3 ug. 18 
ot WV P50 Hy O05 700 27 safe yee 110 35 47% 9 sop a)-ga°77 ept 26 J ay 7 133% c- 22 
Metab ise ussee 118:400) 77 gale" 28 120", off | 41 Yea 55 Bet 18, Mar 2 18 July 2 
-=- f ; 3 8 7 
usin ban £60 333 900 _38:100 3554 my 33% Sale 114% Sale beac ( Sept. 8) 48% pi io” uly 8 Sis Jan. 18 
strooldwryn icp 00 a oS ,700 1 Sale 3 = 1% ale 00°” Bept :23| 35° § pt uly 69 an. 
Vv Beatr'd Pic ref are pre feee. 50 — a; Sale 4¥4 Sale 27% Sept. 5/ii Sept 33 s % Mar 18 
cnet oy pf_27 2 95000] 90 te | $178 & e | aa%2 33 315 Sept. 5111612 Sept 78) 3358 Map Mar. i4 
Middle Ste d Oil no par] 1 2,700 1,900 B08 Selo 62% Bale 3214 33 . t Sept. 4 1614 Sept. 24 133% May 21| 4034 J us 
Midiand st ea7----7i8 53,100 3700 o3 125, bai? Sele 8156 Sale 37 a 3654 Sept. 891% Mar. eli jay ¥ 
Hie fa 5103 S18 ii Sl 17 * 20 2. Bale | 55% Sept. 20| 4 33% Sept. 28% Apr. 21| 37 ia hag. 1 
tana P re) i100 25.7 ,500 ibiZ Baie” hy 9 ae) oo 15% sept. Sept. s ay 4 Sept. 
Mon: OF gees anal 3. 00 87,42 Sale || 213% 6 8° Sale 9 Se 8) 6 . 26) 3 Jan 12 Jan. 24 
Men pad 8 S -va0s ot #2 seas | 8 ae a a et alate 3 ate 
Schoo) 800 , ‘ S 
fetes nse a] Hee cat | | i io Sep 8 soi 8 ee i Hoe 
M we Baty - ali_no aed He 1 fee 62 Sale 83 1% Sale 213% 22° ret aot 19 sore cops. ats ane 30 . une 20 
biunnagweat——— no par 31:30 .276/900| 24 "6234| 80% ml “aa | 21% Sept. 8) 2 i So is Jaa. 23 100 Sept. 20 
wit Motors Co.-~mo 1 pete Y 4 > = 1% 8 pt § pt. is” Sept 1842 Jum 
Natio —_ ne par) . 25:900|| -8 Bale || 3554 67_| 66 35) 8214 Sept. 2 24 pepe: 13 12 ape. tal Y June 
National Acme ~~ 90 par = 3ne 12/8 8 poo Bot 108 34 + i He 2 coms. SEE os 6 uly 9 
nal a= o* ar ,600 , 00 Sa 24 4 Sal 10744 Sale | 64 pt. 4 1%58 pt. 2% IJ —_— 16 
Bianal enedeots 14'4 _1 13% le %S e | 3 110 64°” Ben 9650 ept 20 an 25 Sept. 
Natl erred t ooce BO ,400 25,3 bia Sale 834 sale 5 S 10 Se errr Se P M 3| 2 % Sep 16 
ered ooa--i . 600 86.850 357 & 4 Sale 2234 ale 8% Sept. 16 68% af 1 Aug. 19| 23 el 
ref. Bilt 25 1,900 »850 5% Baie |” 752 Sale 33% Sept. 1 683; Sept. 71% 1 25 Aur. 
= ae a eel Bale | 9% 8 “ages | 323 Sept. 8 38 gibi 3] 64 june 20 “0% Jam 2 
nl 300 258,300 5154 os ior Sale | 31% =. 754 Sept. 30 244 Sept. ig 1048 June 17 34% Fe t. 29 
parl 11,600 "5150 [120 123! Hs pen 153 a Be pt $34 Sept. 2 O48 Ape. 7/11 july 11 
1,600 930200 56 1234 Rte Bale” aay 155 ata eS 1A Sept. 27 us May - 19 Sept 1l 
1.8 | 94 3 5 Sale 4 3% 100 Se 3314 Be ‘ M 0 A -10 
5 22 ale % 1 P r 9 b 
= ----- a ° Berl & % 125 on" Bom {161 Sept. ao. ous 22] 18 Feb. 
3716 Sale 5355 ss iene 23| 644 Sept. 8 4 Bed sti $3 July 24 
| 36 <2 55 nom 25 urs | ae t 9844 July 29 39% Aus. 
Sale | 3534 | pt 23 5 S pt. 23 5 — 28 161 an. 16 
3537 Sea 38% Sept 50% M: 1 Ot ae Bape 
2 sent 730! 3 Sept. 120 M 6 Se - 27 
“alse pt ar Ones Gon 
30 387% § by . 4) 44 Jan 28) 77 Jan 3 
Sept. 2 9 Ju - 812 \% Se . 28 
30 — 28 64 ug. "13 
39% nes 
ug. 21 






































28 STOCKS—STOCK EXCHANGE RECORD [Vor. 119. 


STOCKS |SALES TO OCT. 1 PRICES IN SEPTEMBER. RANGE SINCE JAN. 1. 


®. ¥. STOCK EXCH’GE. In | Since ' 
September| Jan. 1. e Sept. 2. Sept. 30. Lowest. Highest. Lowest. Highest. 
| Shares. Shares. .|| Bid, Ask. Bid. Ask.| Sale Prices. Sale Prices. Sale Prices. Sale Prices. 
3,600 89,700) 38 3844, 38% Sale 37% Sept. 10) 391% Sept. 22) 37 June 9/ 43 Jan. 
700 4,700) 94 97 97'\%4| 97 98 97 Sept. 4) 97% Sept. 4) 92% June 19) 97% Aug. 
Nat Distill Prod, pf_no par| 300 500) * ce pcaleseos sapoel BS . Sent. 18) 3554 Bee on . 28, 35% Sept. 
Nat Enamel & Stamp. -_100) 38,200 18, 900} é 2414 Sale | 21 Sale | 18% Sept. 8 26% Sept. 2 — 44% Jan. 
1 1,300 500) 75 Sale 70% Sale 67 Sept.11) 75 Sept. 2) a Jan. 
32,800 3'375| 158% Sale |155 Sale |147 Sept.8 (16014 Sept. 26 « Ma 189% Aug. 
400 + 300)}112% 113%)|116'% Sale (117 117% 116% Sept. 2118 Sept. 27|118 Sept. 
4,100 170,600] 68% ry 51% Sale | 58% Sale | 58 Sept. 6 615% Sept. 55% July 16 72% Feb. 
atesiicane 2,600, 44%)|10: 106144/102% 106%/______ ___--- .-----|]100 Jan. 5/106% July 
N evade ¢ Consol Copper __5 10,400, 191,100) % Sale 14 Sale 14. Sept. 11 “14% ‘Sept. 2 11% Jan. 2) 15% Aug. 
N Y Air Brake no par 15,300 122,000) 2% Sale | 42% Sale | 391% Sept. 8 44% Sept. 25, 36% Apr. 22 45 June 
ase A 2,200 32,! 500) Sz 50% Sale 50% Sale 50% Sept. 10, 51% Sept. 25) 474% Jan. 7 51% Sept. 
New "York Canners. no par| 3,600 9,400)| 24% Sale 2814 Sale | 294 Sale 7% Sept. 15) 29 “s Sept. 24)// 23. June 14 
Ist per Reet ; cian 83% July 25 
New oo 4,000 91,400)| 17 19% 2934 Sept. 24, 3254 Sept. 19 Jan. 
1,200 17,100} 40 = 43 5014 Sept. 3| 53. Sept. 41% Feh. 
600 1,900! 50% 55 5614 Sept. 26) 5 4- . 19) 45% July 
fer 200 900) 84 Sept.19 76 May 
N Y Shipbuilding no = oa aceite 4,0: 50) “= aie May 
N Y Steam, Ist pref_--_100) 200 1,800, 93. Sept. 24) 9434 Sept. Mar. 
Niagara Falls Pow-_no par 900 2,000). 42 Sept. 20) 4: Sept. Sept. 
Niagara FallsPow pf new25| 1,900 12,400 28% Sept. 3) 2% Sept. ; June 
, 
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Niag L P & Ont Pow ,pt100) 100 300) 102 3 Sept. 4/1024 Sept. H June 2¢ 
North Amer’n when {ss_10| 218,800 921,195 29% Sept. 8) 35% Sept. 25 Jan. 
Preferred 54] 8,220 74,920) 47% 
Nunnally Co (The)_no par 600 16,200 71 
Ohio { Supply _no par 300 19,100 1% Sept. 6 1 Sept. 6 1 July : 
Ohio | have by 3,500) 13,700 35% Sept. 30 3814 Sept. 4] 31% Apr. 
Okla enue 73.900 ‘wnt men ne S epee Se ee I 
Ontario “Silver Mini 400) 8,500 % j 5% j 6% Sept. 4| 634 Sept.10 
Onyx Hosiery tem ce ’ 2,000 11,700 24%! 191% Sept. 25) 1914 Sept. 8 
emp certifs, preferred _ 400 3,650] 8 - j 7 2 78% Sept. 23) 79 Sept. 10 76% Aug. 
— Circuit Inc_.-._1 21,700 95,604 Sale | 2: Sale | 20 Sept. 2) 227 é Sept. 20! 18 Feb. 
100 400 3,195 95 ¢ 96 97'4| 96 Sept.17| 96% Sept.17|/| 92 Jan. 30 J 
9,500| 109,300/140 Sale 5544 67 | 67 Sale | 651% Sept. 5) 70% Sept. 22] 6354 June 24/1593 Mar. 
500 2,800} 96 104 4 107 98 104 (104 Sept.12/10514 Sept. 3)| 96 Jan. 4 109 14 June 
5,900! 218,900) 9% Sale Sale 4 Sale 744 Sept. 23) 81g Sept. 2| 7% Aug. 13) 11% Jan. 
500 31,500) 55 59 §2 | Sale  46%4 Sept. 24) 48 Sept. 16} 46 Aug. 
9,500 112,150| 43% Sale d Sale 4 Sale | 41% Sept. 30) 433% Sept. 13) 39% May 
600 2,100 Sale 714411044108 Sept. 2109 Sept. 6/10734 July 15) (111% Mar. 


Pacific Gas 4 loci no par 7,600 61,050 % Sale 54% Sale 5 54 % Sept. 26 % Sept. 15) % Jan. 2) Jan. 
Pacific Gas & Electric. — 7,900) 77,650| 92 Sale 95 95% g 97%4| 94% Sept. 3) 99% Sept. 29) 90% Jan. 4) 993 g Sept. 
Pacific M 200 21,200] 10% 10%) § 10 | 4 9%! 9% Sept.19| 914 Sept. 5] 7 Apr. 7} 10% Jan, 
Pacific Pall n “ 97,000) 1,940,065} 504% Sale Sale | 46% Sept. 4) 4914 Sept.11] 45 Apr. 2 5814 Feb. 
Pacifi 1,100, 85 ( 95 95 PES Yen ARR ee ~(--2->- 85 June 2 z| 95% Feb. 
200| 800 | 90! 91 9: 90% Sept. 3) 91% Sept. 29) * May 12) 93% Mar. 

60,200; 240,900 Ye ¥% Sale 5% 11% Sept. 16) 14% Sept. 29) 9% May 1| 14% Sept. 
2, 500! 16,000, : 5 100 \% 3 | 99 Sept. 15/101 Sept. 24! 89/3 Apr. 24) yt Aug. 
36,400 865,700 || 5414 Sale | 5114 Sale 51% Sept. 30) 5434 Sept. 2) 4 Feb. 14 Jan. 
134, 900) 2,711, 200, || 5344 Sale | 51% Ss 51 Sept.30) 54 Sept. 2 4144 Feb. 39 Jan. 
Panhan Prod & Ref_no = 730) % 2 | % «63 144 Sept. 6) 2 Sept. 25 114 Sept. 6) 4% Jan. 
Panhandle P & R, pref_100 7 ¢ : 26 391% 29 Sept.11) 30 Sept.25] 29 Sept.11; 4044 Jan. 
Parish & Bingham__no pa 83. 133 wetetes Be os Un ocodkatiecs .« wscneeh Eee cen. 31:70 Bee. 
3,430, %eS Sept. ri 1% Sept. 29, % July 11' 1% Sept. 

16,600) 9,500)..... - 314 Sale | 26 Ss Sept. 8| 29° Sept. 26| 24 Sept. 8| 30. Apr. 


34 Sept. 5| 4814 Sept. 2] 43% Jan. 
7% Sept. 10 gi Sept.18) 7 Apr. 
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300 j 29% | “4 | 3 254% Sept. 8| 2534 Sept. 24' 9) Mar. 28, 30 Jan. 
Penn-Seab St vt c__no pa: 37,300) 2,365| 3% Sale || 5% Sale 4 Ss Sept.22: 134 Sept. 2 5 Sos. on 2 
Peo Meine Be Gann 100 65,100| 98% Sale | 101 sale 4 Sale sept. 2 104% Sept. 24' 92K Ape. * 104% 

ay 


hia Co (Pitts) _50 271,700| 43 Sale || 485% Ss f é sept. 5, 5114 Sept. 24 

Philedel hia Co pref 50 000! 10.925 42% Sale | 45 j f ‘ 5% Bept. 22 4554 Sept. 29) 42% Jan. > 
Pott & & eiphis C &Ironwi_| 82,000) 1,270,900 7 414 Sept. 5 4814 Sept. 17 Mar. 28 
ificates w i__.no par 9,300 i , 35° Mar. 28) 

Philiir Bp cones Corp-_no par 11,400 ‘ 5 0 9% Sept. 18 6934 Sept.18| 44 May 14 
100 3,300 80 ¢ ¢ | 8434 Sept. 25 8434 Sept. 25] 78 May 27| 

313,300| 22 Sale 5% S: 12% Sept. 5. 17% Sept. 26/11 July 10 
2,821,900 3 sale | ‘ 3114 Sept. 29| 343% Sept. 9] 313% July 17| 
440,090 oF é ¥g Sept. 3) 3% Sept. 2 \ Aug. 26) 


3,200} 29 | 19\% Sept. 22) 191% Sept. 22), 19 June 
1,500 i 96 | 8: OP spent, qe Sea ade 8346 May 
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18 400) 237 ,400 Sale 4 9% Sept. 10 11% Sept. 2 May 
17 ,400 146,500 Sale | 3¢ é | 33% Sept. 30) 36 1% Sept. 2) 18% May 
13,600| 65 69 é | 78 Sept. 11) 8114 Sept. 2] 59% June 

337,800} 2% Sale 3 1% Sept. 5 1% Sept.11]) 1% ape. 

96,000} 23% Sale 32 2618 Sale 2314 Sept. 5! 27% Sept. 26, ar. 

| 4% Sale 414 Sept.29| 5 Sept. 30, 4% Sept. 29) 

56 57 5514 Sept.15)| 58 Sept. 5] 53% Aug. 12 % ‘ 

98 100 96 Sept. 2) 99 Sept. ai 94% Aug. 21/100 on. 

9914 Sale 98% Sept. 5101 Sept. 95 Jan. 4| = 

13% Sale 1274 Sept. 16; 13% Sept. i 9% Jan. = = 4 

13% Sale | 1254 Sept. 6| 1314 Sept. 25! 11 July 
60 54 le Sept. 20, 54% Sept. 20] 50 June Feb. 

62% Sale | 58" Sept. 5| 66°” Sept. 19] 4836 Apr. at Sept. 
5,160/1L11 c 111614 119 |116 Sept. 3)116% Sent. 23|/110 Feb. 7) 136% Sept. 
76,400; 52 4 4444 451%) 45 Sept.25| 47 Sept. 2} 39 Aug. 6| 63 Sept. 
22,650 7 é | 72% Sale | 72% Sept. 8| 75 Sept. 2] 67 Aug. 

682,500 ale | 2544 Sale | 25 Sept. 30) 30% Sept. 9| 
3,700 i 44 46 | 44 Sept. 22| 45% Sept. 11)] 4 
15,200} , 108 Sale |108 Sept.29110 Sept. 3, 

542,200 P ‘ oF 6214 Sale | 56% Sept. 6| 63 Sept. 29, 

1100 Sale | 9914 Sept. 6 100% Sept. 16) 

18% Sale | 1414 Sept. 6| 19 Sept. 29) 

| E yy 101 Sale (101 Sept.30101 Sept. 30 

ny _..100 : 122, Sale ‘ > Sale 125% Sept. 6 wits, Sept. 19 

e Sugar... 60 ) Sale 34 Si % Sale | 5134 Sept. 8 5534 Sept. 3 

25 Sale 3% Si 234 Sale | 22% Sept. 30) 243% Sept. 9| 2 

93 Sale 9714 97 Sept.18) 9734 Sept. 4 | 9884 Mar. 


107 108 128 Sept. 8129 Sept. 29 . 3/131 Aug. 
115 |\11 115% 8 Sept.30116 Sept. 3! 

Y 3. | ‘ Sept. 2 

9 16 ept. 19, Sept. 3' 
67%) 55 5 ept. 52 Sept. 5 
Remington Tea 38 39 | 44% Sale | : % Sept. 27 
lst prefer’ 7t¢... 200) 1 92 Sale | 90% Sept. 2) Sept. 8 
1st pref, Series S____100 1 9 90% 93 |- : - es eel é - 
referred 100 104 100 105 sept. Sept. 8 13 104% Aug. 

Ye Si 11% Sale | 34 . 22) 12% Sept. 3] 11) en oo. 
495% Sale | 4514 Sale | ‘Sept. 26) 495% ‘Sept. 52 7 61% Feb. 
87 90 | 8 88 Sept. 26] 8534 Sept. 26! 16) 95 Mar. 
16% Sale ale | 334 Sept. 4| 17° Sept. 22 22% Jan 
765% Sale ‘ 74% Sept. 8) 7754 Sept. 15) BL 77% Sept. 
‘- p36 _ 111978 % sont. 23/121 Sept. 17| - 26/121 — 
7 ale 947%; 94 ept.26|/ 96 Sept. 2] 864 . 19) 9 ep 
Royal Daten Co N Y ahs. 3) 43% Sale ‘ 40% Sept. 22) 43% Sept. 3! . 22) 5914 Feb 


St Lead 10 j i 2914 Sale Sal2 | 28% Sept. 18) 3034 Sept. 30 . 7) 30% Sept. 
fee ne par 1,100 yl 1% 2 Ye 15¢ Sept. 29 214 Sent. 6 334 Jan. : 




















5! 

Corp... ..100 | 60, 62 % S: 5534 Sept. 12] 649¢ Sept. 22) 32! . 2| 6434 Sept. 

Schulte Retail Stores _ 300) 100 %4 - 13333 at 8/109 Sept. 9 A 16 129% re 

110314 Sept. 18/112 t. 3 8 ug 

dears Roebuck & Go -_~100 | 8 10514 Sale ale |101 ” Sept: 5]105 7% Sept. 2 1510714 Aug. 

Preferred .... ___._100 100) 2,300 113 Fale 118 120 (117% 119! 11934 Sept. 10/1194 Sept. 10/112 . 26120 Aug. 

Seneca Copper Corp no par Sale | 134 2 Sept. 25| 2 Sept. 4! M 2 6% Jan. 
Shattuck pp.10 r 7 74 7%| 6 6 612 Sept.23) 7% Sept. 4/1 4 Apr. 11 July 23 
Shell Transport & Tre’ #2 700 16.200 Sale § 35% Sal> 3334 Sept. 15 3516 Sept. 2) 33 Jan. 5 sis Feb. 4 
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‘ STOCKS SALES TO OCT. 1,| | 
.Y. STOCK EXCH’GE.| In) Sine | Price about | PRICES IN SEPTEMBER. RANG 
September, Jan. 1. | ore | int E SINCE JAN. 1. 
| ° ept. 2. | Sept. 30 L 
Shell ae Par| Shares. | Shares. ; : ‘ owest. Highest. , 
an np Oll..-----.-. 49,900, 1,105,500 Bid. Ask. Bid. _Ask.|Bid. _Ask.| Sale Prices. | Sal ere at ae 
eee y 9: 34 e 8: : i ; 
Sherwin. Wilianas, pref.100} ------ att 915% 92% 96 Sale 05% gel 951 Sept. 17 oo 3 15% ir teee. Sale Prices. 
ean ssgar] Teigea| 198900) 33 Bale 100% == -|108°° 0B%4| oon eens cd cee rena Jan. ‘| 903¢ May 6 
oore-- ,000 135,700 | } 23 ale 14% Sal n nt 4en elaine ay 6 
BinclairConOiiCorp no 1 700| | °2'100| 96. 87 || oF Sor 1474 Sale | 13% Sept. 4) 15 Sept. 10 0358 Pe 108 Aug. 5 
Ip no par| 154,800! 1,916,600) 27% Sale || 97 97%| 98° 9954] 97 4 Sept. 13] 2714 Sept. 30 ‘A 15 Sent. 10 
mg NCHD AH nr] wae) 10108 seas San | As Sab | Gal | Ss Ste 2] U8 Be se AR BH SN eet 8 
wa---2---- 5 434,0 t | 83 1 8 1°” Gent’ % Sept. pt. 26 
mc = 1) ABD) Etna S80 le Hoye ale | Tha Sle | He Be 1 a Pea ee 
erred ; 179,503 60% Baie” 7332 Sale i%_ Sale ie Sept. 2: % Sept. 9i] 17% July 17 an. 21 
Bo peste. Rico Sugar __ 100 929) 3.529| 83 || 73% Sale | 73 Sale iz Sept. 23 \% Sept. 3 y 29 Feb. 4 
ugat.--100| 3,300 137,80( | 88 90 | 87 3 6834 Sept. 8] 7474 § “4 Miay 20] 7655 Aus. 20 
Her ,300) 137,800| 68% Sale || 73 7 89 | 90° Se ept. 24] 52 May 20| 7614 Aug. 
Spalding. ist pret... 100 3/300 74 171 74 |72 Sept. 9 o1ig Sept. 15|| 80 6% Aug. 20 
Poseak a 300|.....--..-/100 103 | 98 103 [103 Sept. 9] 76%¢ Sept Apr. 10] 9114 Sept. 15 
biebard no par| 11,500 66,200 “16 Bale ||| 97 (99%! 97 ”" 103 Sept. 12/103 . Sept. i 97" — F 95% Mar. 8 
Stand aoa Mak. 80 3,003 90 Sale || 12 Sale | 14% Sale | 11% Cesena esees 97% Aug. titsare oes. 
yee he — no par 35,200} 129,200 o | eine o8814 9114 Sale | 86~—~ Sept. 19 + Sept. 29|| 7% June 26 + Ape. 8 
Preferred... ~~ 700 4,930 “60. _ 73 Hale 39 Sale 353% 8 154 Sept. 29)| 78 Jul Jan. 12 
Standard Oli of Gall?” 100 400 55 5 || 5444 59 | 60 ale | 397% Dept. 8| 401¢ Sept. 2° y 18! 91% Sept. 29 
gut uo Gli-'5| 20400] ot oo | tae ale | 8 ait | 4S | 2 Sve 9 Ot. Sept 27 $914 May 20] o4* Rept: 27 
Pr 71,100] 1,206,7 35% Gale | B78 ene, | cog Sot: 10) 7926 Sept. : ept. 27 
Stan Plate Giass cits no 538] Tadao 1.208700, 49 Gale I, 2ey6 cele |, 38% Bale | 5054 Sept. 4) 587% Sept. oll 5536 Apr. 21| 6834 Jan, 26 
Preferred ctfs.no par| 105,000 244,300 =e 1,218 % Sale 118 Sale ett: Sept 363% Sept. 11|] 33 21) 68% Jan. 26 
Sterling Products___no get: aa “eee 29%4 Sale | 18% Sale ooee aoe’ 16) 11854 Sept. 811534 Mar. Pt ee 
Stern Bros, pani par 5,200 39, 800 “8335 Sale "| 4 8874 85 0 ot Sept. 30} 3044 Sept. 2i| 1714 Sept. ap its, Aug. 22 
tt sebec 62! 61% S: 607% apie ie une 11 
Steward Warn Corp nopar, 122,500) 1,058, 300 | “911% Saie | 110, 118 . 111 ne § Sept. 8) 623% Sept. 11 ake Aug 15) 90 June 2 
Stofebaes Corp pret. 100 13,500} 180,400) 797 Sale || 6 8754 Sale 59% Sale | 5134 Sept. 11| 90% eo Abr. 23 11554 San. 5 
CH 2"¢ 7% Sale | 68% § - Se t. 4 van. 
goss ar an] ES LE a ae | j Sal | Govd Soe: 10,1258 Sopra] 9053 May 08 faa 1 
Bu par 0 241, "3512 Bala % Sale 41% Sale | 38 Sept. 8 42  Sept.25 an. 
Superior A Cote Bar| 00:10] 1.188098 “aed ele | fis Sale | 2 Salo | 88, "Sept" 8 "49, ‘sopt 5] 'B0xg May 20143 | Rept. 26 
ae ae: «= Ge te \y Sa 1 & =< { S. ‘ . 
Swronts Coot Aisstica-10| 22,000 Stin| af9k gto | ogs8 SOE | onig ear |. 8 Set. 4, 8 Sot Tal 2 Mae) Hae Sa 
S.no par 900 9'400 | 2 Sale 25% Sa “segraress~ ate , g Aug. 4 
Feras Company (The) "35 par| 4,300 117'815| "914 Bale” at at sie | Tae Bent: 10 "256 Sept. 30 sty Sept. 8 7a 
Texas Gulf Sul ce 57,800] 724,400, 441% Sal 1g Sale | 75 Sale 76S | 9 Sept. 25 6% June on iw ee oe 
Tex Pacitic Coal & Oil. 83,000] 375,300| 61 Sale || 4114 Sale | 40° Sale | 3954 Sept. 20/854 Sept. 3]| 684 Mar. 31 of San’ 6 
Texas Pac Land T Oil" 10 12,900} 259,300, 1148 © || 79% Sale | 79% Sale 751g Sept. 4| 4134 Sept. 2] 37% J Bee Sen ae 
rust.100| .. ale 93% Sale “8 | 75% Sept. 8) 82 . % June 7/| 45% Jan. 
Fidewate preferred . ...100 “200 a o pe 5500, (250 son 4°72 Set. 23) 928 Sept. 10 "ai Fe ae Oo Pe i. 25 
Timken Holl Bi ate 100| 1,700]  69,500||12334 Sale ||1241Z Sale 106 106%l105 7 tite ge — EP 15% Feb. 1 
to @at..no par| 31,800] 284,595]| 3944 Sale 1243Z Sale {119 121° [120 Sept. 15 10514 Sept. 20/1024 fare’ galtos aa. S 
speeee orp.- 100 93°30] 1,169;794|| 68% Sale || 653¢ Sale | 374 Bele | a236 Boot “ol ar3 Boo oli1ss¢ July 18 10514 Sept. 20 
Stee er: = A ins ‘ +, iad se ° yy ~ € . 
Fee csi 18) seid eke tae [sig aug auc baveemraban St 90) a9 May 18 Sh wae 
8...no par) 85,00 261. ale || 917% Saie | 927% Sale |9112 Sept. 5193 > . Feb. 5 
Franny Ol eas par] S50) 2.2 43 “Mag Bale | ANE Sale | °40 Sale | °° SEB a toe Sep al 's33¢ Mar. 25034 July 
veto scene 2 33 anise 2s Sept.29| 4% Sept. 2 ’ 29 
CaderroodTypw'rnovico| 5.400] 4.450 3054 idl 36 alo | 2754 sate | 201 sunt 8 PO 2) aie al SRS 
anton en 6 Obese ue 200 ' ‘ Sale | 375% Sz ‘ an. 15 
Union Olle eno par 14,300 35,000|| 6234 68" | 43 Sal 115°" Gan 128” Boot, sli? | Seber anise Ace. oluis Jan. 9 
nion Tank Car... ; 37,7001 % il 2 Sale | 39% 40 3314 Sept. Sept. 4|115° Aug. 6|118%4 J : 
ee Seer Ot... i ae | thao en” esinis See las oe 3314 Sept.10/ 43, Sept. 21115 Sept. 6| 6452 Feb. 17 
United Alloy Had -"a6 por 1,400 7,200||10714 1 118 Sale {125 127 |118 Sept. 2 4 Sept. 3 oa’? Feds 1 38 ADT, H 
United Cigar Stores. pf 100 S001 «41 DOO aa” ete Haase dascl eet, Abe] tia is Sept. 2/1327 Sept. 18 Jan. 7/1322 Sept. 18 
New . hoe best “a'aamlias «fie thiste saa aie ce lace 4g Sept. 11/114, Sept. 16 106% Feb. 18 ll of sept ‘3 
ow ema 16,600 3"¢ 113 |/115% 120 {115 2% Sept. 30 2314 Sept. 6 1674 ay 23 
ted Drug. -------- sae) segue | Sbvane-ga-> goons este doe, | asic hey | hise Geer er ke * Sept. 20 ae Jan. 13|119 us 
United D ewo0d cecece io0 2'000| 14.4001 4736 Bale || 8444 Sale | 04 2 Sale | os Bet 5| 54, Sept. 23i] 4214 June | 4 ba July 14 
a a SS F-4 % Sale 7 = - 5| 95% 58 ia 
SuiiuembesiGeue 55,500/185 Sale sii 918 SAS eo oo oe (Sept: a5] 4634 May's 95% Sept. 30 
Universal Pipe...-.2-- =| iol 2°800)) 19% Sale |I----- - 18/205" 209 |20334 Sept. 13/216 Sept. “4 134% Aug. 7143, Jan. 14 
U 8 Cast Iron Pibe & F 2,200 eb | tata 17 1714| 18 Saie |"i6 1 wrre-s a itacn settee . Aug. 5 
5 oss ison Pipe & F ps4 270'600 2.512'200 "25s acecs 53 5614 565% aoe ‘ aw. 6| 1914 Sept. 17 13 uy 23 H he ee 12 
U,8 Distrib os, pee ey a. 100 900 28'500 1% Sale ||1085% Sale |1141{ Sale oO os Sept. 4] 5714 Sept. 3]; 50% July 24 1 une 20 
‘Preferred Orp...no per 43,900| 128,900 85% Sale 9244 96 | 97 Sale +? Sept: & 115 Sept. 27|| 64 Feb. 27 13° — - 
Sete 1,300 H+ Meee ttt ty % :11] 97. Sept: 27|] 81% Jan. 15] § —s 
ieepiehey Beis , tigaioms 2 NE 39% § cept: 4| 30% Se OK Jan. 15) 97 Sept. 27 
cee ree: | a oe Sap: 25) 3104 May a], 20 Sept 3p 
U8 indus Alcohol ----100 A PR en eee salt sagas a815 Bast j0l| 1654 Mar. 28 5 Feb. a1 
-ane 2, ,327,200)| 71% Bale art 3 pT paoset : 5} 2314 Sept. 30 ar. 
one culty ae 100 > aoa 71% Sale || 7314 Sale | 70°" Saie~ 67” Sept. 2} %Sept. 2 i to 38 ss Aug. 2 
ope ct fiapirovi 100 oo 131,900, 102% Sale 190°” Bale | 9342 104 7|103 Sept tal108”” Sept. “3 61% May 20] 835 fon’ ss 
8 Rubber___..._-__100 »200 31, 600] Sale | 9314 94° | 92 Sept.16| 9: sept. 3|| 98 Jan. 3/103 ’ 
pegacccecs 100} 64,200 105 Sale ||104% Sal 4 94 | 92 Sept. 16) 9934 Sept. : é oe os 
O BEneShggc-190) Seno] 8-450 tye Ral bSuseae PRL ase (Gt gion aap: EE, tee Ne 
-- 15,400] 123/06 e | 9 Sale | 88 S % Sept. 8) 36% Sept. 2 M 3 
Unlted States Sicel---~i00 74120 23000 40 wi, 3544 Sale | 33% a tT§, a. 3 8954 Sept. 18 | 00% May 38 rth Jan. 10 
‘ pe rf ,366,310| 99% § 4 Sale | 44° 44%] 42% Sept $6 Eept. 2 Mar. 26) 36 ’ 
oh eee 7'900| '115'610'l119 ale ieses: Sale |108% Sale 105% Ped 8} 45 Sept. 4) 3 Mar. 22 aus. 19 
laa °""""* no a 100 yr wy j121% Sale |122% Sale 5% Sept. 8/110% Sept. jah —. T bits, uly 21 
price ae CR 100 ; '440| 54 -54%1 52S 24% Sale |121 Sept. 5/122%4 5 Aug. 20 
Utah Securities vt 6222 5,000] 196.4001 a8"" Bais” 108 108 [108° lige” Boot. ta 3254 Sept. 25 11855 Juno 1180 Web, 6 
auvts.. ta 122'000| 649°800 18% = 7854 Sale | 7545 76 76 Sept. is 106.” Sept: 16106 Sept. 16 110 = 24 
ale || 33 Ss 82 Sz Sept. 15) 79% 8 F 
Van, Haaltesn oot par, 21,800} 290,650} 305% Sal ale | 34% Sale | 3114 Sept. 4| 37. Sent: 10 165% See. 4 $7 guy 7. 
~seccecconsee 500 10/400! 25 ale || 2714 Sale | 23% Sale | 23 «OS ‘ i 
a cea ain a ae 1 ’ 29 20 221% - Sept. 30 27% Sept. 
ve-Ceroliaa Chemical. 100 3,400 182°700 0% sal % 75 5514 “tS 53 Sept, 23 1834 Sept. 30 16° May 19 33 = 18 
coeccecece 4°300| 293°700| 348% Bale || 534 Sal 114 Sal Sept. 23] 53° Sept.23| 53, Sept. 2 
De ae ; Sale $° sy, % Sale 1% Sept.19} 1%5S pt.23) 80) Jan. 9 
Va Iron Coal & Goke.~i00 rs eC ax Sale o” - 3% Sale 3% Sept. 20 53 Sept, 2 off i$ June . base — . 
8 aA F y 4 Sept. 19 1% Sept. an. 2 
Vivaudou (V), Inc_no par} 53,000 sisl te ae A aotl fe | yom fe 375% 8 ] ort? ment’ te June 4) 7 Ja 
’ , § 4 > n. 
Vulcan mu (W)Tne-ne par| 53,000] 181,800| 14% afb, |) 70% a7P, | ose sal Prbetngs.sncren tntolenhicn pies: * May 22] 53 Jan: 11 
Vulean Detinning. poet 180 ~~ 300 1 i. those Cehed 5% 15 OM “tg 514 Sept.15) 12 Sept.25| 4% Tely 4 7: zen. iS 
new ctfs10| 6,900! WE Gees a-pos 61 64 cpecedesreeglrntuse.« an. 10 
a Ea eel ED oll Reha if) Gala sini 3g, of Rept a2] ob, June 12 
Wenet & Hellpsoner ne per) 15,700, 160,800) 16 Bale | 10414 106 34/105 44 Sept. 26] 15° Sept. 2/14 Apr. 29) 17 
press..100) 10,906 800/16 Bale || 1544 1534| 15% "16 | 15. Sept. 6 se July 14 
West Elec et % cum pret 200) 1, B00, 85-577) 85 $846] 42 + 1358) 44 3, | ae i Bent. 101 “16% ‘Sept. sal OS ag july 25|105%4 Aug. |7 
Westinghouse Air B 13,700 82'460 |108 15% Sale {115% Sale Hin Se 414 Sept. 24| 354% Jan. 19| 4414 Se t. 
West'gh E & Mfg assent 50 3,300, _ 48,39 Bale |liis* 114341112 * Sale [112 Sept. 30 11612 Sept: 17/1119 Apt. 81117 July’ 12 
g assent 50) 22,200) 48,395| 84 Sale || 93% Sale | 911% ; 2 Sept.30,116 Sept. 24)105 July 12 
referred... _____ 50 :200| 557,155| 60% Sale || 64 Sale | 9114 9314, 9214 Sept. 8/95 Se + ay 1/118 Aug. 19 
wits ota wi 80 (300) °5880| 71% 7a) | Tax¢ “Sov 7 80. | 7514 Sept 23) 7 Sept. 2| 85% May 18| 75+ May 17 
Se or RR 50} 78,96 y 4 Bale || 2354 24° °| 24 Sale | 23% ept.23| 79 Sept. 2 j ay 
Wickwire-Spencer Btecl--5) 6, 700 333,400 | 55% Sale || 65 ole | 64% Sale | 23% Sept. 5 25 Sept. 11| 23% May 13] oo gue: é 
Now verland_..-.-- 25; 41, ’300! 1 pth Seal 3% Sale 1% Sale Liz Sale 60% Sept. 8 66% Sept. 25| BOK A 4 1 20% Feb. 6 
whet referred -----i00 28'900! ri eted Be Sale 9°" Sale gif aie | Wy or: : 1144 Sept. 2! 3 May 33 68% Gent 1 
no par Q wy j aie 71 Sale 737 Ge $ R44. ep : 9 S _ a . 
wen SE oe women 00 9,400 164,480/ 26° Sale || 674 Sale | 67% Bale | 66% Sept. 10 71 Sept. | ats Hy pd 17| 143% Jan. 17 
somwesths CF W)...--199 geaeo| SS ew fos cole | 075 04, 576 Rept. 8) 18° Geee’ ia an 1 a a ae 
al banner 5505 4,908"800 28324 Sale |---| 18° | 16 Sept. 23, 19° Sept. 18] 11 a ae. os] 723% 3 
v¥tc.100} 144:700! '205'000; 26 Sale” 113°” 113341111” Sale |1073% Sep oe claw acc mnnme 28 =. 3 
Brejerod Aves -<-iag “isoo) “v2.3001 8 SHE | a Sule Lit” Salo” bag Se“ 6 9 pe” 48) 7246 AD. 10,12046 ane 30 
Wright Aeronautic_no 4,200) 11,500| 57 5 || 78% Sale | 82% Sale | 78% Se 8 47)4 Sept. 24) 23Y,June 9) 47 
‘ 59 6712 & 3234 S 78% Sept. 2! 85 S$ 24| 4 Sept. 24 
dies (ate ne cel «Sooo! s«ike” 500 | 13% 15% Bale | 8296 Gale | 7358 Gopt, al 72 Sept. 2a 68 July 17| 85 
— | Sale || 12% Si 2°” &: 574 Sept. 2 72 Se Sept. 24 
gaiow Cab temp cits, 10 13'boo! aaer oq 3916 Sale || 417% Sale 43% — 1% sept 8 12% Sept. 4 58s on x. Bu Gent. 24 
oungsto ah fone! «481300 ie ane dala “30° 4 Sa 52°" § Sept. 8) 4434 § an. 3 
ube _1,300 _—-19,400 6814 70 6654 34 Sale | 65 o80%s 50, Sept. 5 a4 Sept, 3 4434 7. 10 8554 Mar: 28 
2 ‘ 5634 Sep 268 S ar. 28 
ept. 18) May 5 70% Aug. 20 
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BONDS AND STOCKS 


and therefore the purchaser does not have to provide for it separately in making payment. 
tm default, the price is always ‘‘flat,’’ and no designating mark is employed to indicate the fact. 


GENERAL QUOTATIONS 


The reader will understand, therefore, that unless 


y stated in the case of i 


5. It should be borne in mind in the use of these tables that the quotations for many inactive and unlisted securities are 
ell cases the figures are obtained from sources which are considered reliable. 


6. The following abbreviations are often used, viz.: ‘‘M’’ for mortgage, “‘g’’ for gold, “* 


selidated, ‘‘conv”’ for convertible, ‘‘s f’’ for sinking fund, “‘l g’’ for lan 
7. The black-faced type in the letters showing the tnterest period indicates the month when the bonds mature. 


NOTICE.—AIl bond prices are “and interest” except where marked “f” and income and defaulted bonds. 


rant, ‘“‘op’’ for optional. 


neome lees 


et 


thirty-four pages of tables quotations are given for all the more important securities listed on any Stock Exchange in the 
unlisted and inactive securities. 
ock Exchanges are as near as possible for the closing day of the month preceding the date of issue. 
an with Jan. 2 1909 to quote all bond prices ‘‘and interest ,’’ we have adopted the same method and no longer —_ 
mark to indicate the fact except where there is a deviation from this rule. t 
ed to the price, he must pay accrued interest in addition to the price. This, however, does not apply to income bonds or bonds in 
rice includes the interest, should there be any. 
’* prefixed to bond prices denotes that the quotation is a flat i 4 is. that the accrued interest forms 
alread 


As the New York 
+ - 

ter it) . 
tear 
of the " 
ond Goals 


4. Stock prices marked thus (d) are pershare. All others are per cent except bank stock prices, which are quoted per share unless otherwise sta‘ 


ted. 
but ip 


’’ for guaranteed, *‘end’’ for endorsed, ‘‘cons’’ for con- 
















































































Bonds Bid. | Ask. Bonds Bid. | Ask. | Bonds | Bid. | Ask. 

il | } 

~ RAILROAD BONDS ||Baltimore & Obio (Concluded)— |\Canadian Pacific— | 

Bonds of companies consol’d are ! Pittsb Lake Erie & W Va— || Cons deben 4s perpetual __J&J' 79% 80 
ten under the consolidated name. Refund gold 46 1941._.M4&N 84%| 84% Eq tr 448 1925-1928. .J&Jb 4.65 4.30% 
dirondack—See Del & Hudson || §S W div let g 3%s 1925__J&J 99%| 100 || Eq tr 63 Oct '25-32(6.a.)AZOb6 4.90) 4.60% 

Akron & Barb Belt g 48'42_J&D 86 ..-.|| Central Ohio— || Aroostook Val 44s 1929_F&A 81% 87 

Ak Cant & Youngst 6s '30__J&J 90 98 Reor lat con g 4448'30 M&S 97% 9914|| New Brunsw lst g 58'34_F&Alf 96 99 

Ala Gt South Ist 5s Dec’27_J&J| 100 .-.-|| OhioRiv RR—Istg 5s’36J4&D 99% oie’ Cons deb 4s perpetual_J&J lf 79 81 
Gen M 58 Dec11927£..J&D) 86 reae Gen gold 58 1937____- A&O 98 ciated Cw _—-_ oo pep J&D If 100 102 
Ist consg 581943SerA.J&D) 99% ..-.|| Sch Riv East Side 48 ’°25_J&D 99%| 100 |\Carb & Shaw— Illinos Cent. 

Belt Ry of Chatt 5s 1945_J&J 85 .---|| Staten Isl Ry 444s 1943_J&D 65 __..|Carolina Cent—See Seab Air L 
Ala Midland—SeeAt! Coast Line Tol & Cin Div 48 1959. _J&J 68! 68% |\Caro Clinch & Ohio 5s '38_J&J | 99% 997 
Alabama N Orl T & P Junc— W Va & Pitts ist 48 g'90 A&O 81% 8214|| 1st cons 6s 1952 Ser AJ&D15' 105 105 

“A’'’ deb Bs g'40red’10_M&NIlf 95 99 ||/Bangor & Aroostook— Equip 58 1925-19278-a.A&Ob 5 4.75 

“B" deb g 53'40 red’10_M&Niif 93 97 lst M 58g Jan 1 1943____J&J 96 a sania Eq 58 1924-1933 s-a _.._.J&D db 5% 4.75 

“C" deb g 58 Nov 11940_A&O\l/ 89 93 Cons refund g 48 1951___J&J 73 75 tr 6s 1925-"35(yr)_J&J156 5.35 5% 
Alabame Tennessee & Northern Medford Ext 58 1937__.M&N 89 92 |\Carolina & Yadkin River— 

Prior lien 68 1948____-_--- J&J 78 82 Piscat Div g 58 Jan '43__A&0 92 9314||_ Istef 56 1962__._....._. we ie 

Gen income 66 Oct 1948___-_- 22% 25 StJohns Riv Extgu5s’39_F&A} 90 92 |\Carthage & Adiron—See N Y C 
Alabama & Vicksburg Ry— Van Bur Ex Seg an '43_A&0 92 __..||\Catawissa cons g 4s 1948__A&O 87 90 

lst m g 5s 1974 Ser A-_M&N 97%| 9814| Washburn Ext ist 56'39 F&A 90 92 |\Central ——— | Ltd— 

Albany sm Del & Hud Aroostook Nor 56g 1947_A&O/} 84 88 Counv g 6% notes 1927_._F&A!) 99%) 100% 

Allegheny Valley—See Penn RR Nor Maine Seaport 5s'35A&O\n 87 92 |\Cent Ark & East—See St L 8 W 
eg & West—See Buff R & P Battle Cr’k & Stur—See Mich C Cent Branch Ry—See Mo Pac 
entown Terms 48 1919 ford Belt—See Ch M & St P Central of Georgia— 

Ext at 6% to 1929_____-.- J&J| 101 ....||Beech Creek—See N Y C & H'River lst M g 58 Nov 1 1945__.F&A) 100% — 
Alton Bridge—See St C M & StL Bellingham Bay & British Col— Cons gold 5s 1945_._._-_ M&N; 99 100 
Ann Arbor ist g 48 1996... 99 62% 63 lst g 58 Dec 1 1932____- J&D 83 wail aH 6% sec gold bds’29J&D; 103 103 

Eg tr 68 Jan 15'25-'35.J&J15)b 5.75) 5.40%||Belt RR & Stk Yds (Ind’p’lis)— &gen 544s 1959serB.A&O 99 99 
Ark & Mem Ry Brge & Term— Ist ref g 48 1939_______ M&N 83 85 Eas 4s Jan’25-Jan '26..J&J b 5%) 4.75% 

lst M 5s 1964___..---- M&S ae 9214||Belt Ry of Chat—See Ala Gr So Chat Div gold 48 1951__.J&D 83 pion 

Aroostook Northern—See Bangojr & Arojostook vi —See Pennsylvania Macon & Nor g 56 1946__J&J| 98% hie 

Aroostook Valley—See C ain Pac Bennington & Rutl’d—See Rut'land Mid Ga & Atl Ist 58 1947_J&J| 94 irae ds 

Asheville & Spartanburg—S U & Big Sandy Ry—See Ches & Ohio Mobile Div 8 5a 1946____J&J 98 diiaiis 
Col lst Mg 4s 1995__J&J 70 .---||Birmingham & § E 66 1961_M&N 17 22 Oconee Div ist g 5a 1945 J&D 90 onae 

Atch & East’n Br—4s 1928.J&J| 85 .--.||Birm Term Ist g 48°57 gu_M&S. 82%) -_--|| Cent RR& Bkg5s1937M4&N| 95%!) 95% 

Atchison Topeke & Santa Fe— Bolivia Ry ist 5s 1927____- I&J 20 ..--|| Chattahoochee & G 58 ’30 J&J) 88 bubs 
Gen mtge gold 48 1995._A&O} 8934; 901{||/Boonville St Louls & Southern— Chat R & South g 58'47_.J&J,> 88 mye 
Adjustment 4aJuly 1'95-Nov| 8334; __-_|| ist M 56 1951_.._._ __. Al 65 70 || Eatonton Br Seg 1926._J&D| 88 ciae 

Ramp et an Gusti ..-M&N 83% 84 ||Boston & Albany 5s Oct ’63_J&J| 103 _..-|| Ocean S 8 Co ext 78 '30_J&J 102 ea 

Conv g4sof’09due’550pt JAD) 82 83%%)| 5e June 1942_......... &D} 102 _.--||Cent of New Eng—See N Y NH & Hartf 

Conv g 48 of 1905 due ’55J&D 82%{| 833%) 560 July 1 1938_......._. &J| 102 ..--||\Central of New a \ 

Conv g 48 1960___...-_-- J&D 82% 83 4 ME Bev aceckctea J 96% _.--|| Gen M (now Ist) ’87_J&J 106%) 108 

Trans 8 L ist g 48 1958_.J&J} 8544) 87%|| 48 May 11933 gu NYC_M&N 94 ..--|| Eq tr 6s Jan 15°25-'35_J&J156 5.25) 5.05% 

Cal-Arizist&rf4igs"620pM48; 93% ....|| 48 May 1 1934 eu NYC_M&N 93% ..--|| Amer Dock & Impt 581921, | 

DIED. chem cihowennnieah 95 100 4s May 1'35 gu NYC.___.M&N (ar Ext at 6% to 1936__..J&J 107% sina 

F, Okla Div ist g 48'28-M&S| 9814) ____|| 3448 Jan11951_________ J& 80%| _...|| Leh& WB cong4s, | 

Hutch & So ist g 58 1928_J&J 98 ae 3%s 1952 gu NYC__A&O 80 eg 1925, 1930, 1935_____ JADE 5% sgahalp 

Rocky Mt Div 4s 1965__J&J} 8414] 8474 |Bost & Lowell 4548 Feb '33_J&J| 74 "7"7|| NY &LBrgen4s1041-M&$S_ 8944 91 

San & San Joaquin Val— lS. 72 ieee General gold 58 1941._.M&S —____ wanes 

Ist g 5s Oct 1 1940._.._A&O} 102 ....||Boston & Maine—4 4s g '44 J&J 66 __..||Central Ohio—See Balt & Ohio! 

Santa Fe Prescott & Phoenix 4%4s8 April 1 1929_____- A&O 78 ___.||\Central Pacific—See So Pacific 

lst g, be Sa: &$S} 100 ee ie > are. M&s 85 _...||\Central Vermont Ry— 

Atlanta Birm & Atlantic— | 3s Seem F&A 75 _...|| Ref M 5s 1930 qguar__._.M&N 91 92 
Income 5s Nov 1 1930... ..- 32 36 Sf | Sees: F&A 59 .---|| Eqtr5ds Apr’25-Oct ’32_A&Ob 5.25 4% 
Atl & Birm ist 58 1934_J&Jif 33 36 3e July 1950............ J&S| 45 _.--||Charis & Sav—See Atl Coast L. 

Certificates of deposit ___- f 34 39 Ss). eer! &J 8514 861% |Charl & W Car Ist 5s ’°46_-A&O 97 Sanat 
Atlanta & Charl A L—See Soutblern R lst & ref M 6s Ser C 1929_J&J 86 __..|| Aug Term Ist gu g 68°47 A&O 102 devon 
Atl Knox & Cin—See Lou & Nasjhville Series D 1998... .0<< J&J} 86 _.--||\Chateaugay Ry—See Del & H’ 

Atlanta Knoxv & Nor—See Loulisv & Niashv Series F 6s 1930_.___- J&D 851% __._.||Chattahoochee & Gulf—See Cen t of Ga 

Atlantic & Dan—See South RR Series G 6s 1929______ J&J} 86 _.-.|/Chatt Rome & Sou—See Cent of Ga Ry 

Atlantic City—See Reading Co Se-'es H 68 1930_____ M&N 85% _.-.||Chattanooga Sta 48’57gu_.J&J,; 81 82% 

Atlantic Coast Line Co of Conn— Series I 7s 1931__.___- J&J} 89 __..||\Chesapeake & Ohio— 

Certs Indebt 5sirredeemJ&D\f 94 96 Series J 78 1931______ A&O 89 _..|| Ist cons g 5s 1939______ M&N|) 1015%| 102 

Certs Indebt 48 1925..._.J&J\f 99 100 Equip 548 1925-1927 _.F&A\b 5.60 5.20%! General 444s gold 1992_.M&S 88 887 

Atlantic Coast Line RR— Eq tr 6s 1925-38 (year).J&D\b 5.70 5.25% Conv g 4443 1930 0p’15_F&A' 96%) 96% 

Ist cons 48 July 11952M&S} 901%] 91%) PortsGt F& Con 4¥4s°37-3&D 80 _...|| Genfund & impt 581929_J&J 100 esis 

Coltrg4sOct1l’520pM&N) 85%) 87 \||Bos & N Y A L—See NYNH&H | Conv g 58 1946________ A&O 98%) 98% 

Conv deb 48’390p"16M&N| 85 -...||Boston Rev B & L 448'27_J&J| 924) -.--|| Eqtr4}4 July15'25"263&J15b 5%) 4.75% 

Gen unif SerA4%s'64J&D) 92% 9234||Burns & W—See Atl Coast Line Eq tr 4548 Nov '24-’°27_M&N b 5% 4.75 

7% notes May 15’°30M&N 15' 107%4| 107% Buffalo Creek Ist 58 1941_.J&J| 100% 102 Eq tr 44s Dec ‘24-26 J&Db 5%| 4.75 

Ey 64s Feb. '36 (yr) F&A b 5% | 4.80% BOG COR GR IGG! «6 ciccinces “4 93% 95 Eq tr 5s Mch 15 ’'24-’38M&S15|b 5% 4.75% 

Eq 6s Jan 15 '25- 35-J&I15 b 5.20 | 4.95% Buffalo Rochester & Pittsburgh | Eq tr 544s ’25-'37 (yr)__J&D\b 5.05 4.80 

AlaMid—Istgug5s’28M&N, 101%) _._-| General 5s g 1937_._._- M&S/ 101 ....| Eq tr 1925 (yr)... J&J15\b 5.25] 5 

Atlantic Coast Line of SC— || Con g 4548 1957___-__ M&N| 874) 8714 Eq 64s 1924-35 (ann)_J&D|b 5.10) 4.90% 

Gea Ist g4sJuly’48_J&J| 89 ----|, Eq 68 Ser K 1925-33(s-a)F&A\b 5%) 4.75%| Craig oer Ist 58g¢'40..J&s| 95 99% 
NE of § C 68 1933 -_J&J 109 _...|| Equip g 44sSerF 1927_A&O\b 4.85) 4.50%) Potts Creek 48 1946____J&J 80% eae 

Brun & West lst 49'38_J&J) 92 93 || Equip 4s SerG 1929._..Aw#Ob 4.85) 4.50%) R&A Div lstcong 4s ’89J&J a. | oe 

Char & Sav gen 78°36. .J&J 116% .---| Al& West 4sg guar 1998 A&O 83 34 2d con g 4s 1989____. J&J 74%| 82% 

Fla So Ist g gu 48 '45__J&J 86 oer Clear & M Ist 5s g gu '43_J&J 973% _.--, Warm Sp Val Ist 5s3g'41 M&S 9334) 98% 

Nor & Car 5s 1939_- A&O 100 _...| Buffalo & Southwest—See Erie | Coal Riv Ry Ist 4s gu’45J&D 84% 86% 

Pet’b’g—Claas A 58g°26J&J| 100 ___.|\Buff & Susquehanna RR Co Elevator Cog 4s gu’38_._A&O| 75 | alate 

Class B 6s g 192¢ --A&O} 101 .-..||_ lst 48 Dec 30 1963_____- &J 78% 791% BigSandy Ry Ist g 48'’44 u&D -.--|k 83% 

Rich & Peters 4448’40A&O|) 94 .--.||Burl Ced Rap& No—SeeCRI&P | Greenb Ry Ist g gu 4s°40M&N 84%|  ---- 

Sav Fla & W lstg6s'34A&0O) 108 _..-||ButteAnaconda& Pac5ds’44_ F&A 904%; 91%) Raleigh & S W Ist 48 ’36_J&J 85 | ---- 

ist M g 58 19 4...-A&O 101% _...||California N W 5s 1928 gu_A&O| 100 _.--|_ WestPocCorp 1st44s’45 F&A sesel see 

Wil & Welgeng 58'35_J&J} 101 _.--||\Cam & Clear—lst 58 g’41__J&J| 100% _.-. |\Chesapeake & Ohio Northern— | 

Gen mtgeg 481935__J&J| 90 “777” Gen M g 481955... _f&Al 85 ~777||~ 1st M Ss 1945 guar____- A&O| 96 | 98 

Atlantic & Ya —See Souther n Ry Cambria & Ind—Ist 5s’36 MK&N| 99 .... Chesterf’d & Lanc lst 58’55F&A| 50 | 60 

Augusta South—See South Ry gen mtge 6s 1944 ______ F&A} 101 ..--|Chic & Alton lst 3448 1950_J&J|\f 4414 45 

Aug Term—See Charl & W Car Eq tr 54s 1924-35__________ §.25 5%| Ctfsofdep Jan’23 coup attchi|f 4144; 43% 

Austin & Northw’n—See So Pac Canada Atl—See Grand Trunk—} | RRrefunding g3s1949..A&O0\f 6034 64 

Balt Ches & Atlan—See Pa RR Canada Sou 5s 1962 ser A-A&O} 101 101%| Certificates of deposit— 

Balt & Cumb Val RR 6#’29_J&J} 100 ..-.|\Canadian National Rys— stpd as to April 1924intif 59%) 62 
Ex ist M 6s July 1931__.J&J| 100 2 ell Re eee 10054) 100% | Stpd asto Oct 1923int -.|f 5934) 64 

Balt & H b— West Md 4s Sept 15 1954___M&$15 Bre: 96 | Equip trust 6s Jan 15 ’25-’35 

Baltimore & Ohio— 3 4% guar g notes 1927___J&J} 98%) 99 | | ae? J&J15\b 5.70 5.35% 
Prior lien 348g 1925....J&!| 99%! 100 Eq tr 7s May 1 1935_._._M&N 10 111 |Chicago Burlington & Quincy— 
lst M og uly 11948_..A&O| 87 87%|_ Eq tr 4%s 1925-39_____ J&ISb 4.75 4%\ Gen M 48 1958___..___- M&S 8%| 90 
ist M 5s July 11948._..A&O} 995%| 997%/|\Canadian Northern— lst & ref g 531971 SerA_F&A!} 101%) 102 
Conv 4348 1033 red 1923 M&S} 89 8934|| 1st con deb 4s 1930gu _J&D30; 92 94 Eq tr 6s Jan 15°25-"35_J&J15b 5.25 5% 
Ref & gen 581995SerA J&D) 85 85%|| S F deb 7s 1940________ J&D} 116%) 117 Tiltnots Div 34s’490p’29J&J| 80! 83% 
Ref & gen 6s 1995 SerC_J&D| 100%{| 101 S F deb 64s 1946_______ J&I 116% 117% 4s July 1 1949_____-- J&JI 90} 91 
10-yr July 1929 .___- J&J} 1027 103 Equip 4s various_..______ b 5.30 5.15%\| Nebraska Ext 4s 1927_.M&N 99 100% 
Eq tr 5s 1925-37 (yr)...F&A\b 5%! 4.80 Eq tr6eJan’25-Jan'29SerBJ&Jb 5.35, 5.20% |\Chic & East Ill (new co)— 

Eq tr 5s '25-'38 72) .-- FeAl 5%| 4.80%|| Canadian NW 4s Oct 22°43 884, ----|| Gen M 5s May 1951...M&N; 72%) 73 

Eq tr G0 '25-'85 (yr) J&J15\> 5.35 5.05%|| ManitobaSE lst 4s£'20F&A| _--*) = 

PittJc& Mdiv34se'25MAN' 99% .._.|| Winnipeg Term g 4s '39 g_T&J 83 | 86% 

» Basis. / This price incluies accrued interest. & Last sale. ‘in Loadoa. n Nominal. 8 Sale price. 
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NOTICB.—AIl bond prices are “and interest” except where marked “f” and income and defaulted bonds. 


Bonds | Bid. | Ask. | Bonds 





































































































Bia. | Ask. | Bonds. Bid. | Ask. 
Chicago & Eastern Illinois— iC 18t L& C—See CCC & StL— ||Des Moines & FtDodge—See Miinn & S t Louis 
ist consol 6s gold 1934.._A&O| 106% -—-- |Ginte nd & West ist 581965.M&N| 75%; 7614||Des Plaines Val Ry—See Chic &| N W 
Eq &: s Mar oS Sept’25 M&S b 5.50 5% Cln Leb & Nor—See Pennsylvap) ia RR || Det Gr Rap & West—See PereM 
Ch & C Ry—lIst 5s '36_J& pee See. Cine & Musk Val 4s joss. .FaAy 87 ..--|\Detroit & Mackinac— 
Chic Gt West—1st 4s 1959 Mas 58% 59 |\Cin N O & Tex Pac Ry— || Prior lien gold 48 1995..J&D 70 70% 
Chic Ham & West ist 68’27J&J| 101% 102 %|| Eq tr _ 5s 1925-38 (rn). -A&Ob 5.15 5%||_ Mort e gold 48 1 “ 65 
Chic & IC Ry—See Chic & E Ill | Cin North Ist g 48 1951_J&J, 83 88 Detroit Riv Fun—See Mich Cen 
Chicago Indiana & Southern R \|\Cin San & Cleyv— So CCCEStL, Detroit & Toledo Shor Shore Line— 
Con mige g 48 1956 guar_J& 85% 8634 Clearfield & Jeff—See Pa & N Ay lst gold guar 48 1953____J&J 82 =e 
Ind Ill & Ia ist g 4s $950. J&S 86% ||\Clearf & Mahon—See B R & P Dul & [r Range—1st 58°37 A&O| 100 Parts. 
Ch o Indianap & Louisville— |Cleveland Akron & Columbus— Duluth Missabe & Northern— 
M g 68 1947 Ser A__J&J|} 107 | aa General gold 5s 1927__..M&S| 100 ----|| Geng sf 5s Jan11941__.J&J| 100% PA 
Ref M g 56 1947 Ser B_.J&J| 9914) 10074 | ist cons ) wees g 4s 1940. F&A) 87 90 ||Duluth South Shore & Atlantic 
Ref M g 48 1947 Ser C__J&J 847%) Unguaranteed ___.......- 86 coce lst gold 5s 1937___.____- JAI 81% 82 
ist & gen 58 1966______ M&N 8444) 8515 Iciey Cine “Chic & St Louls— Dutchess Co—See Cent New Eng 
n 68 ay’66 SerB_J&J| 101%) 102 General 4s gold 1993_...J&D| 83% ‘East Tenn Va & Ga—See So Ry 
tr 6s 25- ‘35 (yr)__J&J15\b 5.50) 5.20%! Gen M 5s Ser B 1993. meets 103%) 10484 | Eastern Minn—See St P M & M 
Ind & Lou Ist 48°56 J4&J| 7644 _..-|| De Deb gold 4148 1931_____- &J| 9414; 9814 Elgin Jol & East 58 1941--M&N 100 bel 
gu 58 ’36 0p J&D 51 | 54 imp 6s 1929 Ser A_ “Fe 103%! 1034%4)\Elmira & Williams 
onl I Zz ‘StL ShL—See CCC&8tL Ret &imp M 6s ’'41 ser C_J&J) + he 108 || 1st 68’10 ext at % 1950. reed 87%; 88% 
© Lake Shore & Eastern— Ref & imp M 5s "63 Ser D_J&J Income 58 2862_.___.__ 97 99 
47481 19690p1919_J&D) 92 | 99%| Equip tr 5s 1925-’29(yr)_J&J 5b ry 95 4. 730 ‘El Paso & Rock Isld—See at Pas o & Sou thwest 
Chie M emp & Gulf 58 1940J&J 83 87 Equip tr 68 1925-’27(yr)_J&D/b 95 | 4.80% |El Paso & Southwestern Co— 
Une. nw & Puget Sound— Cairo Div ist g 4s 1939__ J&J| 92 New Mexico Ry & Coal Co— 
M ¢ te 1949 guar_J&J-Q-J 50% 562%) CW&M Div ist 4g *91_ J&J) 81 lst col tr g 5s Oct 1°47 A&O 95 98 
one flwaukee & St Pa || §tLDiv 1st col tr g4s’90 MAN! 8214 83 ist&con&coll tr g 58.51A&0} 93 97 
4s A May 1 1989__J&J 72 | 72% Spr&ColDiv 4s ist g’40- M&S| 88 91% Dawson R & Coal 5s8’51J&J 96 <a 
ref 44s Jan 2014_A&0 49%! 50% hite W V Div Ist 4s"40J&J, 862 ae ElPas&RI ist g gu 58’513&J 95 ‘ein 
Gon 5s Jan 2014 Ser B_ hrs, 53 53% | ChicInd & St L Sh Line Ry— Erlie—N Y&E 1st4sext 2°47 M&N 89 89% 
ee TF 3, eee 9744) 97% Ist gold guar 4s 1953. _A&O ones ode 44s 3d ext 1933_______ M&S 91 ouatic 
“7, May 1 1989- 3143 62%, 63 || CISL&C ist 4sg Aug ’36Q-F 90% ---|| 58 4th ext gold 1930...A&0O/ 99 hod 
a. Ser C__J&J 72% 73%)| CinSan&Clev con g 5s’28 J&J 99% 100% 4s 5th ext gold 1928_._.J&D| 97 hited 
1 1934__J&J 50% 50%|| Clev Colum Cin Indiana 78 ist con ’20 ext to ’30_M&S| 109 109 
Sone Seb rtp 2o0p’22_J&D) 55 55% Gen cons gold 68 1934__J& 107%| 109 Prior lien gold 4s 1996_..J&J| 71 72 
Gold bonds 4819250p’22J&D| 73 73% | Id Blm & W ext 481940_A&0; 88 ----|| Gen lien gold 48 1996__._.J&J| 6334| 64 
m Euro loan 48 1925 str4 m 67%) 68 O Ind & W g 5s Apr 1938_Q-J 85% .---|| Conv gold 4s sees Ser A- A&O| 64 65 
Eq tr 1925-35____- J&J15\b 5.60, 5.30%) Peor & East cons 4s '40_A&0 79 80 Series B 1953_.:..._. A&O;| 64 64 
Bedford Belt 5s_...___- 1938) 93 95 2d cons inc 48 1990__Apr1\f 36% 38 Series D 1953________ A&O| 68%) 69 
Ch & Mo Riv Ist 58 1926_J&J| 96%) 97 |Cleveland Lorain & Wheell Eq tr 6s 1925-35 (year).J&J15/b 5.3 5.10 
Milwaukee & Northern— Cons now Ist g 58 1933__.A&0| 100%| -.--.|| Eq 6s Ser FF '24- 1 08(e-a)M&N b 5.40) 5.15% 
Ist ext 414s '34 (blue) J&D 86 91% Stamped subject to call _ - - - soso ----|| Penncollg4sFeb1'51_.F&A} 93% 
Cons 68 13 ext at 4% to Gen M 5s 1936 ________ J&D| 98 9914| Buffalo & Southwestern— 
1934 (brown)..._..J&D 86 91 Con refg g 44s 1930 red_J&J 97 abet Ist g 6808 ext to 1928_J&J} 100 101 
Ch & No M—see Pere Marg Clev & Mahon Val—See ErieRR 2d g 58 '08 ext to 1928_J&J 95 97 
Chicago & North Western— Clev & Marietta—See Penn RR Jeff RR Ssextat5%to’29.A&0} 100%) 101 
Gen M 3 3768 || M&N| 74%| 7544'\Cleveland & Pitts—See Penn Co Chic & Alt Term 5s 1928_J&J| 80 iat 
Ge M gold 48 1987__..M&N| 83%; 85%/\Clev Short Line—See LS &MS Ch & Erle 5s 1st g dees M&N| 98%! 99 
Btpd non-pay Fed Inc Tax; 84%! 86 /||Cleveland Terminal & Valley— Income 5s Oct 1982______- 85 95 
Gen M 5e 198 apes Meo 103%} 104 lst 4s gold guar 1995... M&N 82 83%|| Cleve & Mah Val "be. "38_J&J| 98% caine 
Sink fund deb 5s 1933_._.M&N)| 101 101%) Cleveland Union Terminals a & Jersey s f 68 1955_J&J| 10214) 104% 
fund 66 1929...A&O| 104 105 || 1Istef544s1972SeriesA_A&O| 105%) 105% Genesee River 6s 1957__.J&J} 100 101 
eee A&O| 99 100%) istmsf5s1973SerB_.A&O| 99 100 Dock 68 con g 1935 A&O| 107%) ---- 
Exten bonds 481026..F&A15| 9914! 9944 \Coal & Iron Ry—See Western M arylan & NY ist 581929.J&J' 80 | __-- 
10-yr 78 June 1 1930_...J&D)} 108 108% \|Coal River ay ee Ches & O N ¥ & N Y 58 1950_...M&N|{ 75 85 
15-yr 648 Mar 1936__._.M&8S/| 110 110 wrrre Ist g 48 1929_. F&A 97% .---|| NY&Gr Lame Fag & 668 M&N 91 sae 
lst & ref 5s May 2037_.J&D| 985 98% Ref M as ay 1'35_M&N 89 894% NYL  . &WC 
Eq tr 5s" 25-38 Ser M(yr)J&Dib 4.95! 4 Eqtr 68 ¥ —Y 5 (gent) - J&J15\6 5.45) 5.20% wih Ps xt 854% RD. 1 M&N 100%| 101% 
bh = 15°25- a. 7 15\b 5.40, 5.10%) Ft Wort C 68 '2 & f lst 68°13 
Eq tr 6 1925-36 Ser J_M&S|b 5.10, 4.90%) Ext at vy) Ndke f i961 Jeb 104 acwid af 8 As at 5% to '43_J&J 98% re 
jo phe Ay nyt? KA&Ob 5.10, 4.90% \Colo Sou NO L&|sS F N Y Pa& a Ret 8 aes. M&8| 95 96 
Plaines al 4148 8'47.M&S| 9244 ||Colo Spr & Cripple Gret D R — N Y 8usq & 
dy Elk & Mo 68°33 A&O| 107 .---|| lst gold sf 58 1930____.- &J 15 ceil 1st refunding 5s 1937. -—J&J| 65 66 
Ia Minn & NW ist34s'35J4J; 88 894 Cent Tr Co ctfs of dep---. 5 15 2d mtge 4348 1937_...F&A| 541% 57 
ManitowGB&NW3s'41J&J) 82% .---||_ 1st cons 58 Oct 1942__.__A&O 2 4 Gen mtge 58g 1940__.F&A} 58 59 
Milw Lake Shore & West— Col Connec & Ter—See Nor& W Term ist g 5s 1943__.M&N| 91 oben 
Ashland Div 6s'25M4&8, 100% .---||\Col Hock Val&T—See Hock Val Registered $5,000 each..| 82 odin 
Ext & tmp ots *'20-F&A) 100%) ----| Conn & Pass—ist g 48'43-A&0} 75%! ~---.|| Midland of N J 1st 68.1910 
Milspa:ta& N W 1st4s'47M4&8 85 89 | N Richf 1st5s’41 gu J&J “oe rene ext at 5% to 1940 __.A&O 89 89 
Mila BiateLine lat }40'4144J 804| _-..|\Conn River—Gold 48°43_ M&S 55 pe Wilkes&E ist E Ist ¢ 56'42_J&D 63 63 
Peoria & N W 3 6.M&8} 98%) 99 |\Connecting Ry (Phila)— Erie & Jerse 
Prin & Northw’ 3 ‘s 6.J&J| 9844) 99% ist M gu 4s Mari5’51M&S15| 88 8045! a & Pittsh—See Penn RR— 
Bt L Peo& N W 5s 8_J&J|; 102%) 103 ||Connellev & Monongahela R ] European & N A—See Maine |Central 
8t Paul East Gr Tr4sA7J&J) 91 ----|| Istsf gold 4819 30 opt. Mies 92 95 |\Evansv Indianap & Terre Haute 
Bioux City & Pac 3 F&A) 86% 8814,Cuba Northern 63 1966.._J&J 89 8934 | lst mtge 7s 1950______ M&N;} 100%! 102 
Chicago Peoria & St uis— A aa ees 4 Bs 89 , 90 ‘Evansv & Ind 68 1926... _- J&I\f are 
Prior lien g 444s 1930__M4&8) 8 12 |\Cuba RR—1st 58 1952___J&J 83% 83% Evansville & Terre Haute— 
Certificates of deposit - oars 8 12 lst | & ref s’36SerAJ&D;| 101 102 \ Refund M 5s July 1941_.J&J'f ---- ae 
Chic Rock Isl &§Pac Railway—| bi Imp & md RY 58 1960__._.M&N| 73 76 Sul Co Br ist g 58 1930__A&O|f ----| ---- 
General gold 48 1988._..J&J) 82% 83% Current Riv—See K C FtS&M ||Fitchbur, —5s Jan 1 1934_ P| 72 name e 
Ref g 48 19340pto1911_A&é0, 81% 81% Dallas & Waco—See Mo K & T . Ore: 1028... .cone &N} 78 pp 
6% % notes 1926______- J&D| 100%| 10144 \Daws Ry & C'l—See El Paso & |Southw estern | ._',.,, ewe Mia 74 ee 
5% notes 1929 ______-_. J&JI 98% 99% Dayton & Mich—See CH & D } 40 refunding 1925_____- M&N 85 nuninel 
5% notes 1929.______- M&S! 99 100 \|\Da ton Union 4s 1949____- J&JI 8714) ----| 48 refunding Mar 1927_..M&8| 82 ome 
Eqt pat 1925-35_J&J15b 5.45) 5.25% De & Bound Br 348 ’'55__F&A ones ----| 48 refunding 1927___._. A&O $2 pane 
Eq tr 58 1924-38 (s-a)_.J&D\b 5.10 4. wt ‘Delaware & fF son— zx .. tt. eee IJ&I 79 nine 
Eq tr 5s Apr’25-'34 (s- a)A&O b 5%| Cony 58 1950.__..-_-.. A&O| 98% 99% Flint & PereMarq—SeePereMar 
Eq 4%8 Nov '24-25- 546) 4.75% Hitec old 48 1943...M&N| 88 | 89 |Flo Cen & Pen—See Seab Air L 
Ed ats 1925 5 July’27(6- sale 3 5.20, 4. 75% nds 1930....J&D| 109%  __~-.| Florida East Coast 41s’ 6034) 92%! 93% 
a orth—| | syn g 8 May 1'37-M&N!| 101%) 102 | Ist & ref 58 1974..____- enn) TE 
Cen Ist&ooll tr 58g’34A&0, 100%) __--! an 15 "25-'35 J&J156 5.20) 4.95% 'Florida South—See Atl —_-% L 
Choctaw Oklahoma & Gulf—| Eb lst 4448 '42 guM&S| ----| ----||Florida West Shore 531934. J&J| 88 92 
Consol gold 58 1952_ -M&N/ 9934) 99%| Albany & Susq 334s gold 1946 |Florida Western & Northern 
Choc & Memph 58 1949-_J&J| 9814) __* || (conv before 1916) gu-A&O| 815% 8234! IstM7sMay15’34A_M&N15, 100 101 
Peoria Ry Ter 4s’37 gu op J&J 7214 7544! Bluff Point Land Impt Co— Fonda Johnstown & Glovers— 
RIAr & La 44s 1934__.M&4S 82% 83 | lst Mtg guar 4s 1940__J&J 83 | 841%)! 1st cons ref’ ‘68 44s 1947_J&J 80 86 
Rock Isl & Peoria 68 1925 J&J)  ----| —...|| Chateaugay Ore & Iron— Gen ref’ & BO 48 1950.. J&J| 60 | 70 
BtP&KCShL44s'41 F&A 79 79% Guar gold 48 1942___.. J&J| 78 | 80 | Ist con ref 4448 '52 opt_M&N| 64 644 
Keo & Des M—Ist 58’'23A&O0 f ____| ____| Repepnee & Saratoga— | Fort Dodge Des*Moines & Sou— 
Certificates of deposit__..- f 85% 86 | bds May 1'41__M&N/ 110 | ----| Ist 58 1938............ J&D| 82 83 
Stamped astointerest_..f 80%! 84 | vii Ce & Bing 5s ’39_J&J — ..--'| FtSmith& West Ist g48’°54-A&O/} 10 | 20 
Chic 8t L & N O—See Ill Cent | ||Delaware Lack & Western— ||Fort St UnDeptDet 4¥48'41 J&J| 881%; 89 
Chic St L & Pitts—See Penn Co | Morris & Essex 33432000J&D/ 78% 7914 |Ft Worth & Dn C—See Col & 8 
Chic St Paul Minn & Omaha— | | NY Lack & Western— Ft Worth & Rio Gr 48 1928-J&J| 9414) 95 
Cons 6s June 11930__._.J&D 104% ----|| lst & ref 5s 1973 Ser A MEN ep _...|Fre Elk & Mo Riv—See C&ANW 
Cons 6s red to 33481930.J&D, 92 ==5 || lst & ref 4443’73ser BMAN| 96% ----! 'Galv Har & San An—See So Pac 
de® gold 58 Mar11930-M&S8, 9834) 9814! Warren istrefg314s2000F&A| 77% 4 Galv Houston & Henderson— 
amped 1 ROOT AE .---|  ----! Denison & Pac Sub—See Tex&P ta lst M 58, 1933_..._...- A&O 9254! 93% 
Eq ‘te 925-35 (ann) -_ “GaIib5 b 5.50 5.1 Denver & Rio Grande Western Galveston Term 6s 1938_._.M&S} 984! 100 
Eq tr 7s 1925-31 Ser B__.J&Jb 5.40 5. o% | Gen income 5s w i__-------- 47% 50 ||Genesse River—See Erie RR 
North Wisconsin—6s '30_J&J 103 *4| .---||Denver & Rio Grande— Gen & Wyo Ist g 5s 1929_A&O 98 | 100 
Super Sh L 5s June1930_M&8 100% ----|| lstcong 48 1936___._.-- IAI 8114 82 |\Geor & Alabama—See Seab A L 
Chic Terre Haute & Southeast— | || 1st con g 4348 1936___..- S&J} 85 86 |\Georgja Car & N—See Seab A L 
ist & ref , ge - dates 77%, 78 || Improv't gold 5s 1928..J&D| 91% 9214/Ga & Fla ist g 58 1956--M&N f 33 | 36 
Income M Dec 1 1960__-_--- 58%) 60% ist & refg 58 19550p...F&AS 4514 4614 \Geor Midland—See South’n Ry 
on Indiana lst g48'51.F&A 73 73% Farm L & Tr rects_______- ~ 454% 46° |Georgia RR & Banking— 
st eld. age i963. Jas 92 92% ~— = “ ge 2, 45K 46 ph S947 witht Ang 83 oa 
LD = under agree Ju 1922... 5 an 1 1¥4/_.......-.- ~=-- 
B: 5s 1963 Ser B....-J&J| 100 | 100%4 a... { 43 45 |Ga Sou & Fla let g 8a i945J&J| 96%) 97% 
Ist M 6348 Ser C 1963--J&J_ 1109 117% Stamped Feb "#2 coup---f 43 | 46 [Gettysburg & Har begu'26A&O| 100 | --- 
Chicago | Am Ex Natctf Feb’22coupf ----) os ails § obe & Nor—See Sou Pacific 
Gen gold 68 Dec : 1 1032-9: | 105% — Aug 1628 andallcoupattf 43 | (\Gr Ra * Bal & —See PereMar 
Consol g 491952_.__J&J| 76%! 773%| Adjinc 7s cum 1932 Op - A&O f 424) 4114 Grand Rap & Ind—See PennRR 
Sink fund 7%sSept1’35M&S 1034) 103%} RioGrJunc ist gu 58°39 J , | Grand Trunk Pacific— 
Chic & West Mich—See Pere M Rio Gr So Ist g 48 '40- oaea f 4%) % || 1st M 3a 1962_.-__..... J&J} 69% 70 
Choc Ok & Gulf—See C RI & P lst g 4s guar 1940__..J&J f 4 | <z--|| 1st 4s Feb 25 °39 Alg gu ME&N| 874 88 
Cincin Hamilton & Dayton— | Rio Gr West ist 49 39.-J&Jd f 82% 83 ist 4s Feb 15°42 AlgguM&N| 86 87 
General 5e gold 1942__._J&D 94 97 | lst cons g 48 19490p_-A&c&O f 71% 72%| Gen4s1962CanGovguarJ&J| 86 87 
2d mtge ° d 4348 1937_.J&J 9344; 94% Utah Fuel ist 581931._.M&S, -...., ----.| Prairie Section 481955..A&0) 73 75 
Dayton & Mich ist 56 1911) | Denver & Salt Lake— | ! Mountain Sec 48 1955_..A&O) 73 75 
at 4%%to’3lop’17J&J' 96%' 97 || 1st 58 1943 ctfs dep...M&N 12 15 | Lake Sup Div 48 1955_._A&O!) 74 76 








b Basis. / This price includes accrued int. & Last sale. | In London. m Dollars per 500 francs or £20. n» Nominal. « Sale price. «u Per £200. 
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RAILROAD BONDS 


NOTICE.—AIl bond prices are “and interest” except where marked “f” and income and defaulted bonds 
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Bonds. Bid. | Ask. Bonds. | Bid. | Ask. | Bonds Bid 
Grand Trunk Ry of Canada— ’ : = Ass. 
Sink fund g deb 78°40, -A&O| 116%4| 116%] “naten City Mexico & Orient— \||Maine Central— 
Deb g 60 Sept 1 1936.--Ma&S| 10784] 10754) nog ae 1951 (undep)- F&A) ---- | ist & ref 4348 1 
Ba th 034s 1090 (ser Wyges| 1O7s4| 1827 Pk, ny: 1916 etfs - A&O “II1) IIT] 1st & tet ba Dee 1088-23aD| 91 94 
anada Atl Ist 55 : 3% ‘4 - | 3. 
Ce Ie ee taal oa'3| 75 San City So let g 30°60, ALO 71% 7134 Hereford Ky-G te 's0-ien| 32 — 
Gc =e u 4s $July 11950_J&J| 78% 79 Batt ropttry asin Por i Pe %| Upper Coos ist gu a oat =. | 90 
reat Northern— fj en Pe a 5% 4.25%) Coos ’ + ---- 
Gen M 7s 1986 Ser A.--J&4) 10914) 10055 Santee City Temiot Kee 5.46, 5.10% Washington Go fy ist gga) 0 | 777 
sté&r 4 : 5 ¢ on 
iasetg sues orap gi-tea| Voi“ 3t6/ARe Gathoocpiator’ ges sux) so |utachithitSoutnctatatwes BF ag 
Gen M 581973SerCtemp.J&J| 9354) 94°-| $500 @ notes 1931-__- - Jad} 10314, ---| 49°39 ext 1959 (UB eae | og | 
Eq tr 434s 1925-1939, M&S| Basis! 4.70 Imor Dera gees S| 10224 10214), Sinking fund g 7 SSerman| 105 | 10177 
Ea tr 66100538 Gr) _M&SIb 4-95! 470% Kan Okla & Gulf Ser A 6s’37J&J 30 50 "|[Manitobs & 8 E--See Canadian! Noche rm.” 
ES Oa Jan 18 35756.B45151b 5.25] 5.08%) Foo oo Bet B Jan 1949.-Jan) -..-| 20 |Manitobe 8 W Gol 881934, d4D) aris * 100 
re ; . o« shoe IOn 72 
yond rproreytirw es | a7 |(Sentucky Central—See L &N | 10 IMa Del &: Va be ide ceo paal, 102 | 100% 
GreenBay & Weat debt ctfs A 7 | | Bn «|| Sentucky & Indiana Term RR Mary] & Pa lst g 40 l0bi- wash fe | a7" 
eae tdieccdeae --| 67, | 75, || 1st M 4348 1961 (sterling)J&J| 75 | 764|| Income 4s 1951 sonoma 
Greenbrier Ry—See Chesapeake! & Ohio “~ K. peeee we mem mom mn | 83 | 86 ||Mason City & Ft Dodge— AaO; 30 ne 
Greenwich & Johnsonville— Seek & Des M—-SeeC RIS PF | Ist M gold 4s 1955 | | 
ist gold 48 1924._______- J 80 norv & Ohio—See South’n Ry! Memphis Union Station Co— os Si | inet 2 
Gulf & Ship Island RR— | ----[!Lake Erie & Det Riv—See Pere |Marq | Ist g gu 58 Nov 1 sO 
ist ref & term g 58 Feb’52J&J| 915%) 94 Lake Erie & Western— Merchants’ Br— See Term samen | 0% 98 
Gulf Terminal of Mobile— 3) ist gold 5s Jan 1 1937___J&J 99%4 100% |Meridian Term 4s ’55 ae 
lst mtge g 481957 gu_-..J&J| 80 | 82 2d g 5s July 1 1941______ J&J; 95% 96%||Mexican Internati — MEN) 9034; 82 
Hrengerog fr sco vou & Nash 2 |) NofQhio ia mute gas Aea to”) S012) Brorlon ¢iue lh mas, 
ocking ey Ry— ty neers. S¢es 
- ery gold ais 1999._J&J} 89%) 89% anise = ane 7 x Lehigh) Valley | Mi iept f qo1as Ask are cor-]  ceee 
notes 1926_._.---- M&S po | || Sept 1 1914 coupon off____| corel coves 
baw iode ois aay Reol TH) 284) RMP, fad] 18, | j02 lemme Noam aeons | 
an 18 '25-35.3&J16\b 5.35] 5.10%] Batr 4s 1900-1081 77 44| 10114|Mich Cent—See N YC & HR sen Daipinat 
Cal & HV Ext 40 1948..A&O| 8S1¢| as “renee a 124-1931... -Var> 5.25) 57) Middlesex Valley—See | | 
Col & Tol ist g 48 1955. . Lehigh Val Harbor Term Ry— | | Leh Va! | 
5 out day ab B ed € Cunt og on" | 86 i M ri, ewaeebe F&A 9944; 9934 wii Madi ing 60 1933" MEN 50 | 
ousatonic—psee & | — | See = | ee 
Houston Belt & Term b'3 7380 96% ist 68 ext g 49 1948-___. J&D 89 ==-- Midland Fenn 58 1920." | 
Houston E & W Tex—See Sou Placific | ~~~ Con M 6s ann reg irred_J&D| 121 122 ||Midland Valley—5s 1043 ALO. +4 2 
Houston & Tex Cen—See Sou Placific | Con M 4348 ann irred-J&D) 94 96 || Adj/M A ri 53 Ser A Bene - ” 
Bees Stee | | Seer ee eee) 81 Bil aeetReicsmasrece-aol Go| 
old 5s 1957 opt.___- een abel 90 90 V4)I0 thw—Bel055 ALO cae= ---- 
Adjincupto 5% rey ree f = x“ : 5 Gen con g 5s 2003. ____ M&N) 99% 100 “| Mil Lake sh ‘& West-Bep Meee Onis le — 
ist M 4148 1957 conv_._ F&A 791¢ + g + Fe eb ’25-Feb’26F&A 5 5.10) 4.90%||Milw & No—See Ch Mil & all 
wnay £ set lat g 8'32.0 i-F&A| 10012 Lobieh & tee iiss) 1034} 104 ||Milw& Spart & N W St P| 
ntingdon road Top— ae - Min & Pac—See M St P & 88 M| 
ist gis Sept 30 1920 Ist 4148 1957 gu____. M&s| 90 eo 5M 
wilet at 1% Yo 1928..-AkO} 90 Lehigh & NY lst 4s/45-Ma&S) 8414) 86 Mint cunsel gold to thee Maal eLTS 193 
mtge 48 go nll 5 85 Pe mee | 
$6 mtge caged 1906 -,--FeR) 75 | 3 ist 68 gold guar 1038..3&3| 1003¢| 1005;| Rel & extbeFep'oe bor Amrel, 3x8, 1936 
Hutchinson & S—See A T&S F ” lst 40-year gu int red to Des M & Ft D Ist 4s’ a Oas 14%) 1806 
[linois Central—1st g48’51J&J| 915 4% 1933..-_..-___. J&J) 90 _... lowe Cent lta meinen dani; Gal 6&6 
lst gold 319 1951_-____- J&J 80° ° 3437 Lehigh Valley Ry of N. Y—' Ist & ref asisst aa f 61%) 62% 
Main Lext ist g3i4s'5i1A&0| 771% q{ it 4/48 gold 1940-..-J&s; 9574) 9624 Minn Bt P & Suit Ste Marlen p 17%, 17% 
lst M £ 38 195¢ he vincent Mas $2 4 sao h Val Term 58 1941..A&O} 101%} 103 ist cous gold 4s 1 —T, 
iss BF & Se 188) -----0-- M&S! 62 | 69 || Middlesex Val ist 5e'42M&N| 95 | -..| 1st cons word bn iene aa] © 80%) «8736 
Tr bds £3340 1950... Jeule oa 90 Pa&N Y Canal con 58’39 A&O| 100 "777| 9d M gold 4s 1038 ----J3&3| 99 9914 
Coll trust pold 4s 1952: A&O 86% 87 aon Ge leee 77 nae oa ..--| Coll trust Ou iosl. ites 1824, 84 
on g4s’53M&N/ 84 84% Lehigh & Wilkes soo Gar: 944] .___| Istref 63 1946 Ser A___- 274) 
oe ee ae eee o h & Wilkes—See Gent N erA..... J&J5} 100 | 102 
Hef g 451005 opt i018 M&n| ‘oa? 104 7 aa £ Fast—See Louley & Nash Batt fo 104s 108063) ~~ MGB) 8536). 857 
} 4 hE, Sy ee 034 |Litehfield & Mad Ist 5s'34 M&N| 82 M's Ste M @ Ati ag 36 5% 4.75% 
Jt Ist ref M & Ck cs ad a5, por Miami uat 4s 1062-M&N 8144} _...| Minn & Pac iat 40 19307. 3a) tt lg 
58 1963 Ser A. _J& ot Sp West Ry— oat ed 
Ser B (£100 & £200) 63 J&D yf 100 | 110 - ed 48 1939 Pod Seecsece &J 76 78 y 4 ee Cate d a | 
gad Soe dar fantaes-daa] 108 | 1g PREaae nS OORED) B29) Bh, Mum een S oye) 
s July 1 1936..J&J} 111% 112! ----M&S|; 8244) 8314 Mississippi Cent g 58 
Eq tr 4%s Jan '25-’26___J&J|b 4 60 4 60% | Tax-exempt N Y________. ~~-- Miss River & B § Be 1940--J&5/ 9024, ---- 
Eq tr 4148 1925-1937... A& ‘90, 4.607%) st cons g 58 July 1 1931-Q-J| 100. | ____| tomar" | 
Ea bs Nov'at-Nov'd7-MEN 4 2-20 4.00%) jgs cons rg 4 mene > Hs, Jane aileepart- Haren” R-- 5g ASO 95 97 
* r _M&N b 4.90 4.65% -<-<-<- 8 4'i #4«-«--<|} Prior | 5s 1962 se A he 
Eq tr 68 '25-'35 (year). ° , 4s gold 1932______.__ J&D 88 rA..... J&I 86 863 
Eaulp G40 1920-1 as Nagle 8.20 4.95% Debenture gold Be 1034-J&D) 9334 aii, Prior | 68 1992 oer 7227 $&3| 101 | 01s 
oe -1935..--A&Olb 5.05 4.85%| Eq tr 6s 1925-32 (year) 88%| 89%,| Adj M 5s 1967 ser A ___- 
Cairo Bridge 48 g 1 85%) Eq tr 68 1925-32 (year) .F&A\b 5.5 eee HT 
Cairo Bridge 48 g 1960 J&D)’ si | “ss "| Montauk Ext bs (year)-F&A\b 5:50) 5.10%) 6% gold notes 1930.___ M&S 100%) 101 
Loulev Div 3348 @ 1953.-J&3, 7s aac Brook & Mon 2d 581938 J&D|} 97 -___ | Ist gold 4s 1990, nites 
Omaha Div ist 38g 1951 F&A| 70%! 721 | LIC'’y & F con 581937 M&N| 97 -.-| Equip trust 6s 1925-35.J¢ ve, Dae gue 
Ss Louls Div 3340 1061-344) 80 ‘| so] NY BI an Fist Sag'e3 a2) 90 | I<°2] Boonville RR Bridge 1)” 5:10) 5.257% 
s Div 38g 1951___J an Beach ist 
afield Div Ext 3343°81 nat 70% 7214 gold 56 1985 -————— -_ A&O| 9834) 100 | Dal & neo iat i eedeMawy on| 7777 
eatern lines g 481061.-F&A| soit] aa" Nome BB ists 581027 Mas; 9974) KanC& Pac istisg 90 FEAT 70 | 807 
Chicago St Louis & N'O— | * | “eneeal a | "| MoKan&E6e1043gu aso | 8 
nm g 58 June 15’ ct ll = ~ ee shes 
Gon garetnerso1seDis|  OLys| 102%6 Louisiana & Muesisn | | 4 “iene rs 
Eq 68 1024......-._- Tein 9363) 4 Bil, iste fs 581027. - Mé&s| 100%! MEATOIT ist Boga 'te eee ice | wit 
ax om DIY lst 4a 1051 TaD abi? rte, Louisiane & North Western — | 777" Sherman Shrevepert —" age 
n eriieute—| “| “iitesten MLL to Eee A& 45 
StL South Ist g¢4s'31 aS) 9216! 94 puis Gin & Lez—Seo Loilsy &| °° | swCoslt fap isos seyoly fo sc 
Carb & Shaw Istg4s’32M&S 9252 oa Louisville Henderson & St L—|Nashv | Texas & Okie 1st 6a '29J&J\s 90 alesis 
Ind Bl & Wn—See CCC C& StL 4 %\|_ lst mort gold 5s 1946____J&J 98 99% ‘Mo Pacific RR Se 1043-M&Sif ---- ches 
Indiana Ill & Ia—See Chic Ind| Sou Lee cannon, Baia ah Ist & ref 88 July 1026 Re A 
Ind & Loulsy—See Ch Ind & L| Sou aabtiai. | | Ist & ret 5sJan'1005----Fea| ‘254 83 °¢ 
Indianapolis Un 444826 _M&N Louisville & Nashville— “"""| dat & ref 681940 Ser D=-FRA| 9784/98 
Sear Web aer AMSS)| 9533) 10077) SO,RRMT Eold $6 1987---man| 101s! 10%, | 5% gold notes toay seed oT) 9 
aan catia 9948 _ || Unified gold 48 1940... _J&J| _9314| 9414 Mo Pacifi notes 1927 -.... J&J}  ----| ---- 
Interboro-Met See Street & E 99%] Coll tr gold 58.1931. M&N| 10034| 10274| Gen M 4s Mar 107 
Internat-Great North Ry— lst&eret 5349 2003 Sef ACALG| 107°*| loris| Bath 6c ton tee ee dee A’ 3:43) 5-28 
lst Mg 69 1052 Ser A... J&J} 10134) 101 Ist & ref 53 2003 Ser B--A&O| 103%| 10352| 84-75 ext to July vOse weet} 5-80) 5.20% 
Adj M'6s 1952 Ser A~~7April| +5934| 10374) ist & ref 4348 2003 Ser C_____ osie| ‘oste| amen ony 1088 af | 
6% gold notes 1930....M&S| 100°] 101 Eq tr 4348 1924-37 (yr)_J&D|b 4.90] 4.70%| CentBrUnPaciat g 40°4 M&N; 83, =:-- 
ae eToSs ea Eauovaeiaesagn) malt bai $00) SleotMeimargiatee- teal Go bi 
CPhcccca M&N| 73 76 . J 90- 156 5.20 5% | 2d ext 5s gol - 2| . 
| Phd 73 At K & Cindiv 4s 1955.M&N| 89%! 90° &tL tae ae) «| ---- 
6 mms 96 Atl Knox & Nor ist 538’°46 J 3 | RE st 58 1938_._.M&N ne come 
rabies 1030. mca) 8 | 8 Consol gold 48 2002.-M&s| -- | |-°'S| ge Toute tron Mee eee] 7 | --- 
Ia Minn & N W—See C & N W Lou C & Lex 4}48g'31-M&N| 97 0534| Unity & Ref'g ete ap_2 | 
Jacksony Ter ist 58 gu’39_J&J| 100 N O Mob Ist g 68 1930_J&J| 10354 Ey ae EE I | 
& ext 1967..._. J&J| 107 ---- 2d gold 6s 1930_______ J&J| 102%) ____! G at try &1g 5s 31 A&O;} 100% 100% 
Seman Prank & Chnaita “II1] Pad& Memdiv ist4s°46.F&A| 88i¢| 9012) Riv & Guilphe specs! gaaz) a7" 
Ist g 4s 1959 wed r a 8S E & St L Div 6s 1971_M&S 7 8 | a Ae Div 48°33 MAN 8334 84 
Jet f, 2 1959 guar... 89 2d M 381980. Pa Mopy end Val 1&W st5s'26M&8| 9934 997% 
Joplin Union Station— Henderson Br 68 g 1931-M&$/ 105 * Mobile < aie py ty 
Ist g 43481940 guarop_M&N| 93 on pant Gontral és g 1087.J&a) 8454 36") tet exten 6 July 1027-03] 10234; 1057~ 
geht parting Lex & East Ist 551965.-A&O| 103%4| 10114, Geng 48 1088. Mes! sats, 
Kanaw & Mich—See Tol & 0 C L&N Mob&Mont434s'45M&S| 9355| ----| Eq th 5s 1925-38 (a) Mesib 108) 4.75% 
| paeety West Va—See Tol & O Cent a = Pad South’n joint cme. Montgom Div ¢ Ss 1947. Fea P O73 *o8” 
ansas City Clinton & Sp— Id 48 1952__-_ J&J| 8314) 83%) St Loul . | 
lst 58 gold 192 L&N Term Ist g 48’52 gu J be 8 Div 58 1927-...J&D) ----| 100 
Kan Clty Ft Scot y fe 96 97 ‘“ see 43 S lst gu g be’ ; rea — tre “ue OK. guar gg 94% 95% 
8 1936 guar___ nein e— a 
Cons se oa ea 5. 13136 Ist M g 414s 1945 ore 93% yey, ahela Sou 581955-A&0| 98 | ____ 
Current Riv ist 58 1927.A&0| 9812 03%|| S&N AlaConMg5s'36F&A) 102 --7"Mont Wroa Se A het A 
KC Mem & Bir 4s 1934_M&S} 90 ae Gen con gu g 58 1963_A&OQ} 10334) 10514 |Morris &E ab Sire | * 
Income 5s Mar 1934 Sept lf 90 95° rare wk LA Os 5 76 |\Nashville Chattanco aa St . | 
Kan Git Mankyape*| °3%4| 944/Mahoning Coal—See LS & M 7s “eS tr 4oge 1995-87 (relTAROD 4-00 | "03% 
Ist 58 gold 1929_-____ A&O} 97%| 98 io Flor & Sheff—See L & N ss tee 
| 
+ Basis. / This price includes accrued | | 
nteress & Lasteale. iin London. » Nominal. « Sale price bs a 
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NOTICE.—AIl bond prices are “and interest” except where marked “f” and income and defaulteg ponds. 






































‘ 
Bonds. | Bia. | Ask. | Bonds. | Bia. | ase. | Bonds. | aia. | ae. 
National Rys of Mexico— (\N Y N H & Hartford (Concl)— | ||Pennsylvant —_ 
Prior lien g 444s8f1957_.J&Jf ___ | ae -| Dollar deben 7s(ext)’25A&O, 85% 86 v Riv NHK E pac cn naka 92 Sais 
Jan 1914 coupon on_____- f ..--| .-.-|| Bos& NYAL Ist 4sg’55F&A| 66 | 67% Erle & Pittsburgh— 
July 1914 coupon on____-- f ...| 33%) Cent New Eng 4s 1961_J&J, 6314) 65 | Gen gu g 34s Ser B’40_J&J| 84 wl. 
July 1914 coupon off_____- (Sper aet PEPRE Sake. Dutchess Co 4s ’40_J&D 78 85 Series C 1940____. __ J&Jd 84 ee 
Assn’t June coupon on ___f 18%) 20 Danb & Norwalk 4s '55_J&D onsen ----|| GrR& Ind Ext 4s'41_J&J| 94 95 
Gen M 4s 1977_______. EE Sook, oe Gen 5s Apr 1 1925___A&O} -..-| —__- SE ale A&O| 89 90 
April19i4couponon_.....'f __..| ----|} Harl R & Portch 48°54 M&N| 81%! 82 Muskegon Div g 5s°26_J&J| 98 101 
April 1914 coupon off 1 Sa _.--|| Housatoniccon5s1937_.M&N; 9414 96 Holidaysb Bedford & Cumb 
Gen 4s assent red’mble 1977. f/ 1334 16 Naugatuck Ist 4s '54_.M&N 71 seu lst M g 48 1951 guar__J&J 84 88 
8% § notes June 1915_.J&Df ___. .---|| New Eng cons 4s 45 gu_J&J 77 ----|| Ohio Connect’g 48 1943_M&S} 90% = 
Nat R of Mexplg4\s’26J&J f ____ aa’ Conso 5 Son 1°45__J&J 91 94 Pennsylvania Company— 
July 1914 coupon on__-_-_-_- | eres” ate NY&NE Bos Ter 4s’39A&O, 79% Ae Gu g 48 1931 op 1921_A&0} 95% ‘stpiies 
July 1914 coupon off_____- f _..-| --.-|| NHav&North4s’56guJ&D| 65 68 Gu tr ctfs g 48 1952_.M&N|} 85%) ___ 
Ass’ntwithJuly’24coupon f 2514; 28%|| N Y Prov & Bos4s’42..A&O} 85%) —--. Gu tretfsg334s1937-M&S/} 86%; ____ 
Ist cons g 4s 195i_____ A&Of ____| ___-|| N Y Westchester & Bos Ry— Gu tr ctfs g 3348 1941_F&A| 83 8414 
April 1614 coupon on___-- | ee esc lst M g 44s 1946 gu__J&J ae iee axel Gu tr ctfs g 34481942. J&D)| 82 83% 
April 1914 coupon off. __-- 'f .---| ----}| ProvSecdeb4s1957guM&N; 43 46 Gu tr ctfs g 3448 1944_J&D) 8334) _._- 
Bev aa with Dee Dbesupen f 15% 17 Prov Ter lst g 4s gu’56_M&S| 775% ----|| Ph Balt & Wash 48’43_M4&N| 91 13 931% 
Nebraska—See C B & N Y & Nor—See N Y Central |& Hud Gen 5s 1974Ser B___.F&A} 104%| -.._ 
New Eng RR—See NY NH & H New York Ontario & Western— Pitts Cin Chic & St Louls— 
New Hav & No—SeeN YNH&H Ref ist g 4s June 1992_.M&S/} 66 66% Cong gu4sSerA’40A&0| 96% £2 
N J Junction—See N Y Central Gen M g 48 1955red___.J&D| 63% 65 do Ser B 1942. _A&O 9614 tothe 
New Jer & New York—See Erie Bq 4 s Mar’25-Mar’28M&S.b 5.10 4.75% do SerC1942.._M&N| 95 96% 
New Lon Nor Ist 4s 1940. J&J| 84 _.--|INY¥ Phila & Nor—ist g4s’39J&J| 90 92 do Serli963__-F&A| 95 “rob 
New Mex Ry & C’l—See El Paso & Sout hwest Income 48 Jan 11939_._.M&N 76 wee do Cie Ses J '64_M&N 95 <j 
New Orl Gt Nor Ist 58’55_F&A; 54% 56 Stock trust ctfs481948_J&D) 84% 8534 do 48sSerD1945_M&N| 90% > aN 
New Orl & North E 68 1915— N Y Prov & Bost—See N Y N |H & Hartford do 4s Ser F 1953_.J&D|) 90% aie 
Extended at 5% 1940.-M&N) ---- _..-||N Y & Putnam—See N Y Cent | & Hud River do 48SerG1957.M&N| 90%) 94% 
Ref &imp44s'52SerA_J&J| 85 85 |N Y & Rockaway Beach—See L'ong Isl and do 4sSer H 1960.F&A| 90% ta 
New Orl Term ist 48 '53._.J&J; 81% 82 |N Y¥ Susq & W—See Erie | do 3s SerE°49_F&A| 90%) —___- 
New Orleans Texas & Mexico— | N Y Westc & Bost—See N Y NiIH & H Gen M 5s 1970 Ser A_J&D} 10014! 101 
lst g 68 Oct 1925SerA J& 101% 102%) Norf & Caro—See Atl] Coast L CStL&Pitts ist 58g’32A&0} 101 102% 
Non-cum inc 5s Oct’35SerA_f 9214 93. | Norfolk Southern— | Pitts Va & Chargu4s'43M&N| 85%) ____ 
1st 58 1954SerBtemp.._A&O 98% 98%), Ist &refg 5s’6lop’15__F&A 69 69%4|| Pitts Young & Ash 5s’27_M&N Bt hn noun 
lst M 5s 1954 Ser A-__A&O 98% 99 Norf & Sou Ist 58'1941_.M&N| 95% alg ist gen 4s Ser A 1948_J&D| 87 ates 
Newport & Cin Bdge—See Louis ville & Nashv lst gen g 58 1954 opt_J&J} 85% 87% Ist M 5s 1962 Ser B__F&A} 100%) 101% 
Newp & Rich—See Conn & Pass Ral & Cape F ist 58°43_M&S/} 90 | ---- Sun & Lew ist g 48 1936_J&J 89 eens 
N Y B & M Bch—See Long Isl | Ral & Southp con 58’65_J&D| 85 ----|| Tol Wahl Valley & Ohio— 
N Y Bay Ext RR—See Long Isl | Suffolk & Carcon 58’°52._J&J} 85 ay Ist ggu4}48'31SerA J&J| 97%) _._. 
New York Central RR— Norfolk Ter Ist gu 4s °61_.M&N 81 85% Ist ggu44s’33SerB.J&J| 96% pale 
Conv deb 68 1935_-_--- M&N;| 107% 107% /|\Norf & West gen 68 1931__.M&N| 106! aime lst g gu4s'42SerC_.M&S| 89% —____ 
Con M 4s 1998 Ser A_-_. F&A 83% 8434|| Imp & extens 6s 1934__._.F&A| 107% ----||/Penn & &Y Canal—See Leh Val 
New York Cent & Hud River— | New River Ist 68 1932__A&0/ 107% .---||Pennsylvania & Northwestern— 
Ref’g g 34s July 11997__J&J} 78 | 7914|| N&W Ry ist cons 4s’96_A&O} 904 9014 General 5sJan11930___J&J| 99 102 
Deb g 4s '34 tax-exempt M&N 94% 94%) Div ist lien & gen g 4s July 1 || Clearfield & Jeff 1st 68’27.5J&J} 102 a. 
Deb 4s 1942 tax-exempt__J&J 91 | 91%! 1944 opt Jan 1 1929___J&J 90 | 90% ||Peoria & Eastern—See Clev Cin Chic & St L 
Ref & imp 4%s 2013 A-A&O| 89% 89%!| Conv 6% Sept 1929...M& aah ....||Peoria & N W—See Chic & N W 
Ref &imp 5s 2013 C.A&O} 99% 9934|| N & W Pocahontas 4s’41J&D| 91% 9214)|Peoria & Pekin Union Ry— 





Eq tr 7s '25-’35 (yr) 5.05 4.85%) Eq tr 4s 1924-’32.. MA&N|b 4.60 4.25%|| Ist g 5's 1974 SerA__.F&A' 9914) 100% 










































































--A&O15,b . - 
tr 6s Jan 15'°25-"35_J&J 15|5 5.20 4.95%|| Scioto Val&NE Ist 4s’"89M&N;| 88% 93% |Peorla Ry Cerm—See’Ch R 1 & Pac 
NYC Lines eq 581924 '37J&D)b 4.90 4.70% |North & South Caro—See Caro] Atl & West ||Pere Marquette (New Co)— 
N YC Lines eq 5s’25-39_J&D_) 4.90 4.70% |N’east of SC—See Atl C L of SC || lst g 5s July 56 Ser A___J&J 97 97% 
NYC Lines eq 444825 ’28J&J,b 4.90, 4.70% |Northern Cal Ry—See So Pac | ist g 4s July '56 Ser B___J&J 80% 8g 
NYCL.eq4 48'25-'37(yr)M&S.b 4.90 4.70%'|Northern Central— | at’ 6s Jan 15°25-°35_J&J15b 5.40 5% 
N Y C Lines eq 4%s oo 15 y | ’ Con gen M 4s E 1925_A&0 euan ----|| LE & Det Riv 4%s’32_F&A; 96 97 
1925 to 1939 (yr)___M&S$15 Basis4.'70% || Mort bds 5s 1926 Ser A__J&JI = deine ----| Perkiomen 1st5s'18 ext to’38Q-J 96 tie 
NYC RR eg 4598'25-'32_J&J|b 4.90 4.70% Mort bonds 5s 1926 Ser B J&J eS neon 2d 58 1918 ext to 1938___Q-J 95 Saco 
Bos & Alb eq 4348'25-""27A&O\b 4.90 4.70%] Gen & ref 53 1974 Ser A-M&S} ----| ----||Petersburg—See Atl Coast Line 
LS col tr g 3348 1998_..F&A| 76 | 764 |Northern Ohio—See L E & West ||Phila & Balt Cent 481951.M&N| 87 89 
M C col tr g 3448 1998__F&A| 7634) 78 ||Northern Pacific— | Phila Balt & Wash—See Pennsyl vania RR 
Beech Cr Ist 48g gu'36_J&J| 91%) ----|| Prior lieng4s Jan 1997..Q-J| 864 87 _ ||Phila Harrisburg & Pittsburgh— | 
Pa gust § S019 tiene il J&J} 96%) ----| Gen lien g 3s Jan 2047-.Q-F| 61 | 6144| Ist mtgegold 581925_._.A&O} 99% -—._. 
Cif Bit C Co ist g4s’40J&J) ----| ----|| Ref&imp44s2047SerAJ&J| 855% 87% |Phila Newt & N Y 381942.A&0} 76 78 
Beech Creek Ext 314s’51A&0} 76 .---|| Ref & imp 6s 2047 Ser B_J&J} 107% 107% |Phila & Read—See Reading Co 
Cart & Adir ist 4s '81_.J&D 83% .---|| Ref & imp 5s 2047 Ser C_J&J 97% 97% \Phila Wilm & Balt 4s 1926_J&J 96 98 
Gouv & Osw lst 5sg'°42-J&D| 99 —_— -| Ref & imp 5s 2047 Ser D_J&J} 97 | 97%) Debentureg 481932._._.A&O} 93 95 
Lake Shore & Mich South— Eq tr 4448'25-’32 (yr)_F&A155 4.95 4.70% |Philippine Ra wey— 
Con g ref 3448 1997_..J&D} 79'4) 79%) Eqtr 7s 1924-30 (yr)._M&N15> 5.05 4.85%) Ist p48 1927afoptgu.J&J| 40% 43 
Deb g 48 1928___.--.- 9844; 99 | stp & D Divg 48 1996_.J&D} --..| ----||/Piedmont & Northern— 
Gold 4s 1931__..._-- M&N| 96 | 9634] Wash Cent 48 Mar 1948.Q-M| 8134 8814 ist M 5s 1954__.______ J&s 80 | 83 
Clev Short L 4448’61-A&O} 95'4) 97 St Paul & Dul ist 58'31.F&A) 99% ----||Pine Creek—See N Y Cent & Hu d River 
KA&GrR Ist 58’38_.J&J} 99% _— ist consol g 48 1968-J&D| 79 | ----||Pittsh Bessemer & Lake Erie— | 
& W Pig’ng 58’40_J&J} 104_ ----| Dul Union Dep 58’30_A&O}__---- ----|| PS&LE Iistg 5s 1940..A&0/} 100% or 
Mahon C RR Ist 58'34..J&J| 100%) -_-_-__'INo Pac Ter Co—lst 68'°33_J&J| 10914; ----| Cons istg SsJuly1°43-J&J|; 8544 8 -.-- 
Merch Disp Transp Co— wee '|North Ry of Cal—See Sou Pac |, 2 B& LE cong 5891947-J&J) ----;  ---- 
Eq tr 448 1925-1926 _J&J\b 5.25) 4.60%'|North Pac Coat—See No Shore Pitts Char & Youghiogheny— | 
n Central— ||North Pennsylvania— Gen mtge gtd 48 19382._._.A&0O)} -...| LL. 
5scou’31D& BCdiv M&S} 100%! --__-|| ist M 4sextended 1936.M&N| 91 ----||Pitts Cin Chic & 8t L—See Penn RR! 
Deb g 48 1929___.-_-- A&O} 97'2| --_.|| Geng 3 3-10s 1953___.-- J&J| 74 .--- |Pitts & Lake Erle—SeeN Y Cent & Hud River 
Equip 5s 1925-’30(yr) A&O b 4.90) 4.70%||Northw Term g 58 1926 gu_J&J 22 25 | Pitts McK & Yough—See N Y C 
Soup @ 25 32 (yr).-M&S6 5.05) 4.85% |Norwich & Wor—4s 1927_M&S| 95 .---||Pitts Shaw&N—Istg 58°49 F&A S 5 | 10 
6s Kal&SH1939M&N) ----| ----||Ogd’bu&L Cham—See Rutland || Gold 48 Feb 11952_..._F&AS ___- 5 
ist mtge M AirL4s’40J&J; 9044) 93 Ohio Connecting—See Pennsylv ania RR || 6% receivers’ ctfs1927_.M&A f 40 60 
lst g4s Jol&N Ind’57J&J10, ----| ----\|\OhioI & W—SeeC CC & StL Pittsburgh & Shawmut— 
istg3}4sJ L&Sag’51M&S|} 77%) ----|\Ohio River—See Balt & Ohio | Ist sf g 58 1959 opt_____ J&Ds 50 70 
lst g 3448 1952_____- M&N 814% ----||\Old Colony 4s Dec 1925_..J&D 985% .--- |Pitts Shen & LE—SeePBess& LE 
BayC&BCistMg3s’89J&D, ----| ----|| 43 Jan 1938___._._._...-J&J| 8832| ----)|/Pittsb Term RR & Coal— 
BatC&S Ist 38’°89J&D) 59/4) 64 34s July 1 1932_____-- J&J| 87%4| ----|| lst gguarsf 5s1942___J&J, 95 <ené 
Det R Tun 448" lgu.M&N| 92% 9234) 1st M 54s 1944______- F&A} 104 ----| WestSideBelt lst g5s’°37M&S| 91 ciate 
Grand Riv Val 48 59-M&S;_  ----) ----/Oregon & California—See SoPac; Pitts Va & Chas—See Penn RR 
Tol Can Sou & D 48°56 J&J —— ----||\Oregon-Washington RR & Nav) Pitts & Western—See B & O 
Moh & Mal 4s 1991....M&$S; 84%) ----| ist &refggu4s’6lopt.J&J| 8214) 82% |Pittsb Youngs & Ash—See Penn RR 
Consol g 345 2002_...M&S; ----| --.-.'|| OreRR& Navcons4s’46J&D 89%) 90 \Portland & Ogdensburg— 
N J Junc ist 48gu’86..._F&A 81/4) 86 ‘Oregon Short Line—See Un Pac ist M 4448 1928 guar_..M&Nj 90 93 
NY&Har istg3}482000M&N; 784) 83% Pacific Coast Co—-See Mise Bds \Port&R Falls—istg4s’26_M&N, 95 es a 
N Y & Nor Ist g 58’27_-A&O;} 100%) 101% Paducah & Ill lst 4%s'55__J&J| 93% ----|| Debenture 4s Aug 1927_-F&A;) 92 95 
N Y & Put Ist 48g1993-A&0O; 82 a 83 ||/Pan American Ist 58’34o0p_J&J\f 25 35 |Portl (Me) Term gu 48 '61_J&J| 74 78 
Pine Creek 6s 1932_.J&D| 106% ----||Paris-Lyons-Mediterranean RR 2 tee J&J3; 98 96 
Pitts & L Erie 68 1928-..J&J|  --- - ronal Ext sf 68 1958______ F&A15| 81 81}4||Port Reading—Ist gu 59’41_J&J|  ----|  ---- 
5s Jan 1 1928____---- A&O;| 100)4/ __ ----' Paris-Orleans RR— Ports Gt F & Con—SeeBos& Me | 
Eq tr 6448 1925-35(yr)A&Ob 5.37) 5.10%) ext’l sf g 7s 1954_-____ M&S| -...| 9234||Potomac Val—ist gu 58g’41J&J|_ 98 99% 
Pitts McK & Y 66 32_J&J) 102 ----||/Paulista Ry lst 7s’42SerA M&S15 97% 98 ||Princeton & Northw— Chic & N W 
2d 6s guar 1934_.--- J&J} 103 ----||Pennsylvania RR— Prov Sec Co—See N Y N H & H! | 
St Lawr & Adiron 58’96_J&J| 93% ----|| Con M 4s gold 1943._..M&N| 93 .---||Providence Term—SeeN YNH& H | 
2d gold 68 1996___--- A&O| 99%) ---. do 48 gold 1948__.M&N| 9134) 924)\Prov & Worc—ist481947-A&O} 84 | -... 
West Shore lst 48 2361___JAJ| 83 83% do 48 gold 1948 sterling Raleigh & Augusta—See Seaboard Air Line 
NYC &St L Ist g 48'37-A&O; 90%) 93 | stamped dollar bonds} 91%4| 92 _ |/Ra!l & Cape Fear—See Norf Sou | 
2d&imp 66 A B EC.31M&N| 103%) 103: do 4%s g 1960___-- F&A| 98%] 99)4')|Ral & Charles—See Seab A L 
Deb 4s Mey 1 1931_.--M&N 93 94 Gen g 448 1965___._.-- J&D| 94 9414||Raleigh & Gas—See Seab Air L 
Ref 844372 GerA touip-A&0, 94%) 95 Gen g 58 Dec 1 1968_.._.J&D} 103% 103 %| Ral & Southp—See Norf South 
N Y Connecting RR— 10-year gold 7s Apr 1’°30_A&O| 10934) 109%) Raleigh & S W—See Ches&Ohio 
1st M 4348 1953-__------ F&A, 91 9244) 15-yr 6 igs Feb 1 1936__F&A| 110%! 11054|/Raritan River—Iist g 5s'39_J&J| 92 94 
N Y¥& Gr’wood Lake—See Erie Con M 38g £ 1945__._J&J lf 76 81 ||Reading Company— | 
N Y & Har—See NYC&HudRiv Eq tr 6s Jan 15'25-"35_J&J 150 5.15) 4.95%|| Gen gold 4s Jan 11997_.J&J| 94% 95% 
N Y & Jersey—See Hud & Man Eq tr 58 Mar 1925-1938_M&Sb 4.85) 4.65% Intercha ble ctfs dep_-_-_ 94% eRe 
N Y¥ Lack & West—See D L& W Eq tr 4%s 1925-1939 (yr)A&O b 4.70 to 4% Eq 448 Jan '25-Jan’27--J&Jb 4.75 4.40 
N YLE & WC RR—See Erie Aleg Val gen 481942... _M&S| 92%) 93 Eq 58 (J&J) °25-32 SerI-J&Jb 4.75 4.40% 
N Y & L Br—See Cent of N J Balt Ches&Atist g 58°34 M&S; 40 45 Jer Cent g 48’510p'06_A&O| 86% 86 
N Y New Haven & Hartford— Belvidere Del 81927F&A| 97 ----|| Gen & ref 4448 1997SerAJ&J) 93% 93 
Deb 6s Jan 15’48conv-J&J15| 77 77% lst g gu 3448 1943___.J&J| 8214 .---|; Atlantic CET FS 43 1951_J&J|} 80%! —-.LL 
Deb 4s May 11957...._M&N; 45 46%) Cin Leb & Nor 48 1942._.M&N| 87%) ---- lst M gold 544s 1929_M&N| 101 102% 
Deb4sJuly 1’55non-convJ&J| 56 57 Clev& Marietta, 434s’°35M&N| 96 ----|| W&NA tretfs 4sred 105.Q-M| 79 80 
Deb 4s 1956 non-conv.-._M&N| 56 574|| Cleveland & Pittsburgh— Phila & R—2d 58g 1933_A&0} 101 ‘ahead 
Deb 48 1947 non-conv..M&8; 56 58 SerA 44s gen gtd 1942.J&J| 964%) ---- Imp M ext g 48 1947__A&O| 90%) 92% 
Deb 3s Mar 1947_.._-_M&S; 53 oak SerB4 4s gen 1942 A&O| 96 cone Cons ext gold 48 1937-M&8| 91 pane 
Deb 34s 1954 non-conv A&O| 51 51% Int fad to 2 ea aptongich 82% nee Term 5s g gu May 1°41Q-F| 102 nine 
Deb 314s 1956 conv___.J&J| 51 51% Ser C 34s gen gts "48M&N| 80%) ---- Del R Ter pm 42M4&N' 99 aaake 
Franc deben 7s (ext) 1925A&O 87 87% SerD 3isgenetd’50_ F&A 834% 8414 Ex D mon g 1942_J&J- ° 97 a eehde 





bBasis. / This price includes accrued interest. & Lasteale. {In London. » Nominal. + Saleprice. ¢ Tax-exempt. 
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RAILROAD BONDS AND STOCKS [Vor. 119. 


~All bond prices are “and Interest” except where marked “f” and income and defaulted bonds. 





NOTICE.- 





| 
Bid. Bid. | Ask. | Bonds and Stocks. Bid. | Ask. 
|'Toledo Peoria & Western— 
ist g 48 July 11917 
Toledo St Louls & Wester 
tga TF 48 July 1 1928. J&s 
lst 48 r11950___.A&0 
Coll tr g 48s Ser A 1917__F&A 
Union Trust certif dep_.__ 
the Term ist Wy 4 ted! gu..M&N 
Tol Walh Val & O—SeePennRR 
‘Toronto Hamilton & Buffalo— 
lst g 4s June 1 1946 D 
Ulster & Del con 5s 1928__J&D 
lst ref g 48 1952 A&O 
Union Pacific— 
lst Ry & 1 
Conv 48 1927 
Ist & ref 4s June 2008___M&8S 
lst & ref 5s June 2 2008_M&8S 
10-year 68 July 1928_.__J&J 
Eq tr 44s '28-'38 (yr)__.M&N 
Eq tr 58 1927-’ 37($r). __M&S 
Equip tr 7s 2 1035-<5 (yr) _J&D 
Ore RR & Nav—See Ore-Was 
Ore Sh L Ist 5s 1946____J&J 
lst cons guar 5s 1946__J&J 
Ref g gu 4829 op '07_J&D 
Utah & Northern— 
Ist 73’08ext at4%to’33 J&J) 
Consol gold 5s 1926___J&J 
muy Terminal] Co (Dallas)— 
loner 5s 1942 op 1922___A&O 
N J RR & Canal Co— 
we tS gold 48 1929_.._.M&S 
General gold 4s 1944. ___ M&S) 92% 
Gen Ist g34%s Mar1’51.M&S| 8014 
| Upre per Coo Maine Central 
ah & Northern—See Union P acific 


Ask. ' Bonds. 
40 Caro & Ga—See South Ry 
_|\South Bound—See Seaboard A L e 
Sou Indiana—fee Ch Terre Hau E 
Southern Ill & Mo Bridge Co— | 
92 ...-|| lstMg4s1951 M& ---] 
Southern Pacific Co— 
Coll tr 48 (C P) Aug 1°49 J&D < 
Conv g4sJ’nel’290p’14M&& 
Cony g 58 1934 J&D 
Equip 78 1924-1935_-_- 
Eq 58 1925-1939 (yt) --M&N| 
Pacific Fruit Express equip 7e| 
June 1 1925-1935 (y’ly) &D 
Aust & Nor ist 5s g '41__J&J 
Central Pacific— 
lst refdg 48 g g’d °49_F&A 
lst g gu 48 Oct 1 1954- A&O 
M 3%se¢e'd Aug 1'20J&D 
mEuropean loan 48°46 M&8 
Galveston Harrisb & San An— 
Mex & P Div Ist 58°31 MAN 
2d M 5s 1931 gu 
Gila Val Globe & Northern— 
lst g 58 Nov 1 1924. M&N 
Houston East & West Texas— 
lst 58 g May 1 1933__M4&N 
lst guar g 58s Mar'33_M&N 
Houston & — Central— 
ist] g 58 1937 J& 
Wacod& N W Divésg’30M4&N 
North Cal Ry g 58 1929_J&D_ 
No Ry of Cal 58g gu 1938A&0' 
Oregon & Cal Ist 58 1927_J&J 
SA & Ar Pass g gu 48 '°43_J&J 
San Fran Term ist 48’50 A&O 
So Pacific Br 68 1937___.A&O 
Southern Pacific RR Cal— 
lst con g 58 gu 1937 ._M&N 
ist ref g 48 1955 0p '10_J&J 
So Pac Coast Ist g 48'37_J&J 








Reading Company (Concluded 
Wilm & No Ist 58 °27- J&D 
Gen g 58 Aug 1 1932.Q-F 
Phila & Read oa & lron— 
Col sf g 48 ext’32 gu F&A 
Rens & Saratoga—See Del & H! 
Richm & Danv—See Southern Ry 
Rich Fredericksb & Potomac— | 
Cons mtge 44s 1940. A&O| 85 | ee. 
Equip 6s Jan 15'28-'35-J&J15b 5.40 5.20%) 
Rich & ecklenburg— sesso Ry | 
Rich & Peters—See Atl Coast 
Richmond Term-ist 581952J4J| 100 
88 


Richmond-Washington Co— 
Col tr g gu 48 1943 opt. _J&D) 
Rio Gr Junc—See Denv & Rio Grande, 
Rio Grande 80o—See Den & Rio | Grande} 
Rio Grande West—See Denv & Rio Gr ‘ande 
Rock Isi-FriscoTerm—5s’27J&J|_ 9934; 100% 
Rock Isl Ark & La—See C RI &|Pac 
Rock Is] & Peoria—See C RI &P 
Rutland—Con 4 48 1941 J&Jd 85%) 
Benn & Rut 4%sg'27-M&N| 94 
Ogd&LCh Ist g gu 48'48_J&J 72 
71% | 
5.50! 
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Qo: 
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ai @ 
ormn 


m 68 4 


~ 
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100% 
100 


ON 
5 wr! 


99% 

Rut! Can lst g gu 48 "49_J&J 

Eg tr is $158 1925-27 (yr) M&N 
Bt Cc ad & St Louls Belt— | 

ins Bridge ist g 48 '51_J&J) 
St Clair Term Ist 58 1932__F4&A 
St Johns & L Cham—S5s' 44 M&S 
St J & Gr Isl— Ist g 48 1947_J&J 
St Lawr & Adir— N Y Cent 
St Louis Al & T H—See II] Cent 
St Louls Br—See Term RR Assn 
St L & Cairo—See Mobile & O 
St L Iron Mt&Sou—See MoPac 
St L Mer Br Co—See Term RR 
St L Peoria & N W—See Chic &| N W 
8t L Rocky Mt & P 5s 1955—-See! Misc C os, p.44. 
St L South—See Illinois Central | 


9914 
9914 





9 
100% 


98 
97% 


100 
100% 
101% 
102 
101% 
79% 
&5 
109 


101% 
89% 
921% 


73 
98% 
40 
76%) 





.||Utica Clint & Bing—See Del & Hudson 
4 Vandalia RR— 


85% 


St Louis-San Fr (reorganized) 
Prior lien 48 1950SerA_._J&J 
Prior lien 58 1950 Ser B__J&J 
Prior lien 68 1928 Ser C__J&J 
Prior lieu 54s '42 Ser D_J&J 
Cum adj 6s July 1955___A&O 
Income mtge 68 July 1960 Oct 
Eq tr 68 Jan 15 25 °°34_J&J15 
Gen mtge gold 68 1931__J&J 
Gen mtge gold 58 1931__J&J 
Con mtge 48 July 1996___J&J 
Sou West Div g 58 1947_A&0 

St Louis Southwestern— 

Ist g 48 1989 certifs._...M4&N 
2d g inc 48 Nov '89 cert__J&J 
ist consol g 4s 1932._.___.J&D 
ist term & unif 58 1952. J&J 
Eq tr 5 
Cent Ark & Ea Ist 58’ as fr 


8 1925-1939(s-a) M&S 


704) 


| 


| 
70% 


Texas & N O— 
Consol gold 58 1943___J&J 
Dallas Div Ist g 48’30 F&A 


lst consol gold 58 1994__J&J 
Develop & gen M g 48 ’56A&0 
Dev & gen 6s 1956 A&O 
Dev & gen 648 1956____A&O 
Eq tr 6s Jan 15'25-'35_J&J15 
Ea4 4s Nov 15’24-26M4N15 
yt tr44sApr’25-’39(s-a)A&O 
E Tenn reorg lien 5s 1938 M&8 
lst Mem div 8 5s 1996___J&J 
St Louis Div ist g 4s 1951 J&J 
Aiken Br Ist g 4s 1998___J&J 
Atlanta & Charlotte Air Line 
lst M 44s 1944 ser A_J&J 
lst M 58 1944ser B____J&J 


Southern Railway— 


95% 


100% 
74% 
102% 
106% 
b 5.40 
b 4.95 
b 4.80 
96% 


84% 
0 


97% 


100% 
75 

103 

107 


5.109 
4.75 


oO 


% 


to 4 
9956 Virginie Ml 


| 





Cong 48 1955 Series A__F&Al 
Series B 1957 M&N 


Ist g 44s 1934 opt 
July 1914 coupon on 


Ist g 44s 1934 genenting, --. f 


Verdig. Val Ind & W—see M 


Vermont Val Ist 4448 ’40__A&O 


Vicksb 
Priien 
pe J B: , Mag 1 194 


Shreve & Pacifio— 


6s '73 Ser ACIMAN 


eet Sou Ry. 
Southw Southern 


opt. MAN b S 15 
id 561080. MEN 


"15 ext 5% '40.M&N 
if &N 


85% 


19 
73 
99 
95 

100% 

Ry 





100% 
95% 


ans & yy lst 48 '°48_J&J 
J&aJ 


So ea cree lets £8 48 
South g .. 
Va & Ga—Div 


Consol Ist 
Ge Mid ist . 1946_ _.-A&O 
st g 68 1925__J&J 
L&N 


&A 
Ber 7 a- JS&d) 
Def tye be Ber 54___J sa3i- 


Eq tr 6s 102585 
Det & Chic ext 1 
Des M div ist g 48 1939__J&J 
Toledo & Chic 4s g 1941_M&8S 
66 Omaha Div Ist 34s g’41 A&O 
100%% Wace S Woe ouston & 


arren RR—See DL & W 
_...| Wash & Colum Riv 4s 1935.J&J 
____| Washi n 
ze 7H Wash Co Ry—See Maine Cent 
eo Term Co—3 4s 1945.F4&A 
stg ‘old 48 1945 &A 
wit erford Min 


Grays Pt Term g 5s '47_- 
Shrev seh er "65 “TER 
vy 4S ah J&J 


lst M 
St Paul & Sp ulath=_8ee Nor Pac 
St Paul East GrTrunk—SeeChic 
St Paul & K C Short L—See Ch 
St Paul Minn & Manitoba— 


Knoxv &O 
L & N So joint g 4s—See 
Mob & Birm pr lien 5845 J&J 
Small 





Montana ext Ist 4s °37__ 
Pacific Ext ist 48 £ 1940_J&J 
Eastern Ry of Minnesota— 
Nor div lst g 48 1948_A&O 
Mont Cen Ist gd 68 °37__J&J 
lst guar gold 58 1937___J&J 
Wil & 58 F ist 58g 1938.__.J&D 
BtP& N P No Pac 
8t Paul 


Mobile & O col tr 48'38 M&S 
Riché& Dan deb 5s stpd’27 A&O 
Richmond & M enburg— 
lst g 48 Nov 1 1948__.M&N 
So Caro & Ga Ist aee 29M4&N 





g 53°38M4N 

8414 be N BS & Penn 5s 1937__J&J 

tge gold 4s 1943__A&0O 

= id ge Boe 1943__Nov 1 
Wenere = 


Corp— 
st M 5s Mar 1 1946___M&8 
ist M 66 1946 Series B__M&8S 
2 notes 1930 -A&£O 
estern Pa—1ist g 4s 1928_J&D 
West Ry of Ala—4s 1918 ext 
at 6% to Oct 1 1928__.__A&O 
____|lWest Shore—SeeN Y G & H 
_...|West Side Belt—See Pitts Term 
West Va & Pittsb_SeeB& O- 
Wheeling & Lake Erie RR— 
lst Ist consol gold 48 1949. _M&S 
Mt s Ser A 1966__M&S 
Bate ria 1925-27 (year) __A&O 
Le “} Div a fy. 1926-A&O 


58 ’°28.J&J3 
ne en &fmpt 
Wheeli 


8 
Spokane Falls & Nor 6s '39_J&J 
Spok Internat lst ~ 1955J/&J 
State L & Sulliv 4 
eeeee 5 —,! R See 8 


Ss rs yp tt a Nort & Pr 
Sunbury Hazleton & W-B— 
lst 58 May 1 1928 M&N 
2d mtge inc 68 '38 coup. M&N 
Sunbury & Lew—See Penn RR 
Superior Short Line—See Ch 8t 
Tampa & Jacksonville— 
lst M 58 1949 ctf dep 
Tampa North Ist 5s "36 op-J&J) 65 | 
Term RR Assn (St Louis) — 
lst gold 434s 1939 &0| 93% 
1st consol i gold 58 1944. F&A Ht 
Gen ref sf g 4853 op '10_J&J 
St L Br lst g 7s 1929___ _A&O 
St L MerB e T—5s'30 A&O 
Mer Bdge 68'29 op ’09 F&A 
Terre Haute & Ind 5s T025- J&d 
Terre Haute & Peoria— 
ist con g 5s Sept 1°42._M4&S 
Texas City Term 6s '41_J&J26 
Texas & New Orl—See So Pac 
-||Texas & Okla—See M K & T 
Texas & Pac ist 5s 2000___.J&D 
2d inc g 5s Dec 2000 
Lou Div ist 5s 1931 
Denison & Pac Sub 1930_M&S 
Weatherford Min W & North 
lst guar f 5s 1930 ___F&A 
Tex Pac-Mo Pac Term RR— 
lst M g 5s 1964 
Toledo Can Sou & Det—See 
Tol & Ohio Cent Ist 5s 1935_J&J 
West Div Ist 5s g 1935__A&O 
Gen gold 5s 193 J&D 


st M 8 Div 4s 

Eq tr 40ge 1025-2 (year).J J&J Db 5. 10, 

Kana & Mich ist 481990 A&O!} 80%! 82 
2d mtge gold 58 1927__J&J! 100 | 1003 


ea be, fo25-35 ).J&I15 b 5.50 5.20% 'Ala Great Southern com_... 50d 
Kanawha & W Va 5° J&JS 906 91% Preferred 


k Last sale. [In London. m m Dollars per 500 0 francs or £20. _ 


Pans —_SeceePes 
83 Jo 0 Val_-See AT&SFe 
try Sou Pacific 
Pres & Ph—See Atcb 


e Marie Bridge— 
ist M tM ot g 80 yw Ly A 11937_J&J 
Sav 


Sevadtates—ine hs 4 58°53 J&J 
ady & Duanesbu rae 


90 - 


ist guar 68 1924 
{ll River E 8—See B & O 

Val & N E—See Nor& W 

Seab Atr L— Ist g 48 1950__A&O 


Stam 
A 5s Oct 11949_F&A 
A&O 


PM & Omaha| 


15 
75 


95% 

8414 
108 

993 


ust 
4s 1959 opt 
con 68 1945 Ser A_ 


}, TAQ ag Divis— 
‘o g 4s May 1 1933__M&8 
Car Cent Ist g eu 4849 _J&J 
Florida Cent ninsula— 
lst i g ext Ss gold 1930_J&J 
lst con Ss gold 1943___J&J 
80 Bound Ist g 5s’ 41__A&O 

Georgia & Ala 5s Oct '45_J&J 

Ga&Ala Term list g 58'48J&D 

Ga Car & N—Ist 5sg'29 J&J 

Ral’h& Aug’sta— Ist 68’26 J&J 

Ral & Charles 4s 1008... 5% 

Cons 4s 1956 

Ral’h&Gast’n—Ist 5ag 4 

Seab& Roanoke— Ist 5s’26J&J 
Beacoast RR of N J 5s '48_A&k0O 
seattle Term 6s 1924-1930 

& Mooseh Ist 5s ’28 M&s 
Shemciin Sunb’y & Lewisb’ 

2d 6s g July 1 1925 
Sherman Shrev & Sou—See Mo 
Shreve Brdg & Ter—See St Loui 
Sierra Ry of Cal— 

Ist sf Gs g Apr 12’37_A&012 
Sioux C & Pac—See Chic & N W 
yy: Ry. lst & ref 48°55 J&J 65 70 

st & ref 4s July 2 '50_J&J 2 66 70 


: Basi', / This price includes accrued interest. 


58 1940 op... - —e 
Wichita "Culon Terminal Terminal fn LT 
as 


wis: & est 1941 ont y 


Willisenepert ad is tal 
ist ref ew re rt ee 
Wilmar&SFalls—See StPM&M 
Wil & Nor—See Phila & Read’ 
we & Ww 


elson—See Atl Coast 
inston-Salem Southbound— 
lst gold guar 4s 1960____J&J 

Winston-Salem Terminal x a 
lst M g 5s 1966 

Wisc Cen oped Mg ip insas 
ist & ref 48 1 A&O 

54 %eg notes An ; rao hie 

Marsnfield & South East Div 
par mee ist g 48 1951_M&N 

oe newp Div > ye Ne p ses 


75 
98 





‘ 
94 


h Cent 
99 5! 
98 34) 
9634! 
80 
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western 
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RAILROAD STOCKS—LAND BANK BONDS AND STOCKS 35 


NOTICE.—AIl bond prices are “and interest” except where marked “f” and Income and defaulted bonds. 






























































Stocks. Par. : , ' 
oan oe ar.| Bid. Ask Stocks. Psr.| Bid. Ask. Stocks Par.| Bid. Ask. 
ckanurey...... ‘aaa ....|| ‘oliet & Chic (guarC & A 
Albany & Su mo eng ag S100 a ee gu ).-100] 122 | 126 ||United NJ RR&Canal (gu) 100} 199 | 202 
Allegheny & West (guar -100| 101 aa SS an Or Rap ts u) -100; 105 109 ||Utica Chen & oeea Val (gu)_100} 11534} 117 
ann Arbor common......_. UU 13 13% Pref Cent Tr ctf dep atpd” 100 os vee Clinton & Binghamton100} 39 42 
peieaheiecdunen 00} 31 5 ||K C St L & Chic—Pref (gu).100| 84 ga--llyeee Be CY Y) eet} ----288) oe 98 
Atch Top & Santa Fe______ 100 107% 107 %|| Kansas City Southern 100} 21%) 21% Virginian Rallway---- =e 80 90 - 
bet sheet tt peeled 91 92 Preferr pak DE n” ccerereee 
Atlanta Birm & Atiantic.~~100 y, 5 acl one thes wea 100; 54 55 ash Rallway_........- 100 16% 16 
Atlan & Char Air L at we" ave _ Des Moines -_ - - 1 % % " Prefersed ee iba: 100] 44% 1454 
Atlanta & West Point ______ 1001 130 | 135 |lLeckawenna RH of W5--77100| 7077] BIT wees Bann nee ae 00} 30%) 31 
Atlantic Coast LCoofGonn. 50| ___-| 137  ||Lehigh & New York pref... 100 arren N J (guarD L&W). 50\d 67 69 
Atlantic Coast L RR com__100|d 13414| 13534||Lshigh Valley pret. 100) gaizl  aaizll *oeteme Maryland Ry com.100/ 1194) 1134 
ASentic ist leased lines rent tr_-lid 77 82 ee 7s eecrer™ Bola 801 so ie ee woeeeenene-- im 8 Te 
vannah (guar).100| 93 95 |i Uattle Miami! orizinal euar. 80la 88 | 00 |lWaatern Pacifica RD Gil 19} 
De rip Commas 168) Bie] Sic Agieeamicrimamtaaa, Ole G8 | 28, Warten racic RA Corp_—-199) 2955) 7 
Bango pled Sede eek tate 00; 59%) 597 ut Sehuyl Navite Coal gu) B0ld 39 40 |\|W oeeres “4 Non Gh _-theon, 100), 71%) 724 
‘Or 37 Aroostook pref_.-100} 8914} 90% Island R Bolg woe wy fA ea Sh—Com. 50\d 38 39 
Creek ar N os... 50ld 38 40 & Mo aie ak (guar). 100 50° 5577 Wheeling Lake Erie Ry ..- 399 12% 12 
Boston & Alb N YC).100| 154% ae: router Hend & St L com___100 80 ; Wrrerred ed et tesleetetetetettes 22% 23 
Boston & Maine...._._____ 100| 19 = “S001 60 = isconsin Central. _.-...-. 100 Budat 0 adee 
Ereterred ......- wccerees Soul 501 «633 Itgueeiteh Webvils...- 3001 te | seul ee See *=+=| "=e 
ist pret A-----2-272-o7. 100] 2514| 26 ||Mahoning Coal RR_.___-_- 50/4 700 | 1,000 
l pret b....-------.-- 100 35 36 Pref (guar LS & MS)-_._. 50\d 49 JOINT STOCK 
ist Beet 8 -------------- 100/ 30%]. .-|| Maine Central_...-.-.---- 100° 2814] 30 BANK BONDS > 
Bost & Prov > aes Uae Gol) “loole 162 Le tap AE ok oot tata 00; 70 .--.||Agricultural—5s'530p’33M&N/ 100 | 102 
Boston Rev Beach & Lynn_-_100 ‘ 12 alll 0a De tltenpaat “160 15) ----||Atlanta—6e 1952 op 1932-J&D) 100 101 
Brunswick Ter & Ry Sec Co_100 2% 314||Mtnehill & Schuyl Hav (gu)_ 50/d = 500 Atiantice—5s 1953 op 1933_M&S| 99 100 
Buffalo Roch & Pittaburgh.-100| 6434) 70”"'|| Minneapolis & St Louls s00l” “254| “DiS iment OD toes -sag--“Jas] 10077] 101s 
ihn ae 2 nneapolis St P& S8M_. : rife —_ 
Bat gop RR Cr-————tmo| $9 | $s | Mimmmen ASEM) S| ae cnainn tet fone cme) 1g) 10 
ie lapis ea tame 100), 48 | 50, || 4% Leased Line Gita. ---- —5s op aa Sates 
Qumten & Bul Gs Guari_. asia 37 | Seriiaidedot omer -----toq] So | $2 [Central Ill -te 0 0p $3, JAD) 100° | ---- 
Canada Geetnern.........- 100] 55% Metin Mo Kat. ex RR, com. (no | rid th 23 5s Ay | 1 1953 op 1933._J&J 100 ane 
Canadian Pacific._..._..... 100} 147%| 148 Preferred rt! ite. 16 Central Iowa—5s Apr 1953_...| 100 101 
6 | epee 100\ld 78% 80 %!| Missouri Pacific com , oe 100 21 i2 48% 5s my 1 1942 oD 1927. M&N 99 100 
Caro Clinchfield & Ohiocom.100! 35 i ep * ee eee 1001 58% 5842 Chicago Soint 5148 *Bi'o “5 iy 102% 104 
se CR RI 00; 75 ee? possessor oepod r+ —5 4s 51 0 2! 
cuenine eR —ioetaiats ahs 18 | ax |MOBISS Sue acura ier) O04) OARS pag "MEN Sta) 3t 
eP & R)..... 50d 43 44 1iMorris & Essex (quar)...... 80id 78%} 70ull me19620n1032.. "°° , “ 
Cayuga & Susq (guD L&W) 30d 44 45 oe toh een | 5 eee ane “4 | Bs 58 1963 op 1933--_.....-_-_- 101 1023 
pone by aot 100) 284, | 244 |Nashv & Decatur (gu L &N) 2514 36 | 38 || 43431903 0p 1933--2--- MEN| 10054] 1013 
ke M ---..--100) 85 85 }4||National Rys of Mex ist pfd.100 x 3 195 aca 
6% % cum pref Ser A_---100} 10244] 103 P 3. 5 4443 1952 op 1932_........- 97 99 
Chicago & Alton RR... 100 554| 8 \\New London Northern 7772100] 1187| 124 || Caotade, Wyomine— 
Certificates of memireate, 1435] ,8 |New Orleans Great Norti--100!n 5 7 Dallas—s 1953 op ibaa. MAS] 10048] 1013 
nal a ciaabathemin’ 3 ||New Orl Texas & Mexico __-100| 107 10 a 
Certificates of deposit_____ 11 14 |IN 84||_ 54s 1951 op 1931_-...-.---- 101 104 
Susefeea Burlé Quincy 7-160] 175 | 180. |New Work Central RR ow -100] tor4| torss||oae aaetereeusl 
East Illinois com..--100 2814 294|| Dividend payable in London-|/d119 121 " mapten=-tehe ant “099.7 3eD 100 10136 
ficago Groat Weat comz2100| “7%4| “73 «0s ess prow 0) tBsKS| 8S Det Gaounte ome ee seeticas--| 100M) I8t 
es eee a 5 ticity At Taek 4 op -: 
Ohic Ind & Louisy com ---_- 100 30 . aN eu Woet (guaran i00 J ior a rigs 1954 Op 1034. wad aay 99 mae 
Secedls aie ihingal 100] 55 65 "0 g239 eee ---- 
One awcral—-18 Hal (RY Sen erg cen i) | Bilmmelcer maseraiman) 80) 3 
Snatininnmnnited 207 21 pam: 
ee Wcte Waders “tes] 61 3 62% || Noone noe o---- 100) 10 | 10% First of Clev—5s’530p'33M&N/ 100 | 101 
B I & Pacific coi —-~ 100) 106 | 197 74| 7 Adjustment preferred ____100 75*| 38 Fie 1052 op 1037. Sepa as | ts 
Chic Pacific com ____- 33 34 stam 74 PS ae PS | a> 4+ + 
0% preterted.on-n-- 100, 874] 88% |Northern Cent uar'Pa RR) 50(4 70%) “78 || Ss 1988 op 1983------—-MAN| 100, | <--- 
nee ore 3 | 47" [Northern Pectfe Ry--.s)-t00] 6474] | a5°"|""Earottop idas 2 Man] oss] 100 
inatieehenon 81 5 ae ay = oan = 
Olne Indianap & Western-. - 100 4% “3M North ROP tay Big) 100 99 | 101 |lFremont— i 1988 + "33.J&| 100 | 102 
Oine New Ori & Texas Pad--100 ---| eke Me ERiedetth isle oo | st lige on M&N} 100 | 102 
yoo ae za-- onan 101 105 ||Old Colony (gu NYNH&H)-100 we 
Ctnc Sandusky & Cleve = d 57 60 Ont ario rad S seco 91 5s 1953 0 ie ~ecececs A&O 98% 100 
Clev Cinc Chi ee. = Quebec. _---._. 100|/d119 124 ||Ill.-Midwest—5s '53 op ’33 A&O| 100 101 
Ore caecc pe Hasta s6icl _76r-| ee Coat Conor Mis Btocs|” 4) lacey a'sbapraaeN| 190 | 10h 
tts (Guar Pa RR). 50\d 69 70 a? op’ 
Bettorm'tstk (Gu Pa RR) 60(4 3955] 41. |/peaneyivania Rallrosd (gia) “100 4 00] 114 || Scigenep 1080 7 772. EN 108 ios 
Colorado & Southern ....... 100| 41 42% ||\ponke ae 114 5s 1964 op 1934.__-__--M&N| 10034] 102 
ist preferred A SO ie 1 59 60 ||Pere ‘Mar igo en ccesn mam | ee -M&N} 100 | 101 
odes, | BS gpen MoooooAGL ING) HS 188g SB Ate m= veal AB] 188 
umbus & Xe wey ee ee ~~~ ~~ pees t = ne = ao mw 
Conn & Passumpste pt ED ede ae pbttor D preferred. --—----<-100|, 79%4| 81  ||Liberty Cent—s °S20p'82 M&N| 101" | 102 
Cripple Creek Central _____- -cccl. emaciliiian dk Same teat nn. asl as | 58 1953 opt 1933_-----_..... 101 | 102 
ao cE A “oo | | <0 -...||Lincoln—65s 1951 op 1931-..-..| 100%} 101 
Cuba RR preferred______.. 76 78 "|| Pitteboreh i e Oe 40 42 5s 1943 op 1928_.-.-.--. M&N| 100 100 
Da’ BS “~~ comm (aust) 8 Ble 35 36% Pref & Bess Lake Se. p44 =. 30 5s 1942 op 1927 eaececece M&N 100 100 
& D a d 78 81 Pitte fusred Ghie & St ee + 61 Louisville—5s 1952 op 1932. a<,t ‘lee 101 
Delaware & Bound Br (gu)--100) 156 | 159, |IPitts Ft W & Chic, com (gu).100| 128 ----||N ¥ & N J 5s 1953 op '33_.J&D} 10034) 102 
Delaware & Hudson__-__-- 100| 128 | 128%]|| Preferred (guar Penn RR).100\d 140 ee | ye Rk ME 103 
anaes Late G wenete.. 50id 13774| 138 ||Pittsburgh & Lake Erie Bold 172 | 178 || \Get982 op 1082). MeN] 99 | 100 
a a 8 teat Og ~ce2e-= 
Denv & Rio Gr West pref wi = \% vad her x 7 o} gough (guar). 50\d 51 54 ||Ohlo—5s May 1953 op 1933.._| 99 | 101 
Datrit Hille SW (guat)”-195] 75°) 79°"| "Setrrgge ve OM M-100) ron | so0s5|Qr Waste seae op as MaN| "Boss] LOLss 
rote ie Mackinac en tool 50 | ok Nip Teterred..----------5-- ~~ 
osencooma TP | 6S Pitts Youngst & Asht pref--100| 140 | 142° || Pacific Coast Jt Stk Land Bk - 
Duluth South Shore & Ati_-100) 2 “3° ”|| Railroad Securities Co at)---100} 127 wend pore 1094 opt 1084. 83J43| 10034) 101 
Bast Pena (at B&R) 4 . P fing Co Til Cent Stk ctf 1982-1000 68 71 Los Angeles—5s ' 53 op "384 99%4| 101 
Kimira & W W’msport (guar)_. 50\d 40 fehts Company.-.-..--. 50\d 61% 62 San Fran—®ss '53 op "33.-J&J} 99 101 
Preferred loune Wer Cant). BOld 51 7s” Rig a ayaa d 20% 21% Salt Lake C—5s '53 op 33 J&J 99 101 
Erie—Common........... 100} 27%) 38° "|| 9a preferred -2---------- 50\d 34%) 35 ||Potomac 5s 1954 opt 1934 - -J&D| 100 chin 
ist preferred _..___-___- 100|. 38 3814 wet yp sere ee Old 34%| 35 ||St Louis—5s 1953 op '33-_J&D| 100 | 101 
9d preferred .______-___- 100} 38 38 14||Rich Fred & Potome an) + cg 58 1952 op 1932-_-.---- M&N| 99 | 100 
Erie& Kalamazoo (guat)-.. 50/4 76 80 Dividend ob pede : ==--||_, 58 1043 op 1928. ----- -J&D| 99, | 100 
Erie & Pitts 7- Bold 60 +4 n S ations--_-_- 100} 195 197 ||San Antonio 5s 1939 op ’24 met, 9844; 100 
Fonda Johns Glov com...100| 11 14 fo hs mega aaa] soe c--|| 58 1953 op 1933.---..-. 99 | 101 
Ft Dodge Des M & Sou pref.100| 78 guaranteed b. -ag 7-100 202 | 210 58 1953 op 1933_--____- MEN 99 | 101 
Ft Wayne & Jack ref )- 100 103 105 - ee & Clinton a D & Hi) _100 91 + San Fran 5s 19540 | ee oe a 100 101% 
Georgia RR & Bank Co (gu).100| 193 | 195 |/Rutland pref 100] 91 | (86 lSlous Clty Oe ct oP alan] ioctl 
Georgia Southern & Florida. 100 +1 Rutland pre ferred. .- |--5--100 59 ||South Minn—5s '53 op’33 M&N| 100 Gis 
Ist preferred.._.________ 100! 70 vane voy! ed and _- ----| ----|| 58 1952 op 1932_.-.-.-- M&N| 100 otne 
ad preferred -——------ = 100) 60 | @-- haan ioe] 2272] 7777] ON sop 10a. ane 
om = ruitleates.”__- (no par a $3°|  $3%4||St Louls Bridge ist pret----100] 107 | 109 "||Virginia-Caro 5354 op *34-F&A| 100 | 10134 
aan... 4 + 2974|| ,.20 Preferred. - -—— 55 --- 100 53, | 56 Virginian—5s '53 op '33-.M&N| 100 | 102 
Seale k & tts onder balade. Louls-San Francisco Ry--100 20% 3134||_ 53 Nov 1 1951 op 1931-M&N| 99 line 
Guif Mobile & North com..100| 18%| 19 |la¢ penis Scusbrontera 77777 100) 684 68 74] Wichita-—5s 1953 op 1933_-.-- 9914} 100 
ERO wasians too] 72%] 22,qSt han gputhwestann=-—108) Foye] tase 8? BAB ses ou 
a or * I Wesiari-“100 a ro Saratoga & 5 Schenectady (gu) 100 4 |Bankers of Milwaukee 10%- 100 aes aes 
Hudson Companies—Pref_-_25 41% 42% Preferred + saa 2 14% i caneee 10%------------- 100} 143 150 
Hudson & Manhattan -__.-- a (66 | wie la 40 6) Ninegansnepeenaa: 100} 127 | 135 
Preferred - ---..--.-.---- 100] --.-|s 59° |\Southern PacificGo_..__- 100| 95 93 \||Des iin 6..." i00| 127°°| 135° 
ppoeseed elbgsanintia 35 
ayieet> a hati ae e oy ee cee: Southern By common...._- 109 +44; oe P n reemont —— == eT 120 130 
tral_—_.-----.. 11134} 11114|| Mob& Oho stk tr etfs dep- 100 3754| 37%||Lincoln 99 cepa ao) oe 
Non-cumul 6% pref Ser A100) 111 1124%||Southwest’n of Ga ) 96 98 . New Y¥« ~~ (ine wn eset > a5 an” 
Leased lines (guar) _.---- 73% 75 Texas & Pacific en 375 373 a b M eh a... 100) 125 135 
Stk tr ctfs—See RR Securs Co Troy & Gr,bush Vigan TC), 804 SEG, FINS SO: RSENS OF <40sne 100) 129 | 185 
Int & Great North Ry y¥tc 100} --__-| ____|/Tunnel RR of St 07 | 109 
SS ST” ent Aen) come) itis) «15 Calon Pacifi baz22100| 139% 13934 
tome Central oo aos +} ie”, RR cencsneeenemnenmennenans 100, 73 | | 74H 
, pBome. ¢ Silten i. : ——, — not percent. /Flat price. k Lastsale. In London. n Nominal. «Saleprice. ¢ Newstock. u Ex-stock (lividend. 











PUBLIC UTILITIES 


(Includes street and electric railways, gas, electric, power. w 


water aad telegraph aad telephone companies.) 


NOTICE.—AIll bond prices are “and interest” except where marked “ft” and income and defaulted bonds. 

























































































Bonds. | Bid. | Ask. Bonds. Bid. | Ask. || Bonds. Bid. | Ask. 
Adirondack Elec Power Cor Brooklyn Borough Gas Co— Chic North Shore & Milw RR— 

ist M gold 5s 1962 opt - - Pua 3| 98 99 lst M 5s Mar 6 1938_._._M&S/} 98 ae ist mtge gold 58 1936--- JIS&d 89% 91% 
Adirondack P&L ist 68’°50.M4S; 102 103 Gen & ref M 68 1963_...A&O) 101 102 7% gold notes ’30 Ser A-J&D! 100%!) 101% 

OE a cece J&J5| 92% 95 ||Bklyn City & New RR—SeeC1| & Bk |RR 6%s gold notes 1926..._A&O| 101 102 

Conv deb 6s 1929__..-- A&O 10034 101 4}| Bklyn Cit Be i st Se §81941_J&J| 93 94 \Chicago & Oak Park Elec Ry— 

Alabama Power Ist 58°46.M4&t| 95%| 96 ||Brooklyn Ls —_ St El lst 581928 gu-J&J) ----| --.-. 
lst M!] & ref 681951_.._.J&D| 101%) 102 Gen bo Bor A 1940....0&J 100%} 101 \|C o Railways Co— 

ist & ref 58 1951_.-.-.--- J&D 91% 92% Gen M 6s Ser B1930_...J&J| 105 1054)! ist old 5s 11927 o pt. -F&A 73% 75% 
Alabama Tr - & Pow— Gen M 7s Ser C1930_.._J&J| 106 106% 5s Ser A Feb: 27-AkO| 62% 63 

 ? > == M&S 81% 82 Gen M 7s Ser D 1940_._.J&D| 109 109% a B Feb 1927 _- J&D 36% 37% 
Alabama Water Ist 6s 1932- s83 95 98 || Bklyn- -Menhatten Transit Corp || Pur mon 4-5¢ Feb’27 0p_J&J|  ..--| 42 

Ti?  — — IE J& 94% 97% sf 68 1968 Ser A_____--- &J 80 80%}! Adj inc 4s Feb 1927 opt __May 17 20 
Albany Ry—See United Tract’ “ Brooklyn Rap Tran 58 '45_ w8o f 95 .---||Chicago Rapid Transit Co— 

Albany Sou RR ist 58'39-M4&S$|_— 87 89 t Trust ctfs of depos f 95% ~~~"! ~ 1st & ref 64s 1944____-- J&5| 94 94% 
Alleg Bellevue & Perrysy—See |Phila Cio 1st ref f gold 4s 2002_____-. &J\f 80% 821%4|| 1st & ref 6s 1953___.___....-. 80 83 
Alton Gran & St Tr— See East 81/L & Su/b 3-year notes 1931-7 3as {109%| ----|| Adjust deb 6s July 1953__._- 22 25 
Altoona & Logan Val Elec Ry— Cent Un Trtemp ctfsdep_.|f 1094 ----| Chic Sou Bend & Nor Ind RR— 

Con g 448 1933 gu_. F&A 15 77 79 Temp ctfs dep stam f 104% ---elle — gold 5s Jan 1 1937___J&J 50 —— 
American Gas deb 68 2016_.J&J 86% 88 Bklyn Hts ist 58 1941__- a oe |. weal a hippewa Power 68 1947 J&D 994%} 102 

Conv g 78 Jan 16'28..J&J 18} 102 105 Brooklyn Queens Co & Sub— | Ch & 10th Sts RR—See N Y| Rys 

10-year 7s 1934.-.-.---- J&J| 101 102 lst M g 58 1941 (stpd) J&J 70 75 \\Gtocin Gas—See Northwest Gas|Light &| Coke 
Am Gas & Elec coll 58 2007.F&A 90% 92 Istcon 5sJuly’41 (stp) M&N 63% 66 |\Cincinnati Gas & Electric— 

Deb gold 68 2014_.-_--- M&N| 95%) 95% Bkiyn Un Elev 5s 1960. F&A 81%| 82%|| Ist & ref 5s1956SerA_.A&O| 98%) 99% 
Am Pow & L deb 68 2016._M4&5 94% 95% anuped peasant ce te 4 81% 82%|| Pr laref M 5%sJan'61B.A&O| 9934 
Amer Pub Serv 6s 1942._..J&D acai Bes Kings ¢ EI 1st 4s ‘046- F&A 72% 73% |\Cincinnati Gas Transportat’n— 

Amer Ryscoll tr 58 1931_._F&A 89% 90 guaranteed ___-__. 724% 73% | 1st_5s 1933 guar op 1913. J&J| 102 — 

Coll trust Se 1937.........- 97 atin’ a. Tee 1 lst 58 1944_A&0 82 84 || Double guarantee _______- 102 <a 
Amer Telep & Teleg 4s ’29- J&J 97% 97 % | lst gold 4s Jan11951_.J&J/f 63 63% |Cin Newport & Cov L & Tr— 

Conv g 48 '36 conv af’ 09.M& 90% 91%|| Atlantic Av con 5¢ 31_A&O 89% 92 ; lst ref re 1947 Series A__J&J} 100%) 101% 

Conv 4s '33 op aft '25- mas 106 107 Bklyn Bath& WE5s’33 A&0|} 84 7 So Cov & Cinc 6s 1932___J&J| 102 ieee 

Coll trust 58 1946___._-- J&D| 101%) '10114||BklynUnGasistcons5sg’45M&N; 100 00 \ ‘Cities Service Co— 

Deb 5s Nov 1 1943._.M&N| 102%/| 102%)|| Istlien& ref 6s’47Ser AM&N| 107% : | Conv g deb 7s ’66 Ser B J&J| 125 ws 
Amer W & El 58 1934..-A&O 91% 91% Conv deb 7s 1932___._- M&N;| 151 152% | Series Winiwhdnilimaadedbe 98 983 
Americus Ltg Ist sf 68'37_A&O| 85 90 || Conv deb 78 1929_____- M&N| 151 SGIG HE Bi ccndncccccocnees 96%} 97 
Anacos & Pot River RR—See W jash Ry |& Elec || Brownsville Ave—See Phila Co nn RS ae 107 109 
Appalachian Pow 581941_.J&D} 95 96 ||Buffalo City Gasg5s1947_A&O\f ----| . Citizens’ Gas Indianapolis)— 

% gold ane Aug 1'36.F4A| 104%) 105%4|| Buff Gen Elec Ist 5s 1939.F&A| 10014) 101% | ist & ref gold 58 1942____J&J 92 941% 

Beet GO Bee kawwerecces J&J 85% 86% 1st ref 5s April 1 1939____J&J 994%! 10014 Gen & ref 7s 1927____- M&N!| 101% a ae 
p+, Pow 63°33 opt ’13_M&N 96% ___.|}|. Conv deb 78 1925____-- A&O|} 152 , 154 |\Citizens L,A&P (Johnst’n, Pa) 

Arkansas L & P ist 68°45.A&O| 99%] 101 ||Buff& LE Tr 1st 581936.M&N\f ----| cond] ist g 58 1934 opt 1914__M&N| —---|  ---- 
lst 1 & ref 68 1954____- M&S} 93 95 ||Buff & Niag Falls El L & Fow= \Citizens’ Ry & Lt—See Muscatijne Lt &| Trac 

Ardmore 8t Ry—sSee Phila Co | 1st gold 5s 1942__.____. 99 ____||Citizens St Ry—See Ind Trac &|Ter 

Asheville (N C) Pow & Light— || Burl’ton (Vt) G L 5s 1955_ is 82 85 |\Citizens’ Tract—See Phila Co 

ist sf g 589 1942 0pt__..A&O| 97 98 14|| Burlington (Ia) Ry & Light— \16 ity Elec San Fran 5s 1937_J&J|_ 96 97 
Ashland ew Wis) L, Pow & St Ry ist sf gold 5s 1932 opt. _M&S 3 86 |\City & Sub Ry—See Port (Ore) By 

lst M gold 5s 1939____- J&J| 85%) 87% Ruste El&P 1st sf 5s’25-’51 JAT 9844, _-.-.||City & Sub Ry—See Wash Ry &|E 
Ashtabula Water Supply Co ||\Cairo Ry & L 58 1938..-.- J&O 1 ___.||Clarion River Power Co— 

J ee JED) 90 96 | —— Electric Generating — lst M i'r 64s 1947____J&J 103 104 
Associated Gas & Elec Co— | Istefg 5a'48opaft'l2 M&S| 9614) 98 ||Clev El Ill ist 5s’39 op’24-A&0} 100 100% 
2nd g 6s conv ser 1954_J&J 92% 9414||California Gas & Elec Corp— || Gold deb 7s 1941_.__-__- F&A| 108 109 

Atchison Ry, Light & Power— Sink fund g 5s 1933 opt_M&&S 99% ~ .-||Cleve Pains & East Con 5s ’18— 

lst 58 Nov 1935_____-_- M&N 84 ss Unif & ref g 58 ’37 opsf_M&N 99 99% || Ext at 6% to 1933.._..A&O\n 30 50 
Athens (Ga) Ry & Electric— Cal Cent Gas & El 58'31.F&A raid _...||Cleve Ry 1st 5s 1931 opt_._.M&S} 98)4| 99 

lst &refsfg5s'500p'15J&Js| 82 84 ||California-Oregon Power— ||Cleve Southw Ry & Light— 

Athens Elec Ry 63 1931_A&0|} 98 ___.|| 1st & ref 744sSerA’41_.F&A| 109% ll Gen & con 58 1954_...M&Si/ 16 19 
Atlanta Cons 8t RR—See Ga Rly & E! Ist & ref 68 1942SerB_..J&J| 99%) 100% | Clev Berea & Ob 63 '54._M&S/ 50 54 
Atlanta Gas Lt 5s g 1947- vay 4 96% ___.||Cal Pac Ry—See Pacific Elec R\y | Cleve & Elyria 63'54._..M&S| 59 54 
Atlanta Nor Ry—See Ga Ry & |El Calumet & South Chicago Ry— || Cleve Elyria & W 63 1954....| -.--| 54 
Atlantic Ave RR—See Bklyn ‘. ap by lst M rehab g 58’27 0p’12 F&A 71% 73 ! Elyria & Oberlin 63 1954___- 50 54 
Atlantic City Elec a Eee M&S 100 ||\Camden & Sub R fine Public |Service |Corp Clinton (Ill) G & E 6s 1937__-_- 90% anes 
Atlantic City (N J) G Canadian General Elec, Ltd— '|Coast Cos L&P Ist 58’460p F&A) 87%) = ---- 

let g 58 Jan 1'60 opt t 20. J&J 82% 84 Deb g 68 1942 Ser A... .A&O 104 106 34||Colorado Power Ist 5s’ 53 - M&N nine 
Auburn & Syracuse lec RR— Canadian L & P 5s’49 op’14.J&J| 81 2 Colum G & E ist 58'27_J&J| 100%} 100 

lst & ref ff = opt’ 43. A&O| 38 43 ||Canal & Claib RR—See N O Ry|& L ee oa at 100%%| 100 
A a-Aiken R El Corp— Canton-Akron Con Ry 53’33 Sé&d 90 93 Debenture 5s 1927______ 9934) 100 

fdg 5s Dec. 1’35 opt 428 f 67 70 ||\Canton Elec Co 5s 1937_._.M&N 9814 99 ||\Columbia vy Ry. Gass El Co 

Augusta By 4 & El 58’40__J& 87 ___.||Cape Breton Elec Co 5s °32_J&J 78 82 lst M sfg 5s 1936______ 88 90 
Aurora El hicago Py ia Capital Traction (Wash, D C)— Col Buckeye a ‘© amen Col|Newark)& Zanes 

lst & gos Se 1946 opt. -_J&J ‘ota (oe ist g 5s June 1 1947____- J&D 97 98 ||\Columbus Delaw & Marion Elec 

ABS! yistg5s’41 A&O15\f ---- _._.||Carbondale Ry 58 Nov '33_J&J 64 66 Co Ist & ref 5s June 1937___. 81% 83 
Austin G L 5s 1925_______- Q 99 __..||Carolina Pow & Lt 58 1938_F&A 9914} 100 lst & ref 6s (stamped) 1937__.| 90 93 
Balt & Ann 8 L—See Md El R ist & ref 6s 1953_______- 2} 103 103 4||Columbus (Ga) Elec & chew 
Balt Elec ist g 58 1947 gu__J& 9934 _...||Cedar my Mfg & Power— PRR PRI EOE: J& 102 104 
Balt Sar Pt & Ches—See Un Ry/|& Elec “ji; ees J&J 98 99 ||Columbus (O) Gasist Sac*sah40 98% 99% 
Balt Traction—See Un Ry & E! Central Ark Ry & Light Corp Columbus (O) Interurban TerCo 
Bangor (Me) Pow 5s 1931. M&S 95 98 Istlsf581928_._______ &t 98% 99 lst guar 5s 1935________ J&D 7 ---- 
Ban or Ry & El 1st 58 ’35_J&J| 92 95 ||Central Calif Trac 58 1936_A&0} 50 _._-||\Col Lond & Springf Ry—See Ind|Col & |East 

arbor & Un River Pr Co— a eee 51 _...||Columbus Newark & Zanesv— 

Beret & Ter g 601035 scaiciieatdl M&S} ----| -.--.||Cent Crosst’n RR—See N Y Rys ist gold 53 1924_______- M&S|\f ----| ---- 
Bay Counties Pow 581930-M&$S|  _..-| ____||Cent Dist Telep Ist 58’43_J&D} 100}4) ----|| Gen & ref >t 53 1926.M&N\f ----|  ---- 
Beaumont G L 6s 1944____J&D 95 98 ||\Cent Ga Pow—See Ga L, Pow & ys Col Buck ew Trac 
Beaver Val Tr gen 58’53- M&N 45 55 Cent HudG & E 5s 1941___J&D 90 93 ist gold 5s 1921 sae etal MENS ---- -o-- 
Bell Tel Canada deb 58 ’25_A&O 9934; 100 Conv deb 6s ine Peake A&C 99 siaatin Zanesv R,L&P 5sMar’24A&0 -<--- oon 

ist 78 April 1925...___- A& | 101%) 102 Conv deb 7s 1935__.___- J&/| 100 | 104 ||\Colum & 9th AY RR—See N Y| Rys 
Bell Telep Co of Pennsylvania— Cent Illinois Lt let oa 1943. A&O 93 9414|,\Columbus (Ga) Pow 58’36_A&0O, 98 100 

lst & ref 58 1948 Ser B__J&J| 100%! 101 oe OP SEE bheseckweus £0} 100 103 ||Columbus Ry, Pow & Light— 

Beloit Wat, Gas & Elec Co— ist 7448 1943_.________ nO 106 109 || Iistref &extsf5s1940..A&0| 93 93% 
Ist g 58 1937-..-...--- M&S| 9414| 9614||Central fllinois Public Service— | Ref mtge gold 6s 1941___J&B| 10034) 101 
Binghamton (N Y) L, H & P— Ist & ref gold 5s1952____F&A| 8314) 86 Col Ry Ist 4s '39 opt °14_.Q-3| 7444) 75% 
ist ref 5s 1946 ......._- F&A| 9214; 93 ||Cent Indiana Gas 5s1931-_M&S| 9534; 9634) Col St Ry Ist 58g 1932..J&J} 93 94 

7% notes 1925........ M&N 99% ay als lee M&N;| 10034 ee Cross St Ist 58 g 1933_J&D 93 ar 
Bingnamt Ry 5s’3lop’ll.M&N| 64 65  ||Ceutral Indiana Power Co— Com’clal Cable—4s g 2397-.Q-J| 7374) 975 
Bir: ham Elec Co— ist & ref 6s 1947 Ser A__J&J 94 95 44||Commonwealth-Edison Co— 

ist & ref 63 1954_____- A&O| 9914! 100 7% notes 1927________ M&S| 10014] 102° || Istg 5s June 11943_.._.M&&| _99%| 100% 
Birm Knox & Al—see Phila Co Cent MainePow 53°390p'19M&N| 96 98 ist g 6s June 1 1943_...M&8| 10834) 109% 
Birmingham Ry, Light & Pow— lst & gen M 7s jest. ---080 105%} 107 1st > See J&J| 984 99 

Gen ref g 4348 '54 op ’09- Aa 83% _..-||_ 1st & gen 68 1942_______ &J| 99 101 lst M col 5s 1954 Ser B_J&D} 98% 98% 

Ref & ext & 68 1957__ - - nsce| sop /|CORN 2 Oe fy 5s 1941_ 743 92 94 ||\Com’wealth El 5s June’43_M&s| 99%) 100 
Blackstone Val G&E 5s’39- Ney 100 ~~~ 7|\Gentral Power Co— Com’w’th L & P 63 1947__M&N inne hie 

5% gold notes 1926._._.M&N|__100 __--||__ Ist M 63 1944 Ser C_____ J&D| 95%!) 98 Sec 7s July 1925___.___- J&J| 97 100 
Bleecker St & Ful Ferry—SeeN|Y Rys Central Pow & Lt 681946..A&O} 9544] ----||\Commonwealth Power Corp— 

Bloom Dec & Champaign— ist | & ref 64s 1952.__M&S| --..-| ----|| Sfg6sMay151947.M&N18| 97%! 97% 
ist & ref 58 1940... - M&N — _..-||CentralRy—SeeUnRy&El(Balt) Gen & ref 53 1939______- J&S onoe wo2e 
Bioo n & Normal Ry & L- Central Traction—See Phila Co Gen & ref 63 1972 Ser B_J&J| 90 93 

Ist & gen m 5s 1928_____- IJ&I 97 ...-||Charleston Cons Ry, Gas & El Commonwealth Power (Mich)— 

Bl& N Ry El1& H 58’27_J&D| 97 ----|| Consol gold 5s 1999..__.M&S} 8634) ----||  lstg 53 Dec 1 1924___--_ J&D| 100 100% 
Blue Lakes Wat Ist 68’38_M&S|  ----| ----|| Ch’s’t’n City 03 1st g 5s 1923 Compt Hts & Mer Ter—See Un| ted Ryjs 
Boston Elev L. 4s 1935_..M&N 88_ iat Ext at 6% to Jan 1938_J&J} 100 .---||Conestoga Trac ist 4s 1950_J&J ---- ooce 

Deb g 4 ct11937._A&0!} 90%)  ____||Chattanooga Ry & Light— Coney Isl & Bklyn RR 4s8'48J&J| 61 64 

Deb g 4 3 Nov 1941_.M&N| 89 -.--|| lst &refg53s19560p'16.M&N/| 78 eeoe Consol gold 40 1968... 282 57 =--- 

Deb g 58 Dec 1942.___ J&D| 94%) 95 Chatt Rys 1st cons 5s’56M&N| 80 ..--|| BC&N Iistcons 581939_J&J| 73 75 

West End St 5s 1983...Man 961%4|  _ --||\Ches& Pot Tel5s’290p’09.J&J| 99 ee Certificates of deposit __-__- 73 75 

5s May 1936_.__.._. &N 95% _...||Ches & Pot Tel of Va 53°43 M&N 96 ..-.||Ccnn Light & Power— 

53 March 1944______- rie 9414 ..--||Chicago Aurora & Elgin Co lst & refsf7s’51SerA_M&N; 111 112% 

7s Sept 1947_._..._. & 116 et dies te Deben 6s Apr 1972____-_ S 23 27 Ist & ref 514s 1954 Ser B_F&A 102%} 103 

44s July 1 1930_____. J&J' 94% ....|| Chic Aurora & Elg — Connecticut Power 5s '63-A&O| 102!4| 104 

4s A - ee F&A 90 bint Ref & imp 7s’47 SerA A&O 82 85 lst & coll trust i. * cceupampiae 10234; 104 

6%s Feb 1927_...._.F&A 102% agian Chicago City & Connecting Rys 7% notes Dec 1926__...-.-_- 102 séne 
Bos & Worc 8t Ry 4448'23_F&A 55 di dala trefg 5s Jan 1 1927- A&O 47 48 Conn SOK 4358 10) Ty wae 87% ---- 

Bridgeport Gas Lt 4s 1952__J&J 89 91 ||Chicago City Ry Ist 5s’27_F&A 75 76 guaranteed opt: yrs 87% 90% 
Bridgeport Hydraulic Co— Gea Ltg & Pow 5s '39_J 97 1 

ist M 5s 1944--__-____- J&D| 10234) 103% Conn Riv Pow ist 5s 1937- 3D 98 abe 
pwere ee ma army 8 Consolidated Cities L, P & Tr— 

way ace —See ' lst --J0& 75 
Bronx G&E 5s'60 op aft’20 J 92 | 95 Wen 68 1962 stmpd...J&4| 7514] 7914 

4 This price includes oe interest. & Last sale. » Nomina). +r Canadian p-ice. 
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PUBLIC UTILITY BONDS 


NOTICE.—AIl bond prices are “and interest” except where marked “f” and income and defaulted bonds. 





































































































i 
Bonds. Bid. | Ask. ! Bonds. Bid. | Ask. | Bonds. Bid. | Ask. 

Consol! Gas of Balt 5s 1939_J&u| 100 ___-|,Euastern Pa Rys ist 5s 1936_J&J 90 93 ||Hart St Ry—lIst g 4 & 2 
Gen g 44s Apr 1954___A&< 91 ..--||®astern Tex El Co 58'42._M&N/ 93 94 ||Harwood Ei 5s’ "30 Op ida. deed 90° at 

Consol Gas, Elec L & P (Balt)— | 7% cony g notes 1925.._M&N/ 133 -.--|| lst & refsfg 6s 42 0p_Ma&S] 104 saben 
Gen g 4448 Feb 14 1935__J&J 95%%| 96 | astern Wisconsin Electric Co— Havana Elec Ry L & Power— 
ist ref 6s 1949SerieeA__F&A| 105 _.--|| 1st & ref 68 1947_______- M&S 87 ___.|| Gen M 5s 1954 ser A___M&S 84% 85 
ist ref 6148 1951 Ser D__A&O} 108! ___.|| Ist lien & ref 63 1942___J&Dj] 95 96%4)| Havana Elec Ry 53 1952_F&A Het. sta‘ 
ist ref 5448 1952 Ser E._.M&S| 102 102% ist lien & ref 644s 1948_M&S/ 100 101 ||Helena L&Ry Ist 58'250p M&S 9244 F93% 

Consol Gas N J 58 g 1936___J&J 90 ..--||_ Sheboygan Elec 5s 1946__J&J 92 ----||Hest Man & Fair Pass Ry—See Phila |R 
ist ref 56 1965_________ A&O| 85 ~___||East Bay Water 534s 1946_J&J| 100%] 10014||Home Telep & Teleg (Los An- 4 

Consolidated Gas (N aa | Un & ref 7448'36 Ser A-M&S/ 106 107 geles, Cal) ist 68 1933.J&3| 96%] 97 
Underlying cos—See NYGEL|H & P Un & ref 63 1944 Ser B M&S} 100 10034||__ 1st refg 58 1945__..___- J&3| 94%) 95% 

Consol Ltg 2 vs) lst5s’26 J&J 95 99 |\East Penn Elec Co— Home Tel & Tel of § kane— 

Consol Pow & Ltg— |_ 1st M & ref 65 1953_____ J&J} 9834) 101 lst Mg 5s May 15’°36M&N 15] 96%] 97% 
Ist & ref 1 644s 1943__._.M&S| 9834! 99 ||East St Louts (ills) Lt & Pow— Hortonia Power 5s 1945___F&A| 33 6 

Consol Pow & Light (W Ve | Ist 58 1940 .J&D oes ----||Houghton Co (Mich) El Lt— 
lst M & ref 6s 1943____- _...| ___.||East 8t Louis & Suburban Co— ist g 58 Jan 1 1927 opt__J&J|_ 97 a 

Con Ry(NewHav)deb 4s’54. wis 4914 yA Coll trust g 5s 1932 opt_A&O 85 90 ||Houghton Co Tr Ist 5s’37_J&J'f 15 25 
ff Saar J&J 52 53 Alton Granite & St L Trac— Hous El 5s 19250p 1910__F&A| 98% Be 
- Fs eeeeeehens A&O 4914| 54 ist cons gold 5s 1944__F&A 63 .---'|Hous Home Telep 5s 1935_M&S| 97 ae 
Deb 4s 1956 guar______- J&J} 4944| 53 Ctfs of deposit__..__._- 63 ....||Houston L & Pow 58 1931_A&O} 98%} 99% 
Cons gold 48 1930______ F&A --| Easton Cons El 6s 1949__M&N;| 90 92 || Ist lien & ref 58 1953_._.M&8, 88 90 

Cons Ry & Pow(Salt Lake) —See Utah L! & Ry Economy Lt & Pow (Joliet, Il!) | 1stl & ref 631953 Ser B_A&O 100 eee 

Cons Tr(NJ)—SeePubServCor ist M sf gold 58 1956__J&D} 96 98 || Istl&ref54%s'54SerC M&S 9414) 96 

Con Wat of Utica—ist 5s’30J 96 98 ||Edison Elec Illum of Boston— \|Hudson Co Gas 6s g 1949. M&N 97% 99% 
2d Mtge 5s Jan 11930_._J&J| 94 97 6 7 70 gold notes 1925..J&J15' 10034!  =—-___'| Hydraulic Pow of Niag Falls— 

Consumers El L&F (New Orl)— Edison Elec Ill (Bklyn) See Kings CoOEL&P| 1st & ref 58 1950________ J&J| 200%) 101 
ist M Se 1936_________- J&J 91% 93\4||Edison ELTN(N Y) SeeN YG, || Ref & impt 58 1951__...A&O; 994; 100 

Consum L, H : % Co (Eliz, N J) Edison Elec Co (Lancaster)— | i\Idaho Power ist 58 1947____J&Jj 921% 93 
eagle &D| 95 .---||_ Refunding 581943. F&A) ----| -.-.|| 1st flengen M 88 1930_--J&J| -.--| ---- 

Consumers Power Co (Mich)— Eighth Ave RR—See N Y Rys | | First Hen gen M 7s 1947__J&J| 92 93 
lst & ref g 58 1936 op '16_J&J 98% 99% ||Eiec & Peo Phila Rap Tr | Ill Bell Telep 1st 5s 1956__J&D_ 97 97 
Ist | & unif 5s Ser C 1952. M4&N 0 9034) E ectrical Titles Corp— Illinois Cent Trac 5s '33_.J&D' 87 90 
Ist | & unif 54s 1954___M&N 97% 98% Coll trgsf 5s 19350pt._F&A 93 _..-, Illinois El Pow ist 6s 1943_A&0 98% 100 

Continental Gas & Electric— | Eliz Plainf & Cent J\See Public Illinois Power & Light Corp— 
1st lien coll tr 5s 1927._M&N 99 100 \ Eliz & Trenton RR/|Serv Corp lst & ref 6s, 1953 Ser A_A&O 99 100 
|" { ) | Saeeeereen A&O| 95%) 9614)\Elmira Water, Light & RR— Deb 7s 1953_.___.____- 99%} 101 
Coll tr 7s 1954 Ser A____F&A]_ 99 101 Ist & con g 5s 1956____ -M&$' 91%) 92% muinol Pg? lst 5s, 1933. 420 90%! 92 

Crosstown St Ry—See Col Ry &|Lt £1 Paso El Cocolltrg 5s’°32_J&J| 97 1936 eb scietars > 101 | 104 

Cross St Ry Int Tr (Butt) 7% uotes 1925______-._- J&J| 100%) 101% ist és. i nciniat actin ep 951% 97 

Cuban Telephone Co— Empire District Electric Co— llinois sapien Utilities Co— 

Ist lien & ref 7448 1941_.M&S| 10634) 107 lst 581949_..___..... _M& 87 90 lst & ref 5s 1957 opt____.A&O 84 86 

Cumberland Co(Me) Pow & Li— Em pire Gas & Electric Co— piacis Valley Ry ist 5s’°35 M&S 92 os gchtae 
Ist & ref gold 5s 1942... M&S 93 Gen & ref 6s Ser A 1952_J&D| 9814) 100 ||Indiana Columbus & E Trac— 

b’land T & T 5s 1937__J&J 9614 97WIiE mpire Gas & Elec a and Empire Gen & ref g 5s’260 “11 M&Nif 3 5 

os ahoga Telep ist 78’41_J&D| 10534 ___.|| Coke jt lst&ref 5841 op. as) 92% 931% oe Lon & Springf 5s'20 A&O ‘ital 25 

ota Central Telep Co— Empire Gas & Fuel— Dayt Spgf & Urb 5s'28 M&N; 40 55 
~— gold 68 1935_______- J&D} 100% _---f ist Moef és 1096...... M&N; 103%] 104%! ——- lectric Co 
Dallas Gas Ist 68 1941_...A&O; 9944) 102 Ist&refconv74s’37SerAM&N 9614] 9614) 1st M 68 1947 Ser A___M&N} 95 95% 

Dallas Pow & Lt 6¢ 1949 __J&J| 101%) 1024%|i|Equi:a& EB Otica 581942 A&O| 97 100 ist M 6s 1953 Ser B_._F&A 98 100 
lst g 744s 1949 Ser B____J&J wack _.--|j/Equit Ill Gas, Phila, 5sg’28J&J 103% ..--||Indiana Ltg 48 19580p.__._F&A| 77 okeae 
lst g 58 1952 Ser C______ J&JS pate aan Erie 1 Motor sf g 58 1961_A“O| --.-.- _...||Indiana & Mich El 5s 1957. F&A oiiaial tiie 

Danv St Ry&L Co 5s’ 1925 J&J Bn it. _...||Erie Lig lst M 5s 1967__ -A&O} 93%| 9434\|Indiana Nat Gas & O—See Peopiles GL & Coke 

Darby Med & Ches Ry—see Phila R Tr Erie & Suburban Ry 58°41_ A&O!| 72 7414 Indiana Power 6s 1944___M& opel eae 

Daytona Pub Serv 7s °42__J&J 9944| 101 |j/Evansv G&EL 5s’32 op’12 JéD 96 | Ist lien 744s 1941 ser A_M&N} 103 105 

Dayton (O)Gas5s’30 op’ 15. M&S ip Re __.||Excelsior Springs Wat, Gas 2% 1st 1 & gen 64%4s’41SerB M&N 97 100 

Dayton Ltg 1st 5s’37 & 12.M4&58 97% 991% Ist M 48 1932 opt_____- 5 sone ..--!| 8%convnotes 1925..__.A&O iaee ésan 

Deytoa Pow & L ist §8'°41_ J&D| 96%| 97%||Fairmont & Clarksburg ‘tne’ D Indiana Ry & Lt P 5s °43_J&J 91 eee 
Defiant & Urb—See Ind Col & E lst g 5s 1938 7" 1913_._.A&O; 94 95 {Indiana Service Corp— 

mee (O) G&E 561942._M&S|___--- ..--||Federal Light & Traction— ist & ref m 5s Jan 1 1950 J&J 86%, 88% 
are Co & Phila—See Un P|& Tran's Ist sf g 681942 0pt_._..M&S|} 88 884|| Adjustment mertgage------.- f 70 71 

Delite’ Lé & Tr ist 6s 1934____.-_- 99 _._-] Ist Hen g 68 1942 stpd_M&S| 96 96%'|\Indiana Union Tract ion— 

Denver City Tramway— Conv deb 7s 1953 Ser A-M&S, 104%} 106 ist g 5s July 1’33 0p ’08A&O) 25 33 
lst & ref g 58 1933 ops f- M&N. 42 45 |\Fed St & Pleas Val—See Phil Co Indiana Nor Ist g 58’33_A&0 25 eens 
Con Tram cong 5s1933_A&Q 79 85 |\Flint Gas 58 1924________ M&N ee ea -—->" Columbus & Sou Tr— 

Denv Gas & El ist g 58°49.M&N 963 97 4||Ft Pitt Traction—See Phila Co g 63 Feb 11948_.._F&A| 96 100 
ist & Ref 5s 1951 _-_-_- M&Nn 89 90 «(|| Ft Smith Light & Traction— Indtlanageis Gas 58 1952__A&O; 91% 94% 
Gen M 7s Ser A 1946_M&8S| 108 108% ist M g 5s Mar 1’360pt-_M&8 78 82 j|iIndianap L & H 5s 1940__A&O 98 100 

Denver Tramway Power Co— Ft W Van Wert & Lima Trac Indiana 7? Martinsv Rap Tr— 
1st imp § gu oe a or "08 _ A&O| lst M g 5a 1930 u.-- Je &Jif 19 22 lst g 58 1923 opt___.__-- J&I 51 56 

Ext at 6% to 1924________ 95 97 ||®t Worth Pow & L 5s’31 F&A| 981%4| ----|Indianap Hew Castle & East— 

Denver Tramway a_i Gol” 42d 8t M & St N Av—See Third Ave Ry  § gO Veep ree bistal ei 

oo M ‘8 ge 58 1925 40_..M&Sn 80 90 ||Frankf Tacony & Holmesb Ry— MAS ee Uni on Tr of Ind 
) Elec 88 1951._M&8S; 98 ..--|| Ist gold 5s July 1940__._.J&J| 40 45 |\Indianapolis & Northwest Tr— | 

Ba pall Cent Ia Elec Co— Galesburg ~ & Lig & Power— lst g 1938 ext to 1933_M&8S 48 | 50 
8 F 68 1937 opt SerA___M&S/ 98 101 Con Ss Oct 1934_____._. D} 91 ao tet — heast Trac— 

8 F 5s 1937 opt Ser B___.M&8S 88 ...-|| Galesb R & L 5 193 SPE A 92 = aie g, 83 1988 SPER TS om) J&JI 25 30 
Des Moines E15s 1938. M&N; 97 99 Galv Elec Co 1st 58 ’400 — 84 87 Ind She if J & SE 5s1932_J&J| 30 35 

Des Moines City Ry 58 ’36_J&J vs 80 ||\Galveston-Houston Elec olnd Shelby & ac & Term Co— 

Des Moines Elec Co— lst M w fh 1954 opt_ piv 84 86 | ist sf gold 5s Jan 11933_A&0 90 92 
ist M 5e, 1938.......-. M&N 97% 99\4||Gas&El of Bergen Co 58°49.J&D| 96%) 97%) Indianap St gen 4s 1933._J&J 64% 66 

Detroit City Gas Co— Gen 5s Nov 1 1954__._.M&N 92 ..--|, Citizens’ St con 5s g’33_.M&N 8514 87 
let M 66 1947 Series A__.J&J} 102 102%||General Gas & Elec Corp— [Indianapolis Water— | 
Det & Sub ay 2 lst 58’°28_J&D 971 be Sfg7s1952SerA -____ M&S; 98 100 Ist & vet g 418 1940 opt J J&I 92 «sen 

De;roit Edison 1 $8°33_J&J| 100%4| 101 Gen Gas& El Co 5s 1932 : 88 _.--|| Istllen& pets 268 7 a &S| 99% 100 
ist & ref 5s July 1’°40_._M&8 99% 995 Gold 56 1925 ......-- 99%} 101 Interboro rene 1 Co— 
ist&ref 6s July *40SerB.M&S| 106%! 106%) Gold 6s 1929 __.._.. ues 98 99 Coll trust g ee 1956___A&Olf 11 | 14 
Conv deb 8s Jan 10 1931_J&J 109%! 110%! Inc 7s Oct 1 1934__.. Apr’ 94 onew Guar Trust certif of -.-- aw | 10 
Conv deb 7s Jan 15°28 J&J15| 107'4| 108% '|Geor Row & Ips—See Bos & Nor St Ry Stpd asst’d & 16% su 7 oe | eae 
Conv deb 7s Feb 1929 F&A| 10714) 10814||Georgia Light, Power & Rys— Stpd as del of 16% sub. |/f 1% 

Conv deb 7s Mch 1930 ._M&S 10714} 108%/| 1st llensfg 5s 1941 opt_ M&S 85 88 Stpd as to del on surren- 
Conv deb 6a Dec 15 1932J&D| 107%4| 10814| CentGaPow5s’380pt'13M&N; 92 93% der of 60% of bonds_-_|f % ree 

Det United Tse 1932 opt_J&J | 92%| 9214|\Georgia Ry & Elec 58 1932_J&J| 98 99 |'Interborough ao Transit— 
lst M & col tr 6s 1929___J&J 100 g &impt g 5s'49sf__J&J 88% 90 lst & ref g 5s 66 op tax-exJ&J 64% 65 

ret Ry Ist 66 1924______ jab _...| _...|| Atlanta Cons St Ss 1939.-J&J| 97 98 PINE sscacostenoube 4 64 
Det | Ft Wayne & Belle Isle— | Georgla Elec Lt 5s 1930. Jad 98 soon Ge notes Sie = -cerse A&O| 65% 66 
5s Apr 11928__._A&O a ----| Atlanta Northern Ry Co— || Conv g 7% notes 1932__.M&S 87 87 
Det on & Tol Short Line Ry| | Ist ov r 5s '54 op '90__J&J sone ..--'|Internat’l Railway (Buffalo) — 
lst M g 56 Jan 1933__-_J 84 88 |i\Georgia way & Power— Buff R i conM 5sg’ 31. 82 84 
Det & Pont | tet'& ref ef 53 1954 opt t.A&O} 89%! 9044] Cross St Ry ist 5s g°32_ man 82 84 
Cons g 44s '260p'11_J&D 99% _...|| Gen M 68 1947(1922 r) pap 100 | 101 || Buff Bell & Lan 5s 1927_J&D 88 92 
Det & Pt Huron Shore Line—! || Gen M 7s 1941_______- 104% 105% Buff & Lock Istg 581938.J&J| 65 70 
lst gold 5a 1950_____- J&J_-.--| --..'|Grand Rap Gr Hav & Musk yy | ) Buff & Niag Falls Elec Ry— 
“+ aad Jack-—— || 1st g 5s Pruly . sae J&J| 99%) 10014) lst M 5s gold 1935... Jad 0 85 
1st gold Ss 1926____-_- F& 984%) 9914/Grand Rapids Ry— Internat Ry ref 5s’°620p-_M&N| 583% 59% 
DY &AACon 4 1924__F&A) 99 Me m0), ) == M&N; 96 98 |\Interstate El ‘Corp 63 1933_M&S| 90 92 
Dominion Pow & Transmis’n Great Cons Elec Pow Gapan)— | Deb 78 1982__...-....-. J&D|} 91 95 
8 ere LO 93 96 lst M 7s 1944___._-.--_- F&A 91%) 92 | Interstate Power Co— 

D DEB & oii See Third Av Ry Gt Falls Pow ist 5s’ -_M&N| 190 100%. ist Mg 6s SerA 4004. . 303 cean 96 

Duluth-Supertor Traction Great Lakes Power, Lid — ‘Interstate Rys—Coll trust i 
Duiuth St Ry Ist g 58°30 MEN 90 92 lst M 68 1925-1944_._._.M&N;| 100 10134) 1943 opt 1913_._._---- &A 58 60 

Gen M 56 13930_.__-- &N; 81 82 ||Great North Pow 581935_._F&A/ 96 9714) lowa Ry & Lt (Cedar Ra ids)— 
Duqu3sne Ligh Phila Co Great West Pow . 19460p_J&J} 95 beige lst & om ‘s 1932 0p’15 M&S; 95 97 
Duquesne Trac—See Phila Co Conv deb 6s 1925_____- M&N 101 10114'\Ironwood & & 1 Bessemer By & Lt 
Connecticut Pow Co— int & set Co Mar "{0a6-- mas 99% Paige is eta 36 op aft °15_F&A ani is Siew 
lst Msf5s1948SerA_.A&O|} 9334) 95 Cony 88 1936_____--_-- F& 110 11014'\Jackson Consol Tr—See Mich Elec Ry 

Eastern Mass Street Ry Co— lst & ref 7s 1950 Ser B- a 105% = ___-||Jackson(Mich)Gas 5s g’37.A&O onan sana 
Serial ref 66 Jan 1925-1929.._| 99 .-..||Green Bay Gas & Elec Co— Jackson (Miss) Public Service— 

Ref M 4 aa J 59 68 lst & ref 5s 1935... __. M&N, 97 100 lst M 68 1934_....-... &CO 88 93 

Ref M 5s 1948___-_____- 67 68 \\Greenwich Tram ist 5s *31- J&J| 70 75 ist mtge 78 1934_--_--__-__- 96 | 100 

Ref 6s Jan 1948 SerC M&S15 76 79 |\Hackensack Wat 4s’520p’12J&J {ee Jacksouv Piece sf 58 42.J&D 79 81 

Ref 6s Jan 1948 D _A&O| 76 .-.-||Hagerstown & Fred Ry—_| Jackson ist 58 31_M&8; 75 80 

Ref 6s Jan 1948 Ser E _M&N 76 arr lst & ref 6s 1944______- 0 94 95 Jacksonv El 58 '27 0 t -_M&N 88 93 

Lynn & Bos Ist 538 '24 J&D) ---- .---'|Harrisburg L & P 58 1952_F&A 95 96 4 \Jacksonv (Ill) Ry & L 58’31_J&J} 90 een 
Extended to 1929____----~- 95 Bee” | 

Eastern Oregon Licht & Pow £3 | 

Ist M 68 1929____.._--- 96 98 | | 
| | 
ee 
{This price includes accrued interest. & Last sale. n Nominal. /In London. rf Canadian price. s Sale prive. 
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PUBLIC UTILITY BONDS 
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| » ° Bid. Ask. 
Bid Ask. | Bonds. Bid. j Ask. | Bonds 
Bonds. | = Nashville Water 48 1928_..J4J|  _...| ___. 
Central Pow & L Corp—|_- Me bee Re E Ltg Corp) | ee ioe 
ra | ec assa ow 1s ==--| =<-0 

sae sf 6348 1048 Ser A- MEN| 97 °°| 99°%||  tetlion & col tr bes ceed Mite! | -— Lig 581945.F&A| 82 | 84 
Cony deb 78 1933---- _ . are 93% 99% Manila Sub Ryslet5e 1946-4 | “"""| """") National Light, Heat & Power— 

Zo notes Deo ? 1930. MM lic Serv rice Corp. ||Manttoba Power Co Ltd— &N! 100 | 400 44)| Colltrust 7s 1924SerC__.J&D} 100 | 40332 

Jer Cate Hob & Pat—See Aer, c|\Be 1st sf 7s 1941 Ser A____M Doo | “-|| Goll trust 7s 1928 Ser B. J&J 101%) 1 244 

Jot a ret $8°1942 F & Al 98 | 100 ||Man‘tre Wat (Pa) 60 1630. dé | -"""ll Gent Ind Ltg 5s 1927_._M&N| 9444 o7 
bastown (Pa) Traction | |_| wist mige6s1943...-.--.J&D_ 96 _| 101 CliyG4r Paris 1) 5536 feal 90 | 93 

wo (re 5 67 ist mtge 63 1943-__.---- e 

pois & ref 5s July 1043 -- Je n on 36 | Market st Elev Pass R —See Phila R) Tran Neg Aa & El 58 1935..J&D)} 85 b+ 

Kenkakee(iiG & 50°30 M&S| 04 | 99 ||\Market St Ry (San Fran 3 98 | 98% Nat Pow & Line 7s 1972---J&3| 97. 98 

Kankakee (Ill)G & E 5s'30 _F&A| 100% 102 || Ist sf 7s 1940 ser A _--- 32 4||Nebraska Power Ist §8°49_J&D| 9514 19075 

Kan City Gas Ist 6s 1942- &3J, 99% 100%) Maryl’ d El Rysist gu 5s’31A oo o3°° Ist M 63 1949_________. J&D) 104° 

K C Long Dis Tel 58 1925. J ad t & ref 644s 1957 Ser A J al 50 | 2 = Deb 6s 2022........... M&S 89%) 90% 

Kanes City Power & Lehto) oss! 9434 le Balt I es de BT Elec Ge 1046-443] 96 | 97 

st M 58 ---- | Massachusetts 5% onal lien 68 1950 ser 
wanes, City Iy 7 1944.. Sas\) tad itd ag FR 10054 om MST Fow 6s 1927--A&O 109°4| +t ho 
1st uly seats: ‘ 14 || 5% notes Apr oe | k Gas 6s Apr 
ae oe So cary 7 19ee--- 5537 12 | 14 |IMastachusects ne el se | | Newark Cons Gas oon ses 9744) 98 
2d M 58 July 7 1944- -- - Deb g 78 1923-'28.-.-J3 & D| 100 | Newark Pass Ry—See Public Se|rv Corp 
Coll gold notes 78 May ENiBly 66 | 68 | Debe7s 1930... Bee Nash Ry & 1 Lt |New Bedf & Onset 601028 543| "| 55 
1921-_...-------. J&D| 97 | 99 |\McGavock & Mt Vernona— New Brunswick (Can) Pow Co— - 

Kansas bie Power 68 1937. j&D| 97 | 99 ‘Memphis Power & Light Co— J 9214| 9344|| ist M 5s 1937_________ M&S 1774) 9% 
66 1943 -_..-.-_-.---_-. &O ran ist & ref 5s 1948 Ser A_ rs 10114 103 %4'|\New Chester (Pa) Water Co— 

ee a eee 7 ee sot & 208 Go 1068 cos D-.eme) Ties) tenant ist 5s Mar 1 1943______ &S| 95 kd 

Kansas G & E 68 19 3.-- S083 89° 90 in, Memphis L & P 58 1931. 57 sk3 7444| 75 New England Elec Securities—| - 
Ded ¢ 60,2033 Ser 4... MES Meridian Ltd fp feat eas} 9352| ____|Now, England Elec Becut JéJ3n 50 | 60 

Ket ratgute'Slopt'ls F&A| 763<. 77%\Merldian Lt & ity fo 44. | |New Eng Pow ist 53 1951--J&J| 101%! 102% 
Leringion hy ist be 400&D| 4: 88 tele imp 88 1930SerAMA&N| 106 | 107 [Now Rox role Tel 4s 1930/44 12538 101-7 

on mp 88 Oct 1 1932___.- 

Rey WS Or -saa] va | oo | Regapeeidgiaarie MAN 108) Ii ir reisehoerin hfe] 00H) 0x 
Ist lien : ist & ref 5s 1953_-..---- Yentrev ist 5s g°33_ === ta 

Key System (San Fr-Oak Term) 1015%| 102 ‘Metropolitan Power— pais ae mm | 4S 4 Cone Wat 41491969.J&2| 98 100 
yy apeeepaaate J&J| 783i 78%)! Ist 68 1953 ser A-—__-- bRy| & Elec N J & Hud Riv Ry & Ferry 67 
Ref 53 1938_...------- 88%, ___-|'Metropolitan Bee wee y |" ist gold 4s 1950 opt... M&S + 9334 
ny Bay meet ney, Solirés.| 81 52" || Met St Ry—SeeN Y Rys | NJ Pow & Lt 53 1936. --—- F&A) 9214) 

Key System Securities set 75 --.-| Metropolitan West Si Ay F&al 67 ..-'|\New London G & E 3°27_A&0| 100 | ---- 

Key Tei WE epi kest Aw] 101%! 1013%| 1 etropartan West Bide” A OF gai; "ae eee 2 ae oe &0} 100 = 

Kings “y Ad -t' est ta -A&Qj 114 | 116% | Exten sh ist Mg Ss'35 Jes r k 60 ||_ Consol & retg oo 18%, faa weg ane 7308 

rch m é zim “7 ---- ps des 
Ere is ai alg B'| (MERE ER eae ot | rude semi ai oeg 2 

Kings ge pee st nae B “CO en |Miam! Valley Elec 68, “4 J&J| 34 36° ‘| ist & ref 5s Ser A 1963. ALG Ht] 80% 

8Co ‘ 871; %' Mich Elec Ry 53 1948_._.. try yeaa 

eines Co Liig ist ret Bs BA. Seed} 834) 8774) Mich 1 Cons Tracts 9ii-MENY 45 | 48 | Gen M4i4e 1935 -—- HD) 9 182) 9834 
lst re 8 ~ anne wad 5 ( ichigan Gas es 5 | . | ee nee — 

Kingsport Utilities 68 '87 res 92 95 ns ist & ref 6s 1943. .-_. aes oy 98 [New Orleans Ry & Light Co— 10 
Ist 78 1937 Series B____- J&J| 99 ----| Micaigan Light 1st 53 1946 ™ & 97 | Canal & Claitylst 6946. M&N| 108 1 0 

Kinloch Lg Dist, Tol #9'26. -F&A| 102%) 103 | Michigan Nor Pow Ist 58’41 J | | NOC¥YRR—Geng Ss'43J&d) 94 | 9 

Kinloch Teleph 68 1928- He: 8 | 83 |\Middiesex Water Co (N lan ie NO Cy & Lake 531943-J&J) 97, | 98 

aos" ee 164 56°88 00/191 ae WS dosent aS A&O] 1003 1005} NO&Carrollcon 5s Feb’33J&J| 97%! _. 

Knoxville Rallway & Lig “j&D| 87 90 | Middle West U 63 Jan 1'25 S$} 105%, 105% ~ Badison El 1st 531929. J&J 99)4;  ---- 
Knoxville Trac 68 1938.,A&0| 95 | _--- | 8% Sold notes 1940....-J&D| 107541 ist) Reishee aa fT 

noxvilie Oo notes -<-<-- | t s’ saeco 
emia else KEM Staal aauzlyahiegea ee dite -aca vada] 1 Se CRaengtiate “ae 
Coll trust 58 1951- ~~... 4% 9814 Millvale Etna m $0048. coca .: 
Laces tee bs eerG Paal patil 94% ae eee Sie seh Peal 102 | 108 | Newp NowetOid Bi fy. & Fl 94% 96 
4 rey b? s\& Elec leche at Oe etme aks” -F&A| 101%) ----|| © 1st g 5s Nov 

Lake Roland Elev—See Un Rys ----||Miiw El Ry & Lt 58 1926 ¥) “|| ig ee ald EI cea 

Lake Sh Elec ist con g 5s a0 5S. er oe ag oy Be | 44sg¢'31 opt. J&t o4 78 | 053 ten ie oo ser Co 
Lor “Cl vg 58 '27 op tf. 1.4 pvt ha | ae a *t961 Ser B. JkD 854 854! 1st lien & ref 6%s 194. -A&O 113 113% 

“a ----|  ----|] Ist & ref 5s 97 98 IN Y Gas, Elec L, H & P Co— 3 1 
Bend From & so 68 1936-344] 222. ----|| Ist & ref 63 1953 Ser C_M&S | Twyla J&D} 100% 100 
Lake 81 Elov RR--See Chic & O'ekPiEllec Ry | Ming Gg 1 1920 opt, - MAN 99 | 100 || Pur imon coll tr 4s 1940 FeAl 190%2; °°? 
e ea on 96 97 || ot BE M&N; 98%) 98)4) Ed EIIIl, NY, cong 5s | 100°°| 101-~ 
peureatian Power Ge 1936.J&7) 96 98}4| Milwaukee G L Ist 48'27- 58g 1927.J&J, 100 | 
Lehigh PowSec 6% notes S7F 4A ” 100%¢ 1018 Milwaukee am RY 40 93 94 | Central Dn Gas Se ig mas 90% ? 
o eeccll igs pr 1l¥oi__-.-... as 5s 
igh Nav Elec 68 1943_J&J}  __-- tien Anoka & Cayuna R’ ge RR a o wor, Simmer Ges g5s'44.J&J) 96! 083 

Lehigh alley Transit— t._M&8 904 arte | Ist 58, 1935._-.-....-- _M&S ee oF |)! eae J&I 90 4 78 
ist M¢ 4s Dec 1086. 0pt-M&s| 84 | 222_|Mitnenp @ 133 Fob "30 -...| 100 || NY&Westch Lig 4s 2004-J&J| 77° | 
Comms OOe cas 48B) 2 | Gs aghie aoa poten Beh 1990-765) ,55--| 100 | NYaWouch Li opuartag) 32%) $8 

ns g “eee ‘ n 8 2 ie Q } 
ta See eI ARD Bi“ Mlamnsyium etait) mania ran | re Gates Aad $e 
a a ta Power rp— | 
aeeeOn Ave oe vet ee tee al” a virst & ret 69 1950-_- M&N) 10034 aad N AR mg FA eoaes J&S'f 80%) -... 
“incofa Gas & Elbe 1941 3&D| 01 ts) | Mr 1ot ot 6348" 1943 sera J&D, 9344 8514 N'Y & Pa Tolep & Teleg Co | 

r Lo uls) |. is - J} 96%| 97 1st gold 5s Fe --= ae. eee 

Lindell R od United Rys sar 2 9514) Misstest iv Pow 58 '51_J& 5% {dg 4s Nov 1929. _M&N oe 

Little Rock G & F 6s 1937.M&N 96 | 100° || Sfgo deb 791935. M&N| 103 me ay th a DT ea 

me eo | heer < Missesingt Valley Fower— N ist cons g 58 Aug 11930.F&A| 100%) ____ 

Lockport & leott Ry-—See int Trac, :(B uttaio)” ist M, Os 104 Po 7 earerner-Sen 99%{| 100% Nee Quoeris Gas ist 53°34. FEA 8974, 92% 

cs 88 N Y & Queens Co 30" 
port L, H & P 5s 1938_J&J O51. 99% Missouri Power & Light Co— 98% Ry ist 68 1922.J&J3/ 25 | 

Long Isl Lighting 58 1936.M&8 102 lsté& ref 6 Vprye 1943-3 &D) -..- Steinway 

peek cert eeraittiale ny" ite taeda me) ap 3% “TRL A ret'a2 nr 16 407 asi a8 

oblle Gas ’ 76 78 Guar Trust ctfs of deposit __ 

Los Angeles Gas & Elec Co 98 | Mob Lt & RR Ist g 58 '37_J&D 77 63 Jan 1942...-A&0\f 4 4 
Hen arels To 1tsetek Mae ies 22s SBE lee "87. Mee O° “Ganbes Tram ett of deposi? 4 4 
Gen & rel g 78 1020 8erA.AB 10274, ---. Monongahela St ee Phila) Co ck Stk FF ist 48°50-d&3) 46 ance 
Gen & ref 63 1942 Ser D M&S 100 935¢1 ee caenfanele va opt 1922-J&D) ....| | --..| BwayaTt wae Sel 
Gen & ref 5348 gp rs 93°: Mooongahela- West Pa P 8 Co— 9 er ae at R ist 53'24.J&J| 64 66 
thon & sof. 00 1943 fer G tabs] 10096! 1003z| ee ee Se ieee kal oo | %| Bway Surf 63'22.MaNf 65 | ____ 
rer ra Ae 47 ths ors ays: _— Meee ©) & + a L&P on os anil oes wey Av ist 5s "03M &s J 2 i3 

o—See Pac E st ref 58 1944......_.. rt in 

Eat hess Fagen ow rece cy | tanto fope vaal cnx] onus] RSA muefeneeny ig) 8M 

8 | 
Los Angeles Ry _— 1940..._.J&D «it 834 Montreal Lt, Ht oe tay 96 97 | wogees Ay con ae of deposit _|/ if a 
7. * = ay 1938_...A&O --=-| 96 oid se todb optiois” i 97 98% Receiver’ scertificates lela. 24 
‘orp- ol yee ist 5s 1 toe 
Lon Angele 4 rust 70 1098.M&S| 99% 102 ||Montweat Tram — 04%) 0454) Ould Kone’ det Oa jonni 
1st lien co 4 trust 76 vo tase Ist & ret g 88 g Se, 19 7 e.--2e ---J&I P Co 34th St Crosst ist 58 96. ey: 60 a 
' 9134)|Morn' e@ Elec 8 t Ry 53 1962__- 
Ist & ref 58 1952 Ser A-M&N 9134 Soustais ome Take bom 23d Street Ry ss 

Louisville Home Telep. J&J| 10034) --..-.|| Gen Sa 1938__.....____ 96 97 IN i ios tak te chat ie ke A_M&AN| 99 +6 
AF RS Bee! | >°77! Mountain States Power Go” oe ee ee M&N| 9834, 99 

Loulsv Ltg 5s Arp a ‘oer 6s Ist & ref 58 1938_..____-_ ees eee NYBtateGeE sory Bie 8 = a ys lt 
ulsy Ry con M 5s g’30--. 45 a | ----||Mt Wash St Ry—See Phila Co 97 99 hey a+ - ng eieietalbemas J&J|  ----|  ---- 

Gen M bs. 1050.8 ---777~ SA) ecilis p. a3, | Muscle ELL lst 5s'820p'12-J4&J 4 New York State Railways— a 

Louisville WoeterGes under Lojuisville p. 50. Muncle Hart & opt 1a Tea] __..| | N&%, con g 448° 02 0 15. MeN 64 64 

Luzerne Co (Pa) Gas & ww o 9536! 97 Muncie & Un City Tr Co—See! Un Tr jof Ind m ist coa ¢ Gigs toon. 2M Westchester | Light’ 
ist ref&imp g5s’48op’ M&s 8 | 9834 |Munict il Gee (Al a N Y)— 5 10534|\N ¥ Tel ist 448! 39taxex.M&N; 974% 98 
Deb te 1904.0 &J| 9734) 9844) 1st e 1952, Ser A_.A&O| 10 N Deb 63 Feb 1049. real loest] sor 

son Wel tk ae ada ik tei as Ol ....| c-cd Saree eee ee A 

Lynn & Bost f RR—See Bastorn Mass St Ry ae M g 440 10420p'12-A&Q|  ----| 5--- NY Westch & Bos Hty-—See Ste am Re 

6 ||Munic ce sass 1 alls Pow 5s 1932_J 
Madison Co (Ils) Lt & Power—| . _.--| eee Ilene 12 Ss Sa MEN) ----| ----1/" Ret & gon 09 Jan 1032--A&O| 105 | 100% 
@ 5s 1936_---__.__.. Railway pane ‘ol 
HGS fHO Age) ge) om meets fet ges] ox | ovs)wugan tater Sartore] eel se 
ref o3 1940........ Nashville Si{Ry 501025 -Ja3| 99 | 100 | 1tSfs 59’64tax-exem-M&N apie — 
lat 68 1926_-------22. ~~ | ----|| Gueeas ie St Ry 531925..J&J| 99 | 100 Ret's ain” 1958 Series A_-FKA| 103°| 103% 
ist gt 1006... MEN) 75% 7734) oe St istMos'26_J&d 100 | 102 || Cony 6% notes 1926---J&D) 102 | 103 
peter A peed hy Aco 8254, 62%4| _Sdwories Go July 1987 3a) ton | 10F | CoRY,8 ‘perm—See Va Ry | 

YK hehe > Pt || oy ode Tere Bal cul ve | | 

Mantis ‘Elec Go Ve 1043. MAN ini 98%)| 1st M gold 5s 1937__-- | 

, 4 anadian price. < Sale price. 
& a%s, This price includes accrued interest. & Last sale. n Nominal. + C 
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PUBLIC UTILITY BONDS 39 
NOTICE.—aAu vona prices are “and interest” except where marked ‘f” and income and defaulted bonds. 
Bonds. Bid. | Ask. Bonds. Bid. | Ask. | Bonds. Bid | Ask 
_ Peekskill Lt & RR 58’30..A&O} 90 | -____|/Portland(Me)RR 3s 1951 J&s 60 64 
Now 4 rats ist pte ch 92 _.--||Peninsular Telephone Co— | Ist | & con m 5s 1045__.M& 80 83 

Norfolk St lst g 5s 1944__J&J| 96 _.--|| First Mtge 6s 1943______ J& 101 ....||Portland Ry Lt & Power— 

North American Edison Co— Conv deb 64s 34 Ser A neo 99 101 Ist & ref sf 5s 1942 0p__F&A 84 85 

Sfg6s Mari5’52SerA.M&S815| 97% 9714|\Penn Central Light & vows Co lst & ref 6s 1947 Ser B__.M&N 94 94 

8 f g 644s 1948 Ser B__M&S/} 100%: 100% ist & ref 5s 1950_______ &O 984 9914); Ist1& ref 7448'46 Ser A_M&N| 104 104 
North Carolina Elec Power— | ist & ref 63 1953______- 10134; 102 | Portl’d Ry ref 5s 30 i) -_M&N 93 93 

Istsfg 5s Oct’400p’16_A&O| 87 89 ||Penn Public Serv 5s 1962..F&A| 94 954) City & Sub con 48’30_J&D} 86 pam 
North Carolina Pub v Co— Ist & ref 6s 1929_______ 100%) 101%4| Port Gen Elec Ist 5s'35_J&J} 98 es 

1st & ref 53 19340pt____A&O| 88 91 1st & ref 748 1935 Ser B_J&J| 104 | ||Portland (Me) Water 4s’27F&A| 9834) ___- 

Ist & ref 6348 1944.___F&A} 91 | 9234) Ist &ref 63 1947SerC_.M&N| 100%) 1n1y. Porto Rico Rys, Ltd— 

Salisb & Spencer 5s'45__M&N|_ 7734 _ 80 Conv deb 6s 1938.__.M&S| 99 100 Ist g 5s Nov 1 1936 op._M&Nir 90 —— 
North Hud Co Ry—See Public | Service Corp ||Pennsylvania Edison Co— Gen & ref 5s £ 1962_._.M&N/|! 67 72 
North Hudson Lt, H & P C ist M 5s 1946 Ser A-..-A&O|} 92%4| 94 |/Porto Rico Telep 6s 1944_.J&D} 93 96 

(Hoboken N J) bs 1938_-A&O| _ 95 .---||_ 1st M 68 1946_______- M&N} 101 .---||Potomac El Pow 53’290p_J&D] 98 lb 
North Jer St Ry—See Pub Serv | Corp. Pennsylvania Elec Co Cons M g 5s 1936 guar..J&J| 9744) ---- 
North Shore E ectric Co— Deb g 64s 1954_._.__.- 93 94 Deb gold 6s 1925...... &J| 100% woce 

lst & refg5s’400p'20__A&O|} 96% 97 fed BL. Ltg 58 1940__J&J} 97 ---.|| Genlien & ref 6s 1963. .-A&O 103 eee 
North Shore Gas Co of Iilinois— ‘Pennsylvania-Ohio Pow & Lt— Rafunding 78 1941_.~-- &O| 107 ==-0 

1st gold 5s 1937 opt F&A ms ite _..-|| Ist & ref 544s 54 Ser A__J&J 96 98 ||Power Secur col tr 6s 402234 89 92 
No Texas Gas 6s 19 5337 "Ako 95 | .--|| Deb g 63 1939_____.___- J&J| 96 974||_ Incomes June 1949____- F&Alf 76 79 
North Calif Pow 53 1932__J&D| 100 | ..--|| Penn-Ohio Edison 6%s'27J&J| 100 101 ||Prov. Secur.—see Steam RR’s. 

R &conssf5s'48o0p'15_J&D) 98 ...-|| Young Sh Ry & L 58’'31 J&J| 96 98 ||Public Service Co of Colorado— 

North Ind Ges & El6s’52M&N| 983% 99% |Pennsylvania Power & Light — Conv sf deb 7s 1933_...A&O} 98 100 

lst ref 5s 1929 & 98 | 99 || ist & ref 7sSer A 1951..F&A| 106 106 14|| Public Service Co of Nor lll— 

Northern x y Vititties: Tnc— | ist & ref 53 1952 Ser B-A&O} 92%! 92% || Ist &refe5s19560p'21_A&0| 89% 90 
st M & ref 5s 1963 J&3; 93 | 95 lst & ref 6s 1953 Ser C_ M&S 102 103 Public Service Co of Oklahoma: 

iat lien & oot 781946A_M&N| 106 | —__-_-|/Pennsylvanta Util 6% notes 26) 100 101 Ist M 6s Series B1949_.M&S} ----| 96% 

1st lien & ref 6s 1947 B_LM&N 99% 101 |\Penn Wat& Powsf 5s'40__J&J 99% ___.||Pub'ie Service Corp of N J— 

Ist | & ref 63 1943 C_.M&N| 99 | 101 Ist ref 5\%s 1953 ser A-A&O| 100 101 Trust certs6% perpet._.M&N| 97 99 | 

Watertown L& P5s1950.J&J| 96 | 98 ||Pensacoia El Co Ist 53’31_F&A| 77 82 Gen g 53 Oct 1 1959 0p _A&O}| 104 104% 
Northern Ohio Trac & Light— | |People’s G L & Coke, Chicago— Certificates of deposit____. 96 97 

1st consol gold 5s 1933___J&J 90 93 || Istconsg 6s 1943_______ &O} 107%; 108 _ £2 ** Seri a 108 108 

1st consol ooid 431933_._J&J| 82 | 84 patens ng gold 5s 1947_M&S/} 94% 95 Secured 63 1944_______- &A 95 95 

1st lien y fet 58 1956__.-_F&A| 77 | 79 Chic G L & C 1st 581937_J&J| 9844) 99 Camden Sub Ist 5s 1946. ot 73 ees 

6s 1 “"77yaD| -...| /°_.|| Gonsum Gas ist 55°36 J&D| 9834| 9814|| Cone Trac Ist 69 1933. -J&4D| 73 | 76 

Gen % eal 63 1947 Ser A_M&S|} 88% 89% Ind NatG&O 5 36gu-M&N| 90 9614|| Eltz Plainf & Cent Jer Ry— 

North Ont L & P 6s Apr’31.J&J 95% 95% Mutual! Fuel 53'47.M&N 95% 95% Ist g 5s Dec 1 1950___J&D 60 se 
Northern States Bowe Co— ; People’s Trac—See hila R T Elizabeth & Trent 53s’°62 A&O 76 79 

lst & ref 5s 1941 A&£O 93% 94 ! Peoria Bloom & Champ Trac— J C Hob & Pat 4s 1949.M&N 53 55 

Ist & ref 63 1941 Ser B_-A&O| 101. | 104 " lst gold guar 53 1936.__.M&N| 88 -...|| NewarkPass con 53'30.-J&J| 84. 86 

Conv 6s 1933 -M&N 101% 101% \Peoria Ry 5s 192 Muacenedd F&A 97 99 ewer, Seem ~4h 55. JéD 91 % 92% 

; 1933_- ¢ 4 at oie te eae u o con wade 

ta fk 74 ioas Ser A. MEN vee, es 4 peoria wv Co ) pri 83°48. M&N/ ° 90 94 | 2d 5s ext at 6%to'26M&N| 100 mieten 
Nor States Pow of Wis—See Wis -Minn L& P'|| 1st con 4s 1948________ &N| 60 63 || Nor Jer St Ry 43 19483_M&N| 74 76 

North Texas Electric Co— lst con 58 1948___.._. M&N 75 80 Or & Pass Val Ist 53°38. J&D ---- = iets 

Cc iret 5s 1940 opt..J&J| 82 | 83 Deb 4s 1950_......... A&N) 35 45 || Paterson Ry—Con6sg’31J&D) 80 own 
N rth : T is Traction ¢ Co— | , Petersburg Gas 5s 1931_._A&O} 85 deca 2d 63 '14 ext 5% to 44A 4&0) 55 oaiem 

4 t > ie 1933 opt 1913___J&J| 95 97 ||Philadelphia Company— || Riverside Trac 53 1960.J&D) 70 ottne 
Nor Wetsch Lig $8 1955...3&D et 1st coll trust g 53 1949._M&S| 101%) __._|| So Jersey Gas El & Trac— 

North vest ell Telepione—| ~ | || ConsMcolltrg5s’51..M&N| 91 92 Guar g 5s Mch 11953 M&S, 96 97 

4 t M7 1941 Series nN F&A! 108% 109 OS Se eens oF 91 92 |\Public Service Elec Pow Co— 

N thy estern Electric Co— | 1st ref&col tr 63°44 Ser A F&A| 102 102%! 1st Msf 63 1948_____._.A&O, 103 103% 
‘ist gold 6s 1935 M&N| 100% 101%| Conv deb 5%s 1938_._..M&S|} 94 9414 Public Service Elec & Gas Com | , ‘ 
Northwestern Elevated (Chic) — | “|| Alleg Belle & Per 53'35.-A&O|} 70 75 || Ist & ref 5443 1959... __- A&O, 96% 96% 

cst mitge 03 1041 opt- M&S 76% 77% Ardmore Street 5s 1958_A&O 50 54 | Ist & ref 544s 1964____-- A&O 964% 96% 

Unior ») Bag°48.A&O| 751, 77° °|| Central Trac 1st 58 1929-J&J| 80 83 | Public Utilities Evansville— | | 
mestonen Gis La tbe (Chic) be Citizens’ Trac Ist 53'27-A&0| 83 87 || Ist & ref 63 1929______- J&J} 98446) 101 

‘Cons g 58 Dec 1 1928 | Duquesne Light 03,1949 J&J| 105% 10534 Puget Sound Power Co— | 

Cicero Gas gené&ref 5s’ ‘3 Fees ioe idan Ist & coll tr 54s '49 B_J&J| 103%; 105 t g gu 53 1933 opt- _-,J&D) 98 100 
Northw Tel ee West Un Telleg __ ~""“l| Duquesne Trac ist 53’30_J&J 83 86 | \Puget Sound Power & Light— | 
Norwich (Ct)Gas & Eg5s’27J&J| 95 98%'| Fed St & P V 5s May 1'42.J&J 74 76 || 1st & ref 544s 1949____- JED, 96%) 97 
Nov Scotia Tr & Son 5s 1946 80 84 || Ft Pitt Trac Ist 53 1935_.J&D 72 75 || Puget Sound Electric Ry— | 

gder Gas 5s 1945 M&N; 92 93 Milly Et & Sh 58 1923..M&N) 70 75 ist consol g 53'32 op-F&A) 83 86 
Oo ry * Nor Gas 73.1925.M&N| 101 | 102 || MonongStRy 5sg1928-J&D| 75 80 Tacoma Ry&P 53'29-A&O| 95 97 
Ohio Pow ist 7s 1951 Ser A_J&J| 10614 107% Wilke EPIt Istg5s'°29M&S| 75 80 ||Quebec Power Co— 

1st & ref 5s 1952 Ser B ye 91% 913%, Morn'sideEISt Ry 5s-33_A&0) 70 75 lst msf6s 1953 Ser A ALO 99 99% 

1st & ref 63 1953 “i 101°, 10114] Mount Washington St Ry— Quebec Ry L H & Pow— . 

Deb g 6s 2024.________. yeD 90 | 91 -| ist & coll tr gu 53 1933. A&O 75 80 Cons g 58 1939 opt____- &Dr 89%{| 90 
Ohio Public Service Go” ', Pitts Alleg & M gen 53’30A&0| 75 80 |\Queens Bor Gas & El §3'52.J&J 95 96 

Ist M & ret 7 143'40Ser A A&O 110% 110%| Pitts& BirTr5sg1929.M&N| 75 80 ||. Ref 63 1953.._-..._--- M&S 1003¢/ 101 

lst & ref 78 '47 Ser B__F&A| 107 ‘ 108 BK &ATrac6s1931_M&S} 80 85 | Quincy (Ill) Gas Elec & Heat—| 
Ohio River Edison Co— | Brownsv Ave 5s Lote. rs. ih oe Quincy o spss op 10. M&S es | 3 

81 3 f é 
Ohio Service ist 63 1037_.MaN 7 100 Pitts & Charloro! 68°32. MEN} 70 75 (Quincy (i) By Ss 1082- Bary si 557 
5 ac é 
— ~~ pig tone it 1944_J&J 97% 99 Pit Tae int be 10377 -A&0 78 83 Railway & Light Sec 5s var____| 93 din 
Ohio Water 6s June 1933__.__- 97 100 Se tonal isoett of Te ast 00 Beer 1083, oer fed 90 ‘on 
Oklahoma Gas & Electric— | Ave Tr Ist 5s ES 15 ae H+ 
- 70 75 Read& Wom—lIst 5s g’25J&J wilde 

ist zs r f 7 ‘eo Tal. se “FEA 103% ys United Trac be 1007 cits. yes 55 58 || Red Wing G L&P—See Wis-Minn L & P 

1% one | ajehapetiais F&A! 100%! 101%4|| West End Traccon 5s’38_J&J| 75 80 |\Rhinelander Light & Pow Co— 

ist & ref 63 1941...----F&A| 94 96 ||Phila Elect ist 5s 1966....A&O 10134 101%, anode Ind Sub a3 89 sada Jes 98%] -... 

—it_ jf _§. i 386 BS GS 2900. ecececce « 0 -«--=-—-— eece -"--—«- 
See Ge 100d Berine A CREO 92 J 95 ist eae br in tata J&D;) 107 | 107 Richmond (8S I) Lt & RR— | 
Oklah Ry ist&ref 59’41.J&J 5 60 Ist & ref 544s 1947____- J&D} 103 1037 1st coll tr g 4s 1952 Seeks J&J5, 75 78 
Guahe & Council Bluffs 8tRy— Ist 1 & ref 5443 1953.__..M&N) 1035 103 %' = Fa rery Tram L Pa | 85 86 
Ounta & Coun Blufts Ry & 5 7 ~~ ist Se 1 aah = hea r Peal 83 85 || Riverside Trac—See Pub Serv C orp 

Ist cf 5s Jan 1 1928__J&J Philadsiphie Rapid Transit— Roanoke G L 53 1927....A&kO 99 sare 
Ontario Pow 58°43 opto’l3F&A| 983% 9814|| Coll trg 5u 1957 opts f. “aa 85 87 Roanoke Ry & EI 5s 1053. F&A 93 a5 
ee Fbesb op bet'16 WAN 96 97% Eq fr 5! ‘3 26- Sy (0). F&A' 100 _.--||Roandke W W ist 63 1936.J&J 96 98 

nee CaP ie 1 Ry—See Pjub Serv|Cor Darby Media & ry St Ry Gen g 63 1934..__-..-. M&S 84%) 86 
oa Elec Ry 58'33 opt-M&N| 61 65 Ist 4348 '36 opt "16 gu-J&J) 83 85 ||Rochester Gas & Elec Com 4) 44 | 114 
Partie Goest Pow bet o7mas 97, | 99 mY "77 ‘Ea mai 86 864||_ Gen m 54s 1948 Ser C_M&S 100 | 101 
Pacific Elec Ry g $9 1942--3&J| 87 %| 90 || Union *rfactio Hie Roch Ry & Lt 5s’540pt...J&J| 964) 97% 
= vel Scifi Co— Elec & sy ‘str tretfs’*45A&0| 63 63341) BOS GRMN . cc cccccectctes ~=-- -=-- 

1st re g 48 1950 opt’15.J&J| 78%) 79% People’s Traction orp pe ee a ay ree 58g 1900.28 os p44 
LA Penn Ge r Ps ; ots mas 3354 eee w Phi ass 24 53°26 MAN 99 “.-||[Roshester a Syracuse RR— 
ai +. Pas 53 098. J&J| 94 -.--||Philadelphia Suburban Gas & Kl ist M conv 53 1957....M&N| 55 60 

ee es. & Mt L 4s "*50_J&D) 84 86 || istM Pfta 60 op’15-_ sa ane 96 | —_ ~~ oe 2 1933- es 1s8 1033 
Parst & ref 7 1940 Ser A. jap 108 a it eonael Oo 16 Seesaw Jed 9934 100 ||Rockford (Ill) Electric Co— 

ist £ Le M 601941 Ser BJ&D} 102 103% Phila & Ww Ches Tr 4s °54- “es 75 | 517° adit, & ret 4 if oe '99 oD, ‘14. mas 98 98 4 

Ist & ref 5%s1952SerC_J&D) 97% 97%)||Phila & West Ry 5s bead R ord Falls Pow 48 1945A&0| 85 90 
Pee te en Jan 10. sega sy og Serene 35 oo" 100%'| Gen M 4s Dec 1929_.J&D} 93 96 
Pacific Gas oo 1 Sept'50.Q OM 9414! ____|lPitts Alleg & ae - —See P fille Co | Rutland Ry Tar stss’ 46 om 77 81 
Pacific Light - Power Corp— Pitts & Birm Tr—See Phiia Co (rma Row t 1027 aN rile. mv 

| AS ref gt P tt bea: MES acnan ! daa P Moté Can S00 WwW Yay ns Secramento Gas 69 '25- Ports Pe 

a9 eT es bend t Charles —See 
fe pone Li it 5s'30_F&A| 981% 33Z|(Pittab Reve Soe Phila _ St Clair County (Ill) Gas & El— =a 
Peis lien & gen M 88 1930. F&A! 104% 108° Pontiac Light Ist 5s 1927_J&J . 190% ar teeson uar Na a 90 91 
— F e6ee kako e 
Piiatteotiewtge sir edas2| o0x| goss Poriiand (ore) El Power Cons Suioioph Myra tisece tomes) | 
Pan Shoeis ey bay 1082. Ato 90" 91 mE AT (ore) Gas & < OT es oa | ‘ ie = ae | , myo s(St L) 
Pasadena & Mt Lowe See Fac oes “ ist - ree isso wnplen J& 104% 106 | it & od | Eine $520.07 TED. 834 8414 
Passaic Gas & Elecl | (| Portland Gas Ist 581081 | see _..-|| St Louis ik 
Paterson & Passaic Gas & Elec eas Portland Gas 1st 5s 1951 PSA - | sth & sub Rye Un itys (St 1) 
Consol gold 5s 1949_.._M&S % 8699 et L Tren aleden Rye (82 L) 
Pawtucket Gas 4s 1932_..M&N 90 all | Ss idauvies Power tine 
| | Ist m 64s 1953_.-.-.- F&A 106%, 108 
! ' 
b Basis. / This price includes accrued interest. & Last sale. {In London. n Nominal. »o Canadiana price. «¢ Sale vrive 
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NOTICE.—AIl bond prices are 
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Bonds. | 








St Paul City Ry—See Twin City R T 


St Paul Gas Light— 
Gen gold 5s 1944____.._ M&S 
Gen & ref 5s 1954 ‘ser BJ&D 


Salisbury & Spencer—See No Car Pub 


Salmon Riv Pow gu 5s’520p F&A 
Salt Lake Term 6s 1935___J&D 
San Antonio G & E 58’49_M&S 
San Antonio Public Service— | 
ist ref 68 1952 Series A__J&J 
Ban Antonio W ater Supply— 
lst & refsf 5s '33 op 13_F4&A 
San Diego Consol Gas & Elec— 


lst g 5s 19: 4) opt 1914._M&S) 
lst & ref 6s 1939 ser A__ M&S) 
Ist & ref 5s 1947____-- M&S} 


Sand Frem & So Ry—See Lake | Sh - l Ry 


San Fran G&E 44s 1933_M4&N 
Not callable_ 
San Joaquin Lt & Pow Corp— 
lstd&ref g 68’50SerAop_ F&A 
Series B 
|. eee 
Unif & ref 7s 1951_____- 
Unif & ref 68 1952 ser B M&S 
Unif & ref 6s May 1'54 EM&S| 
San Joaquin Light & Power— 
Ist 58 1945 op aft ’10__J&D 
Santiago (Cuba) Elec L & Tr— 


Ist g 68 1959 opt he IAT 
Sao Paulo Tram, L & P, Ltd— 
lst g 58 June 1 1929... J&D 


Savannah Elec & Power Co— 
ist & ref 7348 1942 Ser A.A&O| 
Bay may slec Co 5s g’52 J&JI 

6 (Pa.) Elec 58 1947_.__A&O 

Be enectady Railway Co— 
lst M 5s 1946 opt 1919. _M&8 

Schuylk Trac— 1st 5s 1943 - A&O 

Scranton Elec 58 ’37 opt’ 12J&J 
8% gold bonds Jan ’31 A&O 

Scranton Ry—Ist 5s Nov’32J&J 
Scran Trac ist 6s g'32_M&N 

Scran & Wilkes-Barre Tr Corp— 
Coll trust 6e¢ 1934_____- A&O 
ist & ref 58 1951__..... F&A 

Seattle Elec ist g 58'300p_F&A 
Con & refg sf 58 1929___.F&A 

Seattle-Everett Traction— 
lst M g 5s 1939 op 1914- M&S 

Seattle Ltg ist 58°44 op ’10.M&8 
Ref g 5s 1949 opt 1914__A&O 
Gen Mtge 7s 1929_____- J&J 

Second Ave—See N Y Rys 

Second Ave Trac—See PhilaCo 

Seneca Pow Corp 68 1946._M&S 

Shawinigan Water ‘. onal” 
lst con sf 58 1934__ __- &J 
lst ref 54s Jan 1 ‘Wo80 Jap 
lst ref 6e 1950_.......-- &J 

Sheboygan Elec—See East Wi 

Shrevep Rys—ist 5s '25'44J&J 

San Francisce Power— 

58 1949 opt______- F&A 


Somerset Un & Middlesex lie 
Mtge g 48 Dec 1 1943___.J&D 
So Bend & Mishawaka Gas— 
ees § Se 1926 opt 1908__J&J 
So Car Gas & El 68 '42_M&S15 
Conv 68 Dec. 15 '32 _J&D 15 
South Cov & Cin St Ry—See Cin 
South Ferry—See N Rys 
South Jer G E & T—See Pub Ser 
Southern Bell Telep & ie OF 
Ist sf g 58 1941 opt 1916_J&J 
Sou B’vard—See Third Ave Ry 
Southern California Edison— 
Gen § 58 Nov 1939 opt__J&J 
Gen & ref g 68 1944____F&A 
Refund 6s 1943________ A& 


Southern Cal Gas 63 1950. M&N 
Ist & ref 6s 1958 ser C__J&D 
Southern Calif pounene— 
tb} eee 
Southern yy Pr Co Ltd— 
ist & ref 63 1948 


lst g 68 1947 Ser A______ 
South’n Counties Gas Co of Ca! 

Ist g 544s May 1936.___.M&N 

2d ctes _£. o eee &D 
Souter Illinois ut & Power— 

st M 6s 1931 g ‘ Re ted J&) 
Bouth NE Lig ¥. 68 ’'48_J&D 
Southern Pow 5s 1930 opt_M&& 
Bonet of ga Oa Bop "30 op’ 183&J 
stsfgu 

Southern Tas Bes Pt Phila Co 
Southern Utilities 6s 1933. A&0 
Southern Wisconsin Elec Co— 

fx S etree IJ&I 
Southern Wisc Pow 5s ’38_A&0 
Southwestern Bell Telep— 

lst & ref m 5s 1954 Ser A F&A 
Southwest G & E 5s 1932_F4&A 

Gen M 6s 1957. &N 


lst M 64s 1944 Ser A__M&N 
Southwestern DA td & Light— 
1st lien 5s 1943________ J&D 
8% gold notes 1925 Ser AF&A 
8% notes 1941 Ser B..002 
Deb g 6s 2022 Ser A_._._M 
Southwest Utilities, Alva, Ons 
lst M sf g 6s 1929. _._ F&A 
8 W Missouri RR 5s 1931_ wee 
8 W MoE! Ry ref 58’23_M&$S 


Spring Pe warren, seg 20 ory 


Spring Val Wat ist 5s 












































m o Fer cout af var vales, 
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~@ Purchaser also pays accrued dividend. 6 Basis. d Price por share 
per s not 


per cent. 


Price. sSale price. 2 Ex-~divideni. 













































PUBLIC UTILITY BONDS [ Vo. 
‘and interest” except where marked “f” and Income and defauited bonds. wren 
Bid. Ask. Bonds Bid. Ask. Bonds. Bid. Ask. 
Springfield (O) Lt, Ht & Pow— Inited Elec Rys (Providence)— | 
ist sfg 5s 1929___.----- F&A 99 | 101 | Prior lien M 4s Jan1946SerB, 64 67 
9644 97%4| Gen& ref 5s 1933 apeewee A&O 97 98 Gen ref M 5s Jan 1951 SerA-| 55 60 
98 9814 Springfield & N E Tr— - Gen ref M 4s Jan 1951 Ser B- 45 50 
Serv SS ¢ == J&D 83 United Electric Securities Co—| 
98°4 99}4'|Springfield (Mo) Ry & Lt Co— ~"|| Coll tr g 58 1933 to 1943_F&A)  __-- i 
92%, 96%, Istsefg 5s 1926 opt_- &N 991% 99% Uni ted Fuel Gas 63 1936__J&J' 99 99% 
931% 95 a d(O)Ry 1st 5s’ 35 at ap oan “98 Ww PN nag -F&ALS ests 513% 
Ist M 5s 1925-1935-_--- oe es United + Cor °4 93 4) 
99% 99% Standard Gas & Elec of Dela— United Gas & EM(SF)5s’32_.J&J; 9934) ---- 
|| Conv deb 64s 1933...._M&S 103 | 104% | United Ilum Co New Haven— | 
98 100 || 6% g notes 1935. _.A&O 91 | 93 5 | Ist 46 Feb 11940______- F& 914% 93 
2 Conv g deb 6%s 1954___J&J United Light & Power Co— ; | 
97 .---||Staten Island Edison Corp— Deb g 6%s 1974_.-.__-- M&N 93 95 
97 iden intl a nd & ment 6\%s RE ara J&JI = Ry | 105 United , = Bae i lst 58°32 260 as 4| Ba} 
- Steinway Ky —see < ueens Co Ry Conv deb 68 1926... _.- -} 4 
| a Gas Co of + tr FOR mw lat | & cons M 0g'63 serAA&O 95 4 96 
947 96 | Superior Water Light & Por — i oh 0 ‘ysl Co Pur tr cits 4s" ° : ks 11 | an 
i let 48 May 1931....-.-- 91% cosel) UN ys tr ctts 4s ‘4 i) 5 
102, | 10234) Ref 58 1929.._.--"-"""M&S __--| -_~"|ignited Pub Util 68 1943..-J&J ----| ---- 
100% _ --..||Syracuse Gas g 53 1946__._.J&) 95 | 97 |\Unit Rys & Elec (Baltimore)— | 
100% 10114'Syracuse Lake Shore & North— lst cousol g 48 1949__._.M&S coal - See 
10534 1053 “|| lst M § 5s ’47 opt '17__M&N 45 | 49 lst con M 68 1949____-- M&S 97 waite 
9934 100. |iSyracuse ight! nts 58g1951_J&D 9814) ----|| [noomesg4819490p'29J&D 52 | 53 
98% 9914! ‘Syrac L &P tr 568 1954.J&3 104%) —--- tne wt Be g 5s 1936._.J&D 73 oe 
: Syrac Rap Tr Ist g 58 1946_M&S 84 85 | gold notes 1927___._. F&A jeicet See 
97% + ----||_ 2d mtge g. |}: see J&I 84 87 3 Bat Sparrows Pt & Ches— 
; Tacoma a P—See Puget 7 nd Elec ist g gu 4348 1953___F&A 90 —— 
93 95 pecome © at § Ly Pa 58'25_J& eee osonl Baw by oe Toad td ne uD 4 eoitahias 
~ ampa Electric C No Balt Div Ist 5s’ a 
85% ----| lst M g 5s 1933 8f op- J&D 96 .--|} Cent RyconM g5s1932_M&N 97% 98 
Tampa Gas 5s 1937 opt.__M&N 77 conn Kxt & imp 5s 1932. ..M&S 97% 98 
ot a ....| Tennessee Electric Power— } Lake Ro El Ist 53’42 M&S = 97 ndiiiee 
87% Ist & ref 6s 1947 Ser A__J&D 97% 98 [United Railways of Havana— 
85% 88 | Tenn Pow gu 5s 1962 0pt_M&N, 90 92 74s Feb 15 '36_.F&A 15 107 108 
Tenn Water ist 58 1946.-_M&S;  _...|  ___. ‘Unit t aye (Phila) —See Unit P&T 
55 60 Teste Bowe padteqap < & rato xe United Rys of St Louls— Aso 
“poe —— st & refs 64 67 6% receivers ctfs 1926- ones ose 
99 100 | Terre Haute Trac & Li ght— os 7 Gan g 4s July 1 1086. - J&J 69% 707 
seee =o ol lst con M g 5s 1944_ ma Te 83% 85 |) VJompt HUD & M Ter 6s _'13 
78 80 Terre Haute El 5s 1929- JS&d 984%} 100 Ext at 5% to 1923_._.. _J&J/ 101 secs 
91 93 | Teese Heate WY Cusp me eas] St L& Sub it at g 1031. F&A + iis 
8 3 P Boces eese wooo xt at 8% to 1923___--- 
90 | 93 RO a ere “i gear 1923 gu AKO 74 75 
$014 ont = wx R Sh OF NOS. ..285 884%) 90 St Louis i Co 5s 7A A&O 68%) 70 
8 Oe OO SO se taccs éonn ----||United Rys Investment Co— 
9944 100 || Tex Trac ist 5s '37 opt-_J&J| and «eal Ist, len col trsfg5s'26M&M 98%) 99 
\Texas Pow & Lt Ist 58 °37_ SAD 96 97 | gba es nee ipa 98%| 99% 
89 92 || Debg 6s 2022 Ser A___-_- naod naaw United” ery 3 eel 
93 ..--| Texas Public Ces vies i a yaa 95 97 Con g 44s 2004._......J&D 45 48 
85 : 88 |\Third Avenue hy Albany Ry A... Mi 58 g 30 J&JS 72 Meee 
994 ----|| lst ref g 4s 1960 0p aft a J&J; 56% 56%! Gen g 5s 1947_____-- JED 58 eta 
| Third Ay Bi let 50g 37-043) 9434| 93 Vonie hr GP oy ae _ | = 
Vv n tts a { 
----| ----|| Dry Dock E Bwa = . United Util ist 6s'43 op 18 J&J 80 85 
| ist 58 gold 1932_____- 75%4| 79 |IU 8 Pub Serv Ist 68'27...F&A 100%] 101% 
100% 101% New ref m Ser C coc sa 5 10 |\U . eee 1st 78 1921 ext to 
101%! 101%|| 42d St M & St N lst 681910; | °+&2=&£+#f 1941 ~~ ~~ J J J Lee. ” ome 105% ne 
10434 10434 Ext at 5% to 1940..__M&5S 661% — orbana & Cham Ry G & E— | 
Elec Co Sou Boulev g 58 1945._.J&J 55 OF 0 We te 89 esse 
Basis 6% Union Ry ist 58g 1942__F&A| 79 81% vin oo & Coke Ist 5s’36J&J = 84 85 
: Westchester El 1st 5s g’43 J&J 68 71 |\Utab Lt & P cons g 48'30_J&J, 92 95 
8854 89%!) Yonkers Ry ist 581946_A&0O| 67% 75 P ape te aaa J&JI 98%} 100 
84 | 87 ||Thirty-fourth St Crosstown—S ee N Rys Utah ht & fon— 
724%! 73 Tole o eps & sone 1st & ref Se 1944 Ber A. -A£O a oe 
m 68 1941_._...-..- oses Utah P & L ist 5s 1944_-_- 
75 er bere y ye 78 1941-_ Més| 108% 108 3{' oo = Ma 1, ee. --Sae 87 g 88 
ist m 08 194/7_.-~------ eoce lst en 1944__-. _— ---- 
nt 3 ..-.||Tol Frem & Nor St Ry—See Lak e Sh El |Ry Utica El & P ist 58 1950.__J&J; 99% ee 
86 87 ||To!G@E&H con Ist g5s’35._.A&O,; 97 99 \|lUtica Gas&El ref&ext 58’57J&J 98 98 
80 81 {Toi & Indiana Ist 1931_J&J| 65 70 Gen M 7s '25 Ser A__M&S 994%} 100 
New & Cov Ry|/To'edo Trac. Light & Power— llutica & Mohawk Valley Ry— 
6% notes 1925-.----.. F&A! 10014) 10034| ist g 4348 1941___.-._- M&S} 70 —— 
Corp T EB Ry Ist g 58 ’°26_J&J / . 36 ly Utica Be tL ist ¢ Se 50 eee 90 aes 
MStAINDOG .. ....-cccccnnace- alley Counties Pow a = 
971% 98 %||Topeksa Edison 5s Sept '30- ra] 96 o---| Vermont Hydro-Elec Corp— 
Topeka Ry &L 1stss1033-F&A| 90 | "~~ vermont Pow & Lig Sa°37 mes) 95 | ‘99 
99 100 Tr nton G & El g 58 1949._M&S} 96% .---|Vicksburg L & Tr 1st 5s’32_J&J 8414 87 
1004) 182 Perea Beane Seat aes) | a] Beene ae aes) 88 | ao 
t t | aced “see ‘ 
0 || 108 Hazaton iy & Light | |vitginian Pow ist 6o104204D| 86%| 87 
101 101% at & ref g 5s 1930 ‘opt_-_J&J, 96 97 | Virginia Ry & Power— 
99% pitti bh (4S wn deeorae oie | ind | satie ist & r ba 1084 =n see aed 9474 95 
a ao Norf & Atl Term 5s’ : coon 
94% 954 Troy City Ry—See Un Tr (Alb)! | _Norf & Ports Tr 58'36_.J&D} 9214) ---- 
Troy Gas 2d 6s’ 23 ext to’33. aoe 102 | 103 '|\Wash Alexandria & Mt Vernon 
r 100% 1014 ‘onsol 58 1939_....._- M& 98 | 100 Ist g 58 1955 opt__..-.- M&S} 30 ---- 
90 | 90% eon é a oe 3d an Ry. - Certificates ee ome 28 enn 
.—— | as ton t nn BKi— 
, Twin City Rapid Trans t Co— | 1st M 5s Mar 1941 op._.M&S|  __..| 65 
94% 94%| or Poul Cy ist Go ss. -AS9) 1013s .---|Wash’n (DC) GL 5s 1960-M&N “ 4 
= Se rr cons — snen 6s M 1933 Ser A__---- 101 
| Cable con 1937__J&J15 95 96 |Wash Ry & El g 48 1951_.__J&D 74% 75 
99 102 Minn St & St Paul City— | | Gen & ref 6s 1933__._.M&N 9834 99 
10534 106% Cons guar g 58 1928--A&O)} 9514) 9614'| Anacost & Pot 58 1949-.A&O} 89 edad 
9842 100 |,Twin City Telep 5s '25-’"26_J&J} 99 | 100 Guaranteed___...-.--_-.-- 89 -=-- 
| Twin States Gas & Electric— City & Sub 5s g 1948-._.F&A) 82 83 
coool img tmincehaase----ASS] Sri6) $5 pucioratan te muusae ca] 100 | 100% 
listetioe’ on Water Power Co— 
96 | 99 jUndemroens } lec Ry of Londou : a & colltr g581929-J&J}| 10034 101 
414s Jan 1 1933_____...- J&J} 8854) ----|| 1st ref 58 1939 op____--- J&J| 100%} 101 
96% ----|| Income 6s Jan 1 1948_._____- 79 ----||Waterloo Ced Falls & No Ry— 
81% 8874) can peo ar4- ape Rys |StLouis Ist M sf g 5s 1940 op '15- ed 19 2 
' on lec ow of Iils— Certificates of deposit - -- -- 19 
96% Hts Ist m 5}4s 1954 Ser A___J&J| 9734; 9814/|Watertown L & Pow—See Nor Y Ut ilities 
93? 9414) Ipton El Lt & Pow Co of 8t L— Westchester Elec—See 3d Av R 
88% 90 ist a oe Sept 1 1932___.M&S} 100 10014||Westchester Lt Ist g 5s '50_J& 99%; -.-. 
ext 5s’ 33 of aft’18-M&N| 9834; 98%) N Y Sub Gas—istg5s’"49M4&S; ---. ---- 
96 100 Vaton Elev RR— Northwest) Elev iat Coanes (Pa) St Ry— 
‘Union Ry—See Third Ave Ry 71932____- F&A 72 76 
8934; 9014’ Union Ry Gas & Elec Co (Ill) oe 6S oe hc nee Bastion il 
101 ----j} Coll og Sa 1880 cone op_J&J wee anna West Dias St Ry —See Phila |Co 
103 ---~|Uulon Trac Co. of Indiana— West Penn Co deb 68’25-J&D15} 100% ---- 
88 92 Ist 58'19 ext at 6% to’22J&J} 5314) 55 ||West Penn Power— | 
92 Tndianap North 5s 1932.-J&J} 41}4| 43 lst M 5s’460p’21SerAM&S' 933% 94 
~n United Bice Lt & Power Balt. = ” ist M Stee 19 SS ser F_ASO 1017" 1013 
-...k 8334|| 1st cons 8 1929.._.M&N| 97 _..-| ist M és 1058 Ser C..s&D| 103%) 104 
+4 190% Uai {Elec J48’49.J&D} 85 87 wit ~ 7s 1946 Ser Sous 106 107 
est Penn Railways Co— 
lst g 5s + ie 1981 waneel A&O 95 —_— 
Deb es $ Se el A&O; 101 101% 
Pitts 2. Y Connells RR 
lst ro 5s Jan 1’31_.J&J| 95% 











4 This price includes accrued iaterest. 


s Ex-rights. 


«& Last sale. 
t Without par value. 


n Nomi- 






















































































Ocr., 1924.] PUBLIC UTILITY BONDS AND STOCKS 41 
NOTICE. —All bond prices arc “and interest” except where marked “f” and income ani defaulted bonds. 
ea Bonds and Stocks. Bid. Ask. || Stocks. Par.| Bid. Ask. Stocks. Par | Bid. Ask. 
West Penn Tr t lst 53 1960_J&D| 82%) 8334||Appalachian Power 100| 76 78 |\Consol Water (Utica) com_.100| 80 85 
W Phila Pass Ry Phila RT 7% preferred __..._..... 100} 90 93 5% a bgp 100} 80 85 
West VaLH& P 68'29_J&D) 91 96 (iliac ----| .=--|| 7% preferred._.....--_- 101 103 
West Va Utilities 6s 1935_J&J| 88 91 rizona Power_........._- 100} 1 20 |\Consumers’ Gas (Toronto) ...50\r 169%| 169% 
Westerly L & P 5 1937____J&D ==<s5 ==-s a i a 100 74 76 |\Consumers Pow(Mich), pref.100 91 93 
Western L &Pistsf 5s’°25M4&N| 99%) 100% Arkansas Light & Pow com- 109 60 64 Continental Gas & Eleccom.100) 76 78 
Western NY Utilities 53’46 J&D 88 7. 2) eee 89 90 aes preferred SP a Se 00 88 93 
Western States Gas & Electric— gseanees Natural Gas______ Told 4% 45 He — 82 85 
lst & ref 531941 opt_..J&D) --.-- .---||Arkansas Val Ry. L & P pf- i00 eeée oues Contin Pass Ry—See Phila R T 
Ist & unif 6s '47 Ser A__M&S -..| 97 ||Associated Gas & Elec com. .(t) d 50 ----||\Cumb’l 1'd Go e)P& Lt_...50\d 85 87 
wie gold Pe pet pe phen a hhG oon ddizlla. guste alia By po Pat) 7 ¢ 48 | sp toterred. =.= ----- 100} 82 85 
ern coll trg Js& 4 a-Aiken Ry 10 P00 10 *||Dayton "Bower & abe. 100} 185 195 
Western United Gas & El Co— | Prefe ABP aL 00| 14 20 Brote oS. Lg sipcitaiabes 100| 85 88 
Gen M 5s 1950________ Ary 87% 8914 Baltinore E Electric pref_..._- 50\d 43 44 |\Da -yy common.100 pec ae 
mn M_68 1950__...._. &A| 98 100 ||Bangor Ry & El Geleenan. 108 65 70 ee ee Rei. ik 
West Un Tel ear tr 53’ 38 _ os 109 101 Preferred _ .100) 99 101 ||\Denver & Northwestern Ry_100 4 7 
&RE sg'50_ MeN 94 95 ||Baton Rouge Elec Co pref_100| 86 _...||Detroit Edison.........._. 100| 109 109% 
4 s Aug 1 193 Ta RRS 111 11144) | Bell Telephone (Canada)...100\r 13544; 136 ||Detrolt United Ry____---- 100\r 27% 29 
ut Un 6sextat5%to’ ‘imen 94% cake Sigckstone Val Gas & E.___50|/¢ 72 75 ||\Dominion Pr & Tranamission100 — nee 
Northw’n gu g 4 $8 1934 J&J 94 ncpeces i te i00| 98 _...||_ Preferred en oe 
Whatcom Co Ry&Lt 5s’°35M&N 88 91 || Bleeck Ste Ful Fy—SeeN Y Rys Dominion Teleg (Canada)_-_50\r 46 jane 
Wheeling (W Va) Elec Co— Boston Consol Gas, ref. .-.100| 106 107 ||Duluth Ediso eg. lectric___.- 10 ee Be 
Ist M 5s 1941 opt.___- M&N| 9534 964) Boston Elevated R -100\z 74 75 ala a. Ree et 100| 85 a. 
Wheeling Public Service Co 2. 9 eee. 100} 93 ----|| Duluth- ‘Su rior Trac Co_..100) 15 22 
Cons Ist 6s Oct 1952___._. 744%4| 76%|| 1st preferred.._________- 100! i13 -___|| Preferr “100! 35 40 
Wheel): oa iF ac 53 g 1931___J&J 82% 84 | alee, aE. SOU seca 93 ||Duquesne'Light—-See Phila Co—- 
Wichita RR & Lt ref 5s’°32A&0 84% 86 ||Brazilian Tr L & P Ltd___.100)/r 48% 48 34||Eastern Conn Pr 7% 1st pf__100 woos -=-- 
Wilkes-Barre G&E 5s’550ptd&)| 96 97 ||B’way & 7th Ave RR—See N Y|Rys Eastern Mass St Ry,com__.100| 2044) 22 
Wilkes-Barre & Hazleton RR— & : ] Brooklyn City RR_.-.-.---- 10\d 9%} 10 EGG DOGTENIOG .. .ncacccenn 100} ‘61 62 
1st coll tre 53 1951__M&N 18/f 45 50 ||Brooklyn Edison Co. ......100] 11814) 11934) Preferred B SE ead 100} 51 52% 
Wilkinsb & E Pitts St Rv—See | Phila Clo | Sera, Manhat Tran v t c__(t)\d 23% 24\%4)|| Adjustment stock ..-100)2 31 32 
Williamspt Gas—tist g53'39F 44 ---- --- } . AOR AS eee t)id 685%| 68%||Eastern Texas Elec Co new___.|¢ 69 71 
Wilmington & Chester Traction. Brooklyn Union Gas__._._- (t)|\d 78 78\4||_ Preferred - i 0} 100 cone 
Coll tr 6s ext 1933______ A&O| 90 92 I Buffalo General Electric___.100! 15114) 153 ||Bastern Wisconsin Elec pref.100| 87 Be 
Wilmington (Del) Gas Co— Calif Elec Generating, pref.100| 84 87 ||East Bay Wat (San Fr) com_100 oem e cone 
Ist & refs f 5s 1949.._Ma&s| 86 88 California Ore Power com.100| 39 _...|| Prefe ea ae 100} 88 89 
Wilmington (Del) Light & PCo. errr 100} 9614| 98)4)|_ Preferred B..--......... 100}. .---| 89 
Ist M 5s 1960_..._.__- A&O 90 '\Calif Ry & Pow prior pref_.100' 62 65 '|East Penn Elec. Co________- (t)'d 59 62 
Winnipeg El—tst ref 58°35 Ja)" 85% 90 \\Camden&SubRy—See PS Corp| | Ist preferred (7%) ..-.--- (f)\4a 92} 96 
Gen M 6s 1943_________ M&S\" ---- 924||\Canadian General Electric_100/r —- --..|| 2d preferred (8%) oi a (t)|d 90 ae 
Wisconsin Elec Power Co— | Preferred _ r 52% 53 ||East Read’g El—see R’d’g Trac 
Ist M 53 1954 ser A__.F&A| 93)4) 9444 |Capital Trac (Wash, D C) 100 9234 93%4)||East S3t Louls & Suburban__100) ---- nition 
Wisconsin Gas & Electric— '|Carolina Pow & Light,com_100) 229 230 I Cer 100 ays ek 
Ist g 5s 1952 opt 1919__J&D) 96 Oe fh Ce 100; 99 100 ||Edison Elec Mllum (Boston)_100| 179 180 
Wisconsi i—Minn Lis ght & Pow Central Ariz L, & Pow on. . oa ... ||Eighth Ave RR—See N Y Rys 
Ist & ref 53 1944 0p'19_M&N| 92 92% || , Preferred .--...---..-..- 98 105 ||Electrical Securities, pref_..100| -.--| ---- 
Gen & ref 7s 1947_2_____ J&J| 102 103 ||Cent Arkan Ry & UConn g-0 10 91 .---||Electrical Utilities, com_._.100} 130 Baa 
Red Wing G L & P 5s 1926. 9944) ----!|\Cent Crosst RR—See Preferred - -100} 100 oe 
Wisconsin Power Light & Heat) \Central Ga Power com_-_--_- 27 35 ||Electric Investmeat Corp__-100| _50 mee 
Ist & ref 631946__..___J&D| 8644) 8814 |Cent Hudson Gas & Elec__ “100 104 106 Preferred____- _.--100| 110 a 
Ist | & d 63 1944 ser C_M&N| 95 9644||Cent Ill Pub Serv, pref ____- (t)\d 86%) 87 ||Electric Ry Securities __-___ PAY) d 14% 15% 
Wisconsin Public Service Corp— (Cent Indiana Power___.___.100| 90 91 ||Etec Storage Batt—sSee Ind & Mitsc Cos 
Ist! & re 631952SerA-A&O| 98 100 ||CentPKN&ERR—See N Y Ry« Elizabethtown Consol Gas_.100| _ 50 60 
Ist & ref 531942._._____ J&J| 92 94 |\Gentral Pow & Light 7% pf_100 88 ¥4 9214 \Eliz & Tren RR—See Pub Serv| Co 
Wisconsin Ry Light & Power— Central States Elec Corp_.- +o 43 ||Elmtra W L& RR Ist of vtcl100 9 97 
Ist & ref 53 1933______- F&A| 884) 91)4|| Preferred_..._...-_..... $9 \%| 91 |\El Paso Elec Co (Del)___-- () d 68 70 
Wiscon Riv Pr ist 5s ’41._M&N| 87 89 |\Ches & Potom Tele of Balt 3100 110 .---|| Pref ser A Sets vacees 100 on 
Wisconsin Securities Co— Chic Aur & Elg Corpvtcwi..|d ....| -.-.||_ Pref ser B_._....__.-... 100 100 ante 
6% notes 1929_______-_ M&s; 100 101 ||Chic City & Concom part cts (t)/d 14||Empire & Bog Boote Teleg_.100| 62 68 
Wisconsin Trac L H & Pow— Pref partic ctfs___-- (no er dé 2 2\4||Emptre Dist Elec, pref..._.199| 75 80 
1st M Oh Seats esnes J&J5| 9434) 96)4)\Chicago City Ry..-------- 100| ....|  -...||Empire Gas & Fuel Co, pref.100| 84 90 
aetna at pagans Capes 104 ----||Chicago Elevated Ryscom....| _..-| ---.||Erie Lighting, pret_.." (no par)|4 --- <a 
Wisconsin Valley Elec— oh gl ela _...| --..||Essex & Hudson Gas__.___.100| 116 120 
Ist & ref 53 1942_______ M&N| 91 93 New Co when, if & as iss__ 100 6 7 ||\Fatrm’t Pk & Had Pasa Ry—ee| Phila |R T 
ist mtge 5}43 1942___.M&N 99 101 ||Chicago Rye partic ctfs Ser 1__. 5 6 ||Fall River Elec Light Co. _-100 33 34 
Worcester & Conn Eastern Ry— Nr | 1 Fall River Gas Works__._ __.25'z 50 a 
Ist sf g 4343 1943_____- Ol ot %  |\Fetoral Light & Trac, com (tia 84 | 87 
Wore Con St Ry 78 1930..M&s} 70 cond, WN Mien 6 eattienceieinc. Me *, i eaieteacengipepeant 77 78 
Ist & yo : o> 1930____F& ‘ 60 ----||Chicago Rapid Transit Co— Federal Utilities._..._. .__- 100 10 nau 
Deb g 5s 1927___.._._. Mé 65 ----|| Voting tr ctfs for com stock - 6%|  6%|| Preferred. ...........-. 100| 75 ae 
Wore & Clint 78 iba. dad 7U ----|| Prior preferred._.........-.. 98 | 100 ||Franklin Telegraph (gear). 199 39 42 
Worcester Gas Light Co— . Chica 0 Sub Gas & Electric_iuc| 5 |  ....||\Galveston-Houston Co.100| 35%) 37% 
Ist M 54s 1939 Ser A__.J&J} 105 ----|| Preferred __..._...-... -100) ier Pe Eacacccacactcoset 2 75 
bs )  spepepege- J&J\ 105 ----| Chris & 10th Sts RR—Ses N Y Rys Gas & Elec of Bergen County100| _ 80 85 
Wore & So St Ry 78 1928__M&s| 75 | | Ciacinnati Gas & Electric - - -10( 73254| 83 |\Gas & Electric Securities_._100)n 150 — 
Yadkiu River Pow Ist 53’41A&0 9374) 94% |Cincianati Gas Transp_.--- “6a 105 ee 0” Re i ae 100! 65 70 
Yarmouth Lt & Power, Ltd— Cincinnati & Hamilton Trac. 100 _..-| --..|\General Gas & Elec Corp-._-(t)|4 56 58 
as ME Ge 1087... .....- A&O| 804) 83 || Preferred. . 0c} ke es Cumulative pref Class A__(t)|@ 102 105 
1st refunding 88 1951__.M&N| 97 102 |\Cine New & Cov Lt & Trac. tool 774% 79 || Cumulative pref Class B_.(t)|4@ 120 ce 
Youkers Ry—See Third Ave Ry | RR ST 106 62 % 6314|| Convertible preferred - -__-_. (t)\d 64 66 
York Haven Water & Power— : Cincitonstd Street Ry_..----- 5O0\d 334%| 34 Old cumulative pref ___-_- 190} 107 tine 
1st 53 June 1 1951_____- J&D| 96% 984) Cincta & Suburh Ret ictep__50\¢d 77%) (79 |\Georgia L, Pow & Rys com. 10 31 33 
Cons. M 5s May 11957.M&N/ 86 88 | Cities Service.............100] 14344| 1441%4]|_ Preferred._._......--.-- 10 75 78 
York Kys ist Mg 5s'370p J&D| 9134) 9234) Preferred. __-_---.---_- 100| 76% 76% Georgia Ry & HeGo staapa--10" 116%) -.-. 
bh gra yr Brees orp— BB | eeepiies 10\d 7 3 io ft. 9 een pe le 
Ist M 6s 1949... . A&kO| 96% ---- referred BB_.___-_--_- 100! 72% 7234|\Georgia Ry & Power, com. “100 63%| 65 
Youngstown 'y Ohio River— Cities Service Bankers shares (j)\4 14% 14%)| First pref cum 7%----.--- 100} 95 97 
lst M g 5s 1935 + "15 A&O|  ----' ----| Citizens Gas (Indianap) com- + d 29%! 30 First pref cum 8%-_-.----- 100} 196 108 
Youngs-Sharon Ry & L—See Pe|an-O PL Pfeferred - 103 | ----|) Second pref non-cum....- 100| 64 67 
Youngs-Sharon Ry & L—See M/#h & 5 |Ry & L//Citizens’ Pass Ry—See Phila RT | laold & Stock Toleg (guar) -- 100 110 | 113 
Zauesy Ry L&P—See Col Neu|* Zanesville ||Citizens Tractlon—See Phila Co Grand Rapids Ry. pref___..1 90 30 35 
City Pass Ry—See Reading Tr Great Western Power, pref __10 as al 97 
PUBLIC UTILITY STOCKS City Ry (Dayton, Ohio). "100 25 35 ||Hackensack Water__.....-- 35 d 18% — 
Pa is ania citing 100, 45 50 Preferred ___-. 25d 25 28 
Adirondack Power & Light- 10 32, 33)4||\Cleve Elec Illum, com_._..- 100| 162 _.--||Harrisburg Lt & Pow, pref_._50|¢d 43 46 
7% preferred__.......-- cz 96 || 6% preferred __.-.--_-_- 100| 101%| _...||Hartford Electric Light..--100| 195 198 
8% preferred. .......... 100, 105 ----||Clave Painsy & Eastern RR.100| ...-| 1...||_ Preferred._....__-....-- 100} 185 ea-0 
Alabama Power pref___.-.-- === ----||Cieveland “(Oe amimeeg: 100 89 90 ||Hartford City Gas Lt,com__.25|¢ 36 37 
Alabama Tr, L & P,com___100| 69 62 |Colorado Power.....-.---- 100) 33 35 Preferred ____- ---25|¢ 36 38 
_ pepe 10(; 80 ----|| Preferred - -100| 93 96 ||Havana Elec Lt & Power---100| 90 93 
Albany Southern RR com 10 20 22 |\Columbia Gas& Elec...(nopar)\d 4234) 4214||_ Preferred... .....-------100) 102 104 
ic <peactiseéuee 10} 30 33 Columbia, SC) Ry Gas& El-100| ....|  _.--.||Helena Lt & Ry com__-.-...-- 10 waco 
All America Cables Inc_...100| 1902/4) 106 Pref -100| 80 OR ke (es a ee 100} 20 shoe 
Allegheny Trac—See Phila Co Zi Columbus(Ga)Ei&Pow com. 139 132 .---||Holyoke Street Ry_.--..-.- a. xaos . oe 
Amer Dist Teleg (N J)_.-.100|, 95 98 || tet preterred oar Tata 100 132 .---||Houghton County Elec Light.25|4 6 = 
American Electric Power Co_50\4 62 se-cll Oe 100 "|| Preterred _._.- _.25\¢ 16 18 
PePreferreg............---- 100, 9038) 91 Columbus Ry Pow & L, com. 100 105 108 ||Houghton County Tr, com_100| ----| -.-. 
American & Foreign Power— || Preferred A_.......----- 100} 86 88 |, eee 100) sence] gece 
Allot ctfs for pf & com 25% pdj| 11934] 120 || Preferred B. . . . -_-- 100! 8044) 81%||Gouston Gas & Fuel, pret -“100 92 96 
Allot ctfs for pf & com full pd_| 119/24) 120% |Commercial al Union on Teleg (gu) 25\4 16 20 || Hudson County Gas ___- 115 118 
Amer Gas & El com_.-_-(no par) ad 94 95 || Sommonweal --100| 133 13314||[Ilinols Pr & Light 7% pref- 100 93 95 
I i cit dative maieore a 44 46 | renee 9 ‘Pow Corp - (| \dy107 108 |\[llinois Nor Utilities pref...100| 8444) 86 
Amer Gas of New Jersey - - -- 10% 105}4; 106 || Preferred._.....---.---- 78 80 ||Iiliuois Traction, com-.----- 100} 98 102 
Amer Ligtt & Traction .....-.10 136 1364 ||Couey Island & Bklyn RR- “100 31 ar ee 8 8 6 eer ee 100} 92 95 
DE ccsinecsssosoe 93 94 ||\Connecticut Ltg & Pr 7% pf- 100) 103 105 |\Ium & Power Scirttea—“100 27 Sees 
Amer Power «& Light___---- 10 375 390 || 8% preferred...........-.-.- 115 118 PR ancaasedscedes 80 nniee 
Common new......------.-- 48 49 || Connecticut Power_._.___- 100) 169 171 |\Indiana Lighting..-...-.-- 100 deoiats ini 
te oe oa 100}. 8934) 92 || Preferred.............-. 1 97 __..||Indiana Service $D, Com .209 53 57 
Optional warrants 1931_....|@ ----| --.-- Connecticut Ry & Lighting- 100 48 49 Preferred......------.-<- 46 50 
Amer Pub Serv 7% pret -.-100 8934; 90 || Preferred.......-....-..- 48 50 ||[ndiana Union ‘Fraction 272100 anne i ren 
Amer Public a Rep 86 90 Ooms Gas E t. &P (Halt) 72710 150%} 151 |\{ndtanapolis Gas....._.---- 50\d 52 rien 
7% prior preferred __-_---- 100 85 90 8% preferrod_.......--- 109 __..| 12434||\[ndianap & Southeast Tr, pf. 100 30 a. Ste 
5% partic <n aa epee 00} 72 73 1% referred____..._._- 100; _._.| 110 ||Ind Hanapolis Street Ry 2 52%| 55% 
er Teleg & Cable guar__.100) 4934) 42 | % cum pref Ser C_._.100 ..--| 106 /||{ndianap W W Sec, ~# guage 91 94 
Amer Telep & Teleg-_-_----- 127%| 127%) Contnitaated Gas (N Y). See |underN|Y City |\Ind inna Water Co pref_._..100) -..-| -—.. 
Amer Wat Wks & Elec— ||Cons Trac of N J—See Pub Serv) Corp. Interboro R T vot tr ctfs_.100| 24% 24% 
Common v t c...._.---- 100} 11844} 120 ] Internat Ocean Teleg (guar)_.109| 95 98 
1st preferred(7 %)-_.------ 100 96 96% } 
24 preferrel(S%e Tie erie 100} 88%! 90 || | 
a Parchaser ys accrued Fa yg wa 4 Price per share, by oe per cent. t New stock. hk Ex-stock dividend. & Last sale. / In London 
n Nominal. r tae an price. «Sale price. wu Ex-warrants. stock. 2z Ex-diividend. yEx-rights. t Witbout par value. 














Stocks. Par 
International . ? ae 100 
Internat Telep & Teleg.._-- 100 
Jacksonville Traction, com. _100 

| iE es LATS 106 
Jersey Cent Pow & Lt com_-_(T) 
Preferred________- .-100 


Kan City Pr & Lt lat pt wer A(t) d 


Kansas City Power Secur- 


0 RBBB (no aa d 


Kentucky Securities Oesp... .-100 
. ., eos .100 
Kentucky Utilities, pref_...100 


Kentucky 4 & W Va Pow, com.254 


SSIS EIS 100'd 
me stone vrelephone SS. 50d 
a a a da a ah ce 50d 


ae! System Transit pref... --- 
rior preferred 

Knoxville Pow & L ight pref- 100) 

Laclede Gas Light- .----100} 


i ames 
Lake Shore Elec, com_._._. 106 

First referred Ce oe 100} 

Second preferred__-_------ 100) 
Laurentide Power____.---- 100\r 


Lehigh Power Securities. ___(t)\4 
Lehigh Valley Transit, com__50/\d 


Preferred _ __-- a ns 
Lone Star Gas, new.___._...25\d 
Los Angsiee G & E Corp, pf.100 
Louisville Home Telephone_ 100 
Louisville Railway Co_-_---- 100 

gag A eS aR 100 
Lowell — a ke 25) 

, = iaigaeee 100 


Mackay Costes Misc. Cos. 
Manitoba Power Co___(no par) 
Manhattan Elev Ry (N Y)-__100 
Modified guarantee 00 
Manila Elec Co 


100 
Manufac Lt & Ht, Pittsb____ 50/d 


Marion (O) Water com__-_-_(t 
Market St Ry (San Fran)___100 
Preferred 100 


~ 


Prior preferred____.._..- 100 
Second preferred_______-. 100 
Massachusetts Gas Cos_____ 100 
GE A SEN 100 
Massachusetts Ltg Cos, com_ aN d 
6% preferred__........-. a 
8%, _- * aera 
Metrop Edison cum Toles” pf ) d 
Mexican Telep & Teleg_-_-_.-_- O\d 
a eee os dn ws stent 10 d 
Mexico Tramway___._.-.--_- 100}r 
Middle West “Duiltios 5 atenal (t)id 
a a 
Prior lien stock 


100 
Milwaukee Gas .; ht 7% pf---- 
Milw Elec Ry & Lt 6% pref_100 


ississippi Pr & Lt 8% pref_(t)\d 92 


a River Power_-_._100 
iii le gli 100 
Mobile Electric, a 
Mohawk Valley aS 100 
Monon-West Penn | PS 6%pf- 4 
7% preferred............ 
Mon ane ewes SS. i00 


ee 100 
Montresl (| Aaa r 176 
Montreal Telegraph _______- 40\r 52% 
Montreal Tramways. com. .100 
Debenture 5% stock_______- r 


Montreal Tram & Power___100 
Mountain States Pow com__(t) 
RR Aa Capel 00 
Mountain States Tel & Tel__100 
Municipal Gas (Albany) ____100 


alragansett r ectric__..... 50\d 








“100 40 
National Power & Light,com(t)|d 184 
Preferred _...._____- (no par) d 

0 


Preferred 
Newark Consolidated Gaa.210 0 
New Bedford Gas& Ed Lt Co_25 
New Bedford & Onset Ry_._100 
New sagueed eee com. .... 100 


cata aidneee ted 100 
all yg - prcterred Rae 100 
New Eng Elec Securities, com __ 


New England Power pret ___ 100 
New England Tel & £e 1___.100 


New Haven Gas Light______ 25\d 


New Haven Water_________ 50 
New Jersey Pow & L pref___100 
aT Pub Serv Com. 138 


100 
Bleecker St & Fulton F’y_100 
Bway & 7th Ave guar_-___100 
Central Crosstown 7%_..100 
Benionnes & Tenth Sta__100 
rs te & Grand St Ferry _ 100 
rand St Ferry -_ 100 
Ninth Ave guar 6% 100 


100 

Twenty-third St ee ----te 
N Y & Richmond Gas 
N Y seate eee aes.” 


EA et belie 00 
NY Telephone 644% pref__100 


Mipense © 


Lock rma ih Pow 7% pti Oo 

nt yy 7 f 100 
Ne olk Railwa * dead 
Northampton ( tRy 100 





PUBLIC UTILITY STOCKS 








Ask. | Stocks. Par.| 





~ 


83 }4||Ohio Cities Gas—See Pure Oil Col 


----||Ottawa Light, Heat & Pow.100 


.---||Pacific & Atlantic Tel (gu) --- 25) 
_...||Pacific Gas & Electric_..._-100 
35\4|| First preferred__._.__.--100 
----||Pacific Light Corporation iain ia. 
‘ a at i aba 
esee — ) ee & Teleg____- “100 


61 
dt 50% 


437%|\Paterson & Passaic Gas & El 100 
rt4F. Peninsular Telep Co com. .-100 
9% Penn Central Light & P pref - rr} 


73\%4|| 7% preferred_.....----- 
Pennsylvania Pow & Lt peat ) ad 99 
----||Pennsylvania Water & Pow-_100 


->-- 6 
94%)! Citizens Traction. .._.---- 


----||Phila Co (Pittsburgh) -_..--.-- 50 
----|| 5% non-cum preferred_.-_.50 
cum preferred_.....-- 50 
A feghen TIASEOR..nccce : 


anal Federal St & 
86 


Q\d 

d 

d 

d 

old 

ad 

d 

oid 

d 

5\d 

=== Philadelphia Rapid Transit 50 d 
Citizens Passenger guar_-_-_50 : 
21%|| Fairm’t Pk & Haddi " 
d 

d 

d 

O\d 

d 

d 

d 

d 


176%|| Green & Coates Sts ($15 pd) 50 
.---|| HestonvilleM & 7 OO..- RE 


114%) Phila & Darby Pass Ry ___-50 
----|| Phil & Gra “{ Fy ($25 pd)_50 
wooo Ly me gang a Traction. ._..50 
Rid ge Ave Pass ($28 pd) __-50 oe 155 


a 


----|| Prior pref 


i) 
an 


60 
s 109%4||Rap Tran St 
alls Power com__ (t)/d 44 


28% ot 
sel a rel eetric By. 50 d 
pt50 





North American Co 8% pref_50 


encoun odin 
ag ea ng rat 





16% |Northern N Y Util, Inc, com_25/d 


| Preferred 


00) 
.---||North Ohio Elec Corp, com- And id 
pe iy reagent naa 
i|\North Ohio Tr & L pref 6%- 100! z 


lee Ontario Lt & Pow com-_100| 


oaunl Preferred .......-- ------100) 
----|| i|Northern States Power-_-_--- 100 
| Preferred __- --100 
|\Northern States Pow of Wise.— 
4 | abe ant aaa 100) 
Northern Tex Elec Co com __100| 
| Preferred = 
|Northwest Electric__..-.-- 100 
i ER EAT = 
hasteenmars Teleg (guar).._50/\4 
\Ohio Bell Telep pret_---__- ido) 


OE eae 
lectric pref _- __-100 
Ohio Traction—Common.---.100 
a a eo 
Oklahoma Natural Gas_-_-_--- 
Omahe & Counct) Bluffs -- -- io0 
gee 100 
Ottawa Traction - iad 100 
4||Ottumwa (Ia) Ry & Lt pref_100) 


rred 
rm... Tr & Light com_-_- pe 
Ese eee 


Pawtucket Gas preferred __.100 
a ea ail 
Pennsylv Edison pref--. (no par) 


Penn-Ohio Elec Co, pref. — 
Penn-Ohio Pow & Lt 8% pf- 13° 


Pensacola Elec Co cen. 100 
ae ae os ae 100 
People’s G L & C (Chic)___.100 





Duquesne ie t ist pret “i00 
leasant Val__25 
Pittsburgh & B’ham Tr --80 
United Traction pref___--- 
reo a 23 


Continen Pass Ry {928 p pd). - 
Frankf’d & Southwark Pass 50 
Germantown Passenger --.-_50 


de a a as a 
Phil Cy Pass Ry ($22% p)- 50 





3d Sts Ry guar_._---. 50 











16: West Phila Pass guar----.- 50d 1 
9514)|Phila & Western Ry com-_---- 50 
RR aE ela 50\d 
Pine Bluff Co pref________- 100 
Pittsb & Birm Trac—See Phila 
ee es Utilities 7% pref_ -10) 4 


Pees WOe tf Otis... << ccecs 
Portland (Me) Gas amt .-- -88 
Portland (Ore) Ry L & P_.100 

erred 100 





Ist Ee acd a anddesbtekebea 100'\z 
SESSA ta: 100 

aswel Porta’ Rico i ears 100/r 

Ra i i 100)r 

Power Securities com__._.-- fp a 

Second preferred._....__. )\d 

Providence Gas___._____._- d 


Public Serv of Colo pref____100 


ies San a a RS Foc 
8 ae ee sivenauehs aa iaal” 
i ea 100 
58% Gordon & Sub ($5 pas). 38 ge 
----|} Consolidated Trac of N J.100} 39 
‘ oy Transit St Ry Co__100 
ersey Gas & Elec Trac 100 


patenie® Public Sec Ble Pow pref __.100 


Publ Service Invest pref__100 


Rea iin Traction. 


t& Lt,cl 
aay & Sans, ‘com__1 


— 





\Ohio Fuel Supply er ee -25\4 
ace Ohio Gas & 


as = 


a 


= 


me 09 
Cros 
ES 


eo 
@ 


2: 

13th & 15th Sts Pass R ---50|d 160 
----|| Union Pass ($30 5-6 )..-50) 
----|| Union Traction ($17% pd)- 50/4 39 14 


Co 
3 


4 


Public Serv Corp of N J,(no par) r 


blic Service Co of Nor Ill_100} 102% 
DEL 0 cn nouoenead (t)\d.101 
1% ® preferred... ......_. 100 

7 RONNOG. coc cceccce 100 


00;r 
Quebec i. Lt, Heat & Pow. 100/r 
allways Com mpeny yy -10\d 
—BSee Pub Serv|Co 
al ace encdsinils Oy 2 dn 
Old 95 


50\d 












































Ask. Stocks. Par 
55 | Rochester G&E&5% poet... 308 

2s, &  Rehepeaen 0 | 

9 |\Roch & Syracuse RR aed 
25 a a a 100 
667%) St Jos Ry, Lt & Pow, pref___100 
| San Joaquin Light & Power _100 
Preferred A 7%.....---- 00 

108 ! Prior preferrea_._.___._- 100 

----|Savaunah El & Pow deb stk- 190) 
Scioto Valley Trac, com_._.100 
--|| #iret preferred........-.. 
61 I 100 
73 eaeeaes Water & Power_100 
ae ae METEID im «di ipaaiieteteiind aaeel 
98 |\Slerra Pacific Elec Co com_.100 
Sh 8. Pei eee 100 
_.--||Somerset Un & Middlesex Lt 100 
||South Calif Edison, com_...100 
29 Ton SUE ccctocnona 100 
were 8% RELIES: 100 
__|\Southern Canada Power ____100 
“9 | I 100 
2 So ith & Atlan Eee A r)..25 
Southern New En p...100 
» Southern Pr & Lt com___-_-- (t)| 
-- ||Southern Otilities, com-_-_- -.- Hp 
C2945 CORI 8 
----| So Ter Gas, El & Tr—See Pulte 
-___ Southwestern Bell Telep pref100 
17 _||\Southwestern Pow & Lcom_100 
s+ 2 Ree: 100 
9014S »uthwest Missouri RR____100 
“ned Bor ings host Ey cee pref100 
----||Springfield (Mo) Ry & L, ee 
95 ||\Sping Valley Water______- 
92 |\Standard Gas & Elec com me) d 
emis 7% cum prior preferred __.100 
* 8% cum preferred__.....--- 
85 |\Suburban Electric Securs(no paz) d 
87 eet ert 100 

100 2d preferred _______- {no par)|4 

100 — or Water, L & P, com_100 
60 OS ELS 00 
----|/Tampa Electric Co_....... 100 
88 ||Tennessee Elec Power, com-__-(t)|d 

104 lst preferred (7%).___... 100 
94 1st preferred (6%)__----- 100 

100 2d preferred _______- no par)|d 

1274||Terre Piaute Ind & no eg 
ener , . ere 100 
----|/Terre Haute Tr & Lt yenet 
.---||Third Avenue Ry (N Y)-_.-..100 
51 ||\Tidewater Power 7% pref..100 
34 8% pref stock__.._._.... 100 
4514||Toledo Bowl Green & Sa, pt.100 
----|| Toledo- aaeee n prior pref_-.-1 . 

106 34 Teccity Ry fat, pref. _- 100 

— y eb. 
17 ‘|| Tri-State Telep tg Telos RD. Old 
23 pete niga 
19%4|\Troy (N Y) Gas_____- (no aa 
39 ||\238d Street—See N Y mat 100 
38 %4||Twin City Rapid Transit___100 
363%4|| Preferred_............-. 

200 ||Union Natural Gas_____.-- Qsld 
80 ||\Union St Ry(NewBed, iiuse} 100 
35 |/Union Trac of Ind, com_--_-- 100 

240 First preferred___...-.--. 106 
75 Second preferred_._...-- 100 
73 ||United Elec of New Jersey. 100 
27 |\United Elec Ry Providence) 100 
41 ||United Electric rT, pref__100 

110 |i\United Gas & Elec com.--.(1) d 
28 OE Spee pts 00 
62 United Gas & Elof NJ 5% pf- 100 
61 |\United Gas Improvement ---50\d 
mane | eee serge 50\d 

168 Mnited Till Co of New Haven_100/z 

166 ||United Light & Power com ACP d 

115 ey I ae 14 
3934|| Pref class A_........... of d 
----|| Pref class B..........-.- t)\d 
1414) United Light & Rye, com ...100 
----|| 6% fi preferred__...-- 100 
95 Seven per cent pref__-_.... 

United Rys of St ee. com. 100 
7 Preferred... <ccesescces- 100 
“United Rys & Elec(Balt) ,com.50 4 
60 United | Rys Investment Go..100 
38 || Preferred___.___..___..-. 100 
70. 2 See 100 
66 ||\Utah Power & out pret.....199 
32 ||Utah Securities Corp. ___.-- 100 
----||Utica Gas & Electric, pref..100 
12 a Ry & Power, com_.100 
46 || Preferred___.__.____..... 100 
65 |\Virginian Power Co, com_..100 
95 ||Wash Balt & Annapolis_---..- 50\d 
62% vaseerees. Sone ae 50\d 
17_ || Washi D C) Gas__--.-- 20\d 
108 7%|| Wash ( C) y : El, com_.100 
100%]| Preferred____.__.____-.. 4 





























41 ||Western Power Corp-.-.-.--- -100 
wees EES Ae 100 
118 ||Western Rys & Light, pref_.100 
104 || Western States Gas & Elec. .100 
i £ +. i-eiasgehe ose 100 
103 

102 

9234||West Penn Power, pref--.-- 
106 West P Penn Railways, of 108 
3874 bt Penn, Co com-_-.-..-.-- : = 

‘oO erred Sea ecocceenge 

105 }4|| West nia Utilities, pret... 50 a 39 


aood Winnipes Electric Ry ------ 100 
erred oi 100 


~...|| Wisconsin Edison, com... -100 
Wisconsin- Minn L&P, See Nor Sitate Pow 
Wisconsin Pub Ser Corp 6 


634 













































@ Purchaser also pa: 


ys accrued dividend. 
» Nominal +r Canadian price. s Sale price. 





4 Price per share, not per cent. 


ew stock. 
w Ex welranen. » Old } Hy a Ex-dividend. 


& Ex-stock dividend. & Last sale. 


y Ex-rights. +t Without par value. 








[Vot. 1 
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INDUSTRIAL AND MISCELLANEOUS SECURITIES 


Under the heaging ‘‘Industrial and Miscellaneous Securities’ we include all issued which do not appear under the previous two headings, namely, 


**Railroad (Steam)”’ 


and ‘‘Public Utilities.’ 


In the case of stocks, however, we put ‘*Textile Manufacturing,” ‘‘Insurance,” ‘‘Mining,” ‘‘Real Estate 


and Land,” ‘‘Title Guarantee and Safe Deposit Companies”’ under separate heads, then follow with the rest of the ‘‘Industrial and Miscellaneous.” 


NOTICE.—AIl bond prices are ‘“‘and interest” ejcept where marked “f” and income and defaulted bonds. 












































Bonds. Bid. | Ask. | Bonds. Bid. | Ask. | Bonds. Bid. | Ask. 
INDUSTRIAL & MISCELLAN|EO’S B|ONDS ||Chic Un Sta—See SteamRR bds Humble Oil & R 544s’32_J&J 15; 100 100 
Abitibi Pow & Pap 6s 1940.J&J2| 94%] 9614)|Chicoutimi Pulp 6s 1943__.J&J| 62 66 ||Illinois Steel deb 4348 1968. A&O| 94 94 
Acme White Lead & Color Wks- "| Childs Company— Independent Brewing 63"5 5_J&J 70 77 

ist 68 July 1925 to’28 op_J&J 98 100 Conv 6% notes 1929___..J&D| 103% 10856 {ndiana Coke & Gas 6s a A&O 90 93 
Adams Exp coll tr g 4s ’°48_M&§ 82% 83 ||\Citles Service Ref 7s 1933 __J&J 95 Indiana Steel lst 6s 1952_.M&N; 10134} 102 
Coll tr g 4s 1947______ J&DIf 74 75 |\Clearfield Bit Coal 4s 1940_J&J 77% 37 {(ndianap Abbattolr 7 }44s___---- 100%| 103% 
Advance-Rumely 6sDec’25M&S 97 99 ||\Clev Un Term—See Steam RRs. Ingersoll-Rand lst g 5s Dec 31 
Ajax Rubber s f 8s 1936__J&D 93% 94 |iClyde 8S ist 5s 1931 opt__F&A 91 93 1935 opt Dec 31 110... J&J 98%%| 102 
bama Cons Coal & Iron— Col Fuel & Iron sf 5s 1943_F&A 903% 92 |\Iniand Stoel Ist 68 1925-28_A&O} 100 nana 
lst cons M 5s 1933__._._.M&N lis ts ...|/Colorado [ndustrial— Internat Agricultural Corp— 
Ala Steel & Shipblidg—See Tenn} CI & |RR. lst g gu 53 ser A&B’ 340ptF&a 80 80%4|| lseté&colltrsf g 58°32 0p_M&N 63 65 
AlaskaGoldMines deb6s’25M&Sif 5% _._.|}Columbia Graphophone a 9 Stpd ext to 1942____. M&N 60% 6334 
Dev 6s 1926 Ser B____- M&Sif 5% 7%|| 8% gold notes Aug 1'25_F&A omen ....||I[nternat’] Match Corp— 
Allied Packers deb 6s 1939_J&J 72% 73 | New York Tr ctfs of dep___- ae .-.-|| Conv sf deb 64s 1943_.M&N/ 100%; 101 
lst M & coll tr 8s 1939 ___J&J 86 863% Guaranty Tr ctfs of ae ....||Internat Mercantile Marine— 
Aluminum Co 7s 1925_...M&N|  ____/s 103%/|( Somputing- sbuletine Tee | ist M coll trust 68 1941_A&0} 87%| 8834 
Ay +, 7s 1933___.-. A&O| 107% 1e7 + Sinking fund gold 68 1941. Jas 101%} 103 |\International Paper— 
4m Agric NET? lst 5s81928A&0; 99 99 7%||\Consol Textile Ist 8s 1941_J&D 79 79%|| Ist &refsf 5s 1947 Ser A_J&J 86% 87 
Ist ref sf @ 8961...«. F&A) 964 9654||Consol Coal 414s 1934 opt_M&N Sky 94 lst & ref 58 1947 Ser B___J&J dis << 
Amer Can HF 5e 1928__F&A| 100 101 1st & ref sf g 5s 1950___.J&D 88 88 }4||Internat Salt g 5s 1951 op_A&O 81 82% 
Amer Chain deb 66 1933_._.A&0O} 961%] 96%||Contlnental fee Mills Co Internat Silver ist 68 1948_J&D| 103 cance 
Amer Chicle—6s '25.'27__A&0O 98 100 Ist & ref 6 1944 SerA F& 93 93% Debenture 6s 1933____-- I&I 99 101 
SenSenChic6sJ’ne14 '29 J&D} 85 87 |iCorn Prod Re sf 58 1931- rte: 9934 ...||[ron Steambt gen 48 1932.A&0} —___- ---< 
Amer Cot Oil g 58 1931 opt M&N 90 90%4||_ 1stg 58 1934sf________ 101 101%4|\Jefferson & Clearfield Coal & Ir 
American Ice Securities— Cram Win) Sonsshipé ag bldg (ndiana Co Ist sf 581950_J&J| 91 94 
American Ice Co—R E ist & 1st 58 1929 opt ____- 98 100 ||\Jones & Laughlin St 58’30._M&N| 101%} 10134 
nsf é6s'42o0pt’13_._F&A| 103 103 4||\Crew Levick Co 1st 631931.F&A} 953% 96 \4||Jurgens (Anton) Un ppaacgerine) 
am 5 ey Corp 68’°37_A&0O|} 92%| 92%4\\Crown Cork & Seal 681942 F&A! 77 78 cony 68 1947(flat)..J&J|f 821%) 82% 
Mill 6s, 1938 _J&J; 100%4| 100%/|Cuba Cane Sug =. 78 1930_J&J 95% 96 14||Kayser (Julius) & Co— 
= female Ref 581947.-A&0|} 9454| 9454|| Conv deb 88 1930______- J&J| 99%) 100 let M ef 78. 1942_.__F&A 15} 102 102% 
lst M 68 1947 Series B__A&O|} 103%) 10334||\Cuban-American Sugar— - -Springfield Tire Co— 
Amer Sugar Refg 68 1937__J&J| 9934) 100 ist M coll 88 Mar 15’31M&S15/ 108 108% / & notes May eSan | 1 99 99 
American Sumatra Tobacco— dahy Pack sf 58 1946--J&D| 8714/ 88! meanctott Cop “J 73 '30_- 106%} 106 
74% %stftconv gotes 1925J&D| 84 85 Sink und Geb 5 5360 3 ¥44s’37_A&O| ____|s 86%{||Keystone St & Wire 88 ’'41_ “KE 101 102 
American Type Fo ders— De Bardeleben Corp— Kianey (GR) Co 744s 1936.J&D| 105 10534 
Deb gold 1926- Ss lnai cil M&N;| 100 ..--|| Ist m 644s 1925-’43_____ J&I/b7.25% 7% Kal ns ( B & R) 78 1990. M&$S| 54 57 
Deb gold 6s 1937__.._. M&N;| 100 _..-||Deere & Co 744% notes’31 M&N| 103 103 44||La Belle IronWks Ist 58°40.J&D| ___.|k 89346 
oo" old 68 1939______ M&N; 100 ....!\Dery DG) Corp 7s 1942.__M&S 72% 74 ist & ref 6s 1940_____--_- J&D; 102 103 
rit Paper sf 7-66'39J4&J|/f 47 48 \Denver Union Stock Yards— Lackawanna Steel 58 °50._.M&S|} 90%, 91 
my AN interchange ctf dep-.-. f 45% 46 First fe) Paes &J} 98%); 100 ||Lake Super Corp Inc 5s ’24_Oct|f 15 <<-- 
Anacouda Copper Mini Dewees(W) Wood Co 5s’°30M&N| 99 _.-.||_ lst & colltrgold 561944.J&D| 40 45 
lst con 6s 1 Series A__ -- F&A 98 98 {|| Distillers’ urities Corp— Lehigh tay EH & Nes tion— 
Conv deb 7s 1938_____. F& 9954| 992 Colltrevg 5s'270p'08_A&Olf __..| ____ Funding te d. 1948_J&J} 89 90 
% gold bonds 1929 Ser A bs: 103%! 103% Certificates of deposit__--_- t 36 43 || Conssfg 44s 1954____- J&J| 95 -<s- 
ead o-Amer Oil 744s 1925_A&O;} 102 102 Certifs of deposit ote. f 36 ....||Leh & W- ds. Coal See Cent] RR of NJ pst 
Antilla Sugar Co— Dold (Jac) Pack lst 68’°42_.M&N| 84 85 |i\Lioby,McN & ney 78°31 M&N/| 100 1 
lst M 7 48 1939 Ser A__J&J} 96%%| 97 ||Domin Coal 5s’400p'lU_.M&N|/r ____| 92% eos 3 Byers 5 81944_A&0} 117% 117 
Armour - Co of Delaware— Dominion Glass Co, Ltd— old 53 1951__._.F&A| 98 98 
lst M oa 1943 Ser A___J&J 91% 92 Ist sf 6s June 2 1933_.__J&D2/r 100 _..-||Uittle (A E) Co 7s 1942..A&0 97 100 
Armour & Co— Real estate Ist Domin Iron & Steel 58 1929_J&J\r 903% ____||Lorillard (P) Co g 78 1944-A&0O} 116%| 117 
gold 448 i939 0pt......J&D) 84%) 84%{|| Consol 5s 1939 _._...-. M&S} 65%! 66%/| Gold bonds 5s 1951_-__-- F&A; 97 97 
Associated Oil 6% notes’35M&S| 10054| 100%||Donner Steel 7s 1942_._.-- n= Jd 8414] 85 Lukens Steel lst Mg 8s’40M&N; 98 99 
Ame Simmons Hardw Cos Dunlop Tire & Rubber apne Cop conv 781932_.J&D{ 116%| 118 
% gold notes 1933____J&J 84 85 lst m 7s 1942 Ser A sap 95 9514||M ist s f 58 1932__J&J 80 83 
au ruit & 8S deb 7s '34_J&D nee ....||du Pont ¢: 1) de Nem Powder— Manati Sugar lst 7442 '42-A&0| 99 99 
Certificates of deposit _-- ---- 20%) 21 Gold 4 une 11936_..-J&D} 8914| _-___||Marland Oil 881931 Ser A-A&O} 105 105 
Ctfs of deposit stamped__.|f 204%} 21 |idu Pont ( +i de Nemours & Co With warrant attached _-_-_-_- 126 130 
Ati Gulf & W Indies SS Lin : Gol 1 ay 11931_._M&N/ 108 108%] 8 te 74s 1931 Series B_F&A| 117%) 126 
Coll tr g 5a Jan 1 1959_ mers) 56% 57 ||Eastern Cuba Sug 7)48'37-. wee 106%} 106% ithout warrants attached; 103%| 103% 
Atlantic Refin deb 5s 1937__J&J 9744 98%4|i|Eastern Steei 58 1931_.--- 83 87 ||McMyler Interstate 7s '43_J&D 97 100 
Atlas Port Cem Ist 6s ’°25_M&8} 1004/ 101 |iElk Horn Coal 6s 1328. Jao 99%4| 100 ||Merch & Mfrs Exch 7s °42_J&D al -<-- 
Baldwin Locomotive Works-— Empire Refg ist 6s 1927_._F&A| 10614} 10714||Mexican Petroleum Ltd of Del— 
ist sf 58 1940 pont aft’15M&N; 101%) 102 Fairmont Coal 5s 1931__..- J&J| ___.| __{_l| Convaefg 8s 1937___-- M&N| 105%| 106% 
Baragua Sug (Comp Azucarera rmers Mfg Co 7s 1943-.M&S| 96 98 ||\Midvale Steel & Ordnance 
Ba taqua) 7 8 1937__J&J 15) 102)4) 103% Federal Sug Ref 6s 1933_._M&N/ 101 101%|| Conv sf 5a 1936__.__.- MAS} 884) 8834 
Bora oy Smith Car 5s’36.J&J) ----| --__|/Fisher Body 6% notes 1925F&A) __--|s 10034//Miller (I) & Sons 78----_- 1934} 97 102 
all Corp 83 1931 A-J&J| 10314) 10334)| 6% notes 1926..----.--- F&A ts s 102%4]|Munon Coal—See Chic Ind & L/Ry p 32 
Beech Creek C & C 58'44..J&D| 92 ee TE f > meekegee F&A! 102 102 14||Morris & Co staf 434s'39_J&J| 80 80% 
Booth Fisheries sf 631926-A&0) 77%%| 80 6% notes 1928 __._._.- F&A! 101%| 102 7% % gold notes 30. _M&$S} 99%) 100 
Bethlehem Steel Corporation— Fisk Rubb Co ist 88 1941-M&S| 105 105 {||Mtge-Bond Co 4s Ser 2 66 Ase 74 ~aas 
Conssf 54s 1953SerB_F&A! 8754) 88  ||Framerican Ind. & Dev Corp— 5s Series 3 1932.......- 93%4| 944 
Con m 6s Aug 1948____- F&A| 96 96 Deb 7s 1942_--_-..-_-- J&J| 95 96 ||Nat Acme 744s 1931_-_--_- 88 89 
Cons M 6s 1948 Ser A_..F&A 96 96 %4||Francisco Su ie 1942.M&N15) 1025 102%||Nat Cond & Cable 6s “ad Ago j ern oc 
Beth St ist, 3 Sa ug B8 B-see) 100%| 101 |\Gair (Robert), 1st 78’°37_J&J| _.. \s 99 Certificates of deposit - -----.- I ----| ---- 
Beth St 08 0-F 113 115_ ||Galena-Signal Oi] deb 78°30 A&O| ____js 105%/||Nat Enam & St 1999 J&D 97 === 
Beth St ist stl ‘& ret 5 58 42.M&N|; 954) 95%%/|\General Amer Tank Car Corp— Nat Leath deo, otes "25 M&N15/ 101 101% 
Purch money 53 1936..J&J| 89 89'4|| Equiptr7%s'31SerGG.A&O| 102%) __-_-||Nat Starch ¢ “a bs 1930 gu.J&J| 95 = aan 
Beth Steel eq tr 73 1935_A&O} 10314] 103%4|| Equip 54s 1925_-_---- M&N|b 4.75| ___-||National 58'52_.M&N/ 101 101% 
Penn Mary Steel 5s 1937_J&J}; 96'4) 9734)| Equip 514s 1926 & 1927_M&N/b5.25 to %||Natomas by: 4... re. 1935..J&J| 54 56 
Borden Mills, Inc— Equip 544s 1928-1934. _M&N/|b5.40 to|'5.10%||New Eng Nav—See N Y NH &| H RR 
First mtge s f 6s 1934__F&A| 9834; 9914|lGen Asphalt conv 88 1930-J&D| ____|s 105%4||New Eng Oil-&Ref Ist 8e’31M4S8| __.-| ---- 
Boston Term Co—3}48'47_F&A| 86 87 4||Gen’l Baking ist 68 1936..J&D| 1045%| —____|INJ Zine Ist 48 1926_____- A&O|} 99 waco 
Brier Hill Steel 5348,1942..-A&0O} 9534) 96) General Cigar, gs 1 1925..--J&D| 101%] 102 ||New NiqueroS 78,1932J&J| 103 105 
Brunswick-Baike-Collender Co| = | || Serial 6s 1935.-..--_._- J&D| 101%) 102% Now River Go ms Se 1934_J&J| 87%} 90 
6% serial notes 1925.._.J&J| 100 1004 Geni iiBlee 3} 4 1942 opt Baa 83 neal rt Co 7s 1932___.-- M&S| 94 96 
awl serial notes 1926-29_J&J} 100 101 tax-ex 104%} 105 NY Brake tetes 28 conv M&N| 103% =--- 
alo&Susq Iron 581932 J&D) 91%) 94 General yo bn Comp NY Deck Co—Iist bs 'S1.F&A| 77%| 79 
e‘Deb 5sJan'26o0pt'l0-M&S; ----| -..- H sf g notes Feb 15’ 1FSA1S 106 1064||IN Y & Hob F’y 8. "46J&D) 86 snes 
Bush Term Ist 48 1952....A&O} 85% % @ notes Apr 15°:8 A&O 100%! 100%|| Hoboken Ferry 5a t 46_M&N| 86%) 90 
ns g 5s Jan 1955_- _--- J&J} 85%) 86% Conk 6% notes 1927 M&Si5 140 150 NY&NJ Ferry —ts 46_J& 6 — 
Bush Terminal Buildings Co— Gen Refractories 6s 1952__F&A| 100 101_ ||IN Y Shipbldg 1st 3s Nov 1 1946 6 79 
ist s f gold = 58 1960-A&0; 9534) 96 |iGoodrich(BF) Ist 644s 1047, J&J| 100%] 100%4||New York Steam 63 1947.M&N| 97%) 98 
ene orp— Goodyear T & Rub -M&N/| 117%] 117%||Norwalk Steel 444s 1929...J&J| 30 34 
sta&ref af 85°36 Ser A_M&N| 106% 1074 Deb sf 88 May 1931, Nea 106 | 10634/|NovaScotiaS & C 581959 J&J) 76 79 
cali Petrol 6448 1933 ..._A&O) 1005 00 %||Granby Con Min Smelt & Pow— O’Gara Coal 5s’55opaft’0SM&S| 75 80 
Gamague Sugar 7s '42.A&0O15) 94% "9434 Ist conv 68 1928SerA..M&N| 9014] ----||Ogilvie Flour Mills 6s '32..J&Djr 102 a 
em’t Ist 68’290p A&Ojr 103 Brees Dn atin outhtiten 92% wee. Beries 5 ean alatne alike r 102 esce 
Copate 8S Lines 78 1942 _M&N| 9544) 95% Cas deb 8s 1925______ M&N| 95 O6368 ° ‘ROPE. ociseccceescanee r 102 -oc- 
Deb 5s Aug 15 1943._F&A15)r 75 ----||Gray & Davis conv 73'°32.F&A) 85 90 \|Oswego my te 8s 1942- pes = clits cos 
Canadian Car & Fdy Co, Lid— Gulf Oil of Pa ae | 58 1937_J&Dis 98 |s 9814/\Otis Steel sf 8s 1941-_._-- 93%| 93 
ist s f gold 6s 1939_---_- J&D} 100 101 ||/Hanna (M A) C ist sf 7148 1947 Ber B._F&A 88 88 
Canadian Cons Rubber, Ltd— Deb g 63 i934__. eotieitiblal F&A| 98%! 99 ||Pacific Coast Co—G 58’°46.J&D} 78%) 79 
Gold 6s 1946 opt 1911_..A&Ojr 9814) -_-___||\Havana Tobacco 531922_..J&D)|/ 40 60 ||Pac Fruit Express Eq Soluth Pac|Corp 35 
Canadian Cottons 58 1940_J&J2ir 9134 ..--||Hearst Publications, Inc— Pan-Amer Petrol & Transp Co 
Canad Gen Elec 6s 1942...A&O; 105 10614||_ 1st M&col tr 6343'26-'36 M&N| ____|  __. ist lien equip 7s 1930.. F&A 104%| 105 
Central Foundry 68 1931--F&A; 92 95 || Hershey Chocolate 63 1942M&N| 10234) 10314)|Park Lexington— . 
Cent Hud St’b’t 5s Apr’33 A&O|} ----| -_-__||\Hoboken Land & Impt Co— ist leasehold sf 61448'53_J&J| 9634] 9634 
Central Leather 5s 1925__.A&Q) 100 100%||_ 1st M g 8s Nov 1930_.__M&N;_ ___- _..||/Park & Tilford sf 68 1936_J&D| 95 97 
Central Steel—ist 8s 1941 M&N| 10814) 109° ||Hock Val Prod 58 1961 opt_J&J) f 3 Penelec Coal 614s 1944 _.__F&A| 98 wane 
Cerro de Pasco Cop 83 1931_J&J)  -- - ...-||Hotland-Amer Line 68’47M&N|f 8134; 824|Penmans Ltd—ist5s’260pM&N/r 97 mnea 
Charcoal Iron of Amer 8s 1931 - 83 86 |/Holll ead (The R M)Co— Nog bd C&C Ist mot wk = opJ&J| 92 94 
Chic Jct coll tr ref g 48 '40- A&O| 83 85 Ist 78 1938____________ F&A 97%| 1021%4/|Penn Mary Steel thSteel 
Coll trust ref 58 1940_.._-A&0O; 9514! 97 ||Holly Sugar 7s 1937__.._- J&J| 96 96 14|| Pennsylvania — 
' Hood Rubber 7s 1946____- J&D| 102%) 102%|| Pa&Md Steel con g6s’25 M&S} 100%; 101% 
Hudson Nav g 63 1938 0pt_F&Aif 30 35 || Span-Amer Iron 68 1927.J&J| 10144) ---- 





» Basis. / This price includes ames interest. 


k Last sale. n Nominal. 


r Canadian price. 


# Sale price. 
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{NDUSTRLAL AND MISCELLANEOUS BONDS AND STOCKS [Vot. 119. 


NOTICEB.—AIl! bond prices are “and interest” except where marked f and income and defaulted bonds. 



















































































































































































Bonds. Bid. | Ask. Bonds. Bid. | Ask. | Bonds. Bid. | Ask. 
Phila & Read C & 1581973 .JJ&\s 99%\s 100 wa y (Cal)— Univer’! Winding Co 7s '37_J&J 99 102 
lips Petroleum Co— al notes 1925_._.__F&A| 100%} 101'|Utah Fuel—See Denv & RioGr, |p. 32. 
‘¥ 7}4s'’31(with war)A&O| _- onan bof owrial notes 1926_...F&A/ 100! 101 4||Utah-Idaho Sugar Co— 
nowt warrants__-_--.- 103 ate aa 5% serial notes 1927__..F&A| 100%} 100% lst M serial 76 1925-30__J&J| 10144) 102 
Pierce-Arr Mot Car 88 °43_M&5S 86% 86% 5% serial notes 1928_._._F&A| 100%] 100%'| Vacuum Oil Co 7% 2 Be. 106%| 106% 
Pierce Oil 8s Deci5’31_.J&D15; 100%) 101% 5% serial notes 1929__._.F&A; 100 100 %'|| Vandalia Coal ist "30 0op_J&J ae sane 
Pillsbury Flour Mills Co— 5% serial notes 1930__._.F&A 99%| 100% '|\Van Slyke & Horton 78___.1938' 103 104 
ist M 68 1943_.......-A&O 98% 99 5% serial notes 1931_._._.F&A 99%| 100% |Vertientes Sug ist 7s, 1942_J&D 9344 93% 
Pittsb Brewing 6s Feb 4 49 _J&J pia .--|| 5% serial notes 1932_...F&A| 99%| 10014||Victor-Amer Fuel Ist 6e’40 F&A) 41 ele 
Pitts Coal deb 5s July '31_M4&S amr ee 5% serial notes 1933_..-.F&A} 99%) 100%) vices Fuel ists fg 5s 1953_J&J 55 57 
Pittsburgh-Westmoreland Coa! Standard Otl of New York— nia-Carolina Chemical— 
lst 8 58 1947 op____MAN 89 91 7% eer g deb Jan 21925_J&J2| 100%%{| 101 | viet te 1947 SerA _-.J&Dif 60% 62 
Pleasant Val Coal 5s 1928_J&J 97 .---|| 7%serg deb Jan 21926_J&J2| 105! 106 Certificates of deposit ___- f 58 62 
Pocahontas Consol Collieries— 7% ser g deb Jan 21927_J&J2| 105 1054) Certif of deposit stamped__|f 54 57 
lst gold 58 1957 op__-.-- J&J| 92%) 93%) 7% sergdeb Jan 21928.J&J2| 10514) 106 || Sfconv 743 1937 Ser A-J&J/f 30} 31% 
Port Arthur Canal & Dock— 7% ser g deb Jan 21929_J&J2) 106 1064) Without warrants attached|f 304%! 30% 
lst 68 1953 ser A____--- F&A 97% 98% : ser g deb Jan 21930_J&J2} 105%) 106% Certif of dep without warrants f 30 ae 
Porte Rican-Amer Tobacco Co _ ser g deb Jan 2 1931. J&J2; 106 106 || Ctf dep with warrants. __|f peere 29 
bds May 15'31_M&N15| 105 suet 4% g deb May 1'33._M&N/ 107%) 108 'Va Ir Coal & Coke 53 '49 M&S 89% 91% 
Porat Riv Co 68 '25-'27_J&) 99% ESE: Sten Steel Wks ist 5s '28_J&J 99% __--||Ward Baking 63 1937__.J&D15| 100%| 102 
Power Corp of N Y 648 '42- 4100 99 101 |\Standard Textile Products—— |Warner Sugar Ref 78 1941__J&D} 100%4; 101 
ist M sf 6s 1942______ M& 94 96 Ist sf 644s 1942______- M&S 94 98 || ist & ref 73 1939 Ser A__J&J 90 90% 
Pressed Steel Car 5s 1933-_ Mies 90% 91% Steel Co of Can 68 1940_._J&Jr 103 .---||Wayne Coal 6s 1937_..-.- M&S 32 nahin 
Producers & Refiners Corp— \|Steel & Tube Co of Amer— |\WebsterC&C list g 5s"420p MAS; 91 3 
8s 1931 (with warrants) J&D; 113 116 | Gen m sf 7a 1951 SerC__J&J} 106%) 10614 |Webster Mills 6%s 1933__.J&D,| 103%) 103 
Without warrants attached__| 109%! 11014|'Sugar Estates of Orlente— West Ky Coal 7s 1944___M&N| 9944; 101 
Punta Alegre Sug #f 78'37-J&J| 1038/4) 109 | Ist s f 78 1942_ _M&S 944%) 94% Western Elec deb 5s 1944-A&0O; 9814) 985 
Pure Oil Co 64 % notes ’33,.J&D 95.14 95% \Sun Cos 'g deb 63 1929. -M&N| 9934) 10014 | Westinghouse Elec & Mtg— | 
Remington Arms 6s 1937. M&N 94 94 14 Sun Oil 6% g notes ’25- J&D 15 109%), 101% 7% gold bonds 1931_.._M&N; 108%' 108% 
Remington Typewriter— | Debsf 5% 4s 1939___.-.- M&S 99% 99% Wheel’g Steel 6% notes ’26_ J&J| 100% 10114 
Peist M 68 1925-1926.. _J&J| 100%) 98 | 99 Whitaker-Giessner Co 5s 41A&0O; 91 home 
Republic Ir & Steel 5s "40 A&O 95 95} 4|\Switt & Co lstsfe@ 5s’ 44 J&d 96%| 964%! Istsfg 68 1941__.____. A&O|} 101% hin te 
ef & gen 54s '53 Ser A_J&J 91% 91 af 5% sf g notes Oct 15'°32_A&0 95 | 954), Wickw Spencer Stasi 78 °35 J&J 7. . we 
Riordon Pulp & Paper, Ltd— fer harton I & S— ||Willys-Overl. 1st 64s’33_M&S 99% 99% 
[st 63 June 30 1942_.J&D30\r _-_-- Pe eX | eee M&S, 89 93 || Wilson & Co Ist 6s 041... O00 874%4| 87 
Robbins & Myers 7s 1942_J&D 76 79% Ist & ref 744s 1946 Ser A_J&J 89 | 92 Conv sf g 63 1928___._-. J& 50%) 51 
Roch & Pitts C&I 5s 1946_M&N 90 ..--|/Tenn Coal I & RR 5s 1951_J&J} 10134) 102 || Convsfg7%s esi --- Fan! 52 | 53% 
Ist sf g 444s 1932 opt__F&A 98 ._.--|| Ala Steel&Shipblidg 63" 30J&J; 101 | _---- || Winchester Repeating Arms— | 
Rocky Mtn Fuel 5s 1943 _____. 55 60 |/Tenn Cop Co conv 68'25.M&N) 10144; 102%)| Ist gold 744s 1941_____- A&O; 10134; 102 
ers-Brown Iron 5s’25-40J&,J er ___.||Tidal Osage Oil a f 78 '31_F&A| 104 | 10454|| Woodward Iron 5s 1952___-J&J| 85 | 86 
en & ref 7s 1942_____ M&N; 7444] 764||Tide Water Oil 6448 '31_F&A15| 10334) 10344' Youngst Sh & Tube 63 1943 J&5; 9514) 95% 
St Joseph Stk Yds 4448’30 J&,) 89% _.-.-|/Traylor Eng & Mfg 8s 1936_-_-- Nhe, ae ti 
St Lawrence Pulp & Lumber— Tubize Artificial Silk 83 '43_J&J| 103 | 105 
ist M 66 1025.......... P&Alf _.-- _.--|}Union Bag & Paper 6s '42 M&N 93 4) 94 EXCHANGE SEATS. 
Ist m 6s 1926-1929____- F&A'f -..-| -.--||Union Oll Co of California— 
ist m 6s 1930-19%3____-_ _ Ty ee ..--|| First Hens f 5s 1931 opt- pas 9914; 99% No. Last Sale| $ $ 
St Louis Brew Assn 53 1939 J&J ah .--|| 63 May 1 1942 Ser A....F& 102%} 103 N Y Stock Exch__1,100 $83,000} ---- oene 
St L Nat Stock Yds 48 ’30_J&J 92% 94 "| fl) ee Rao 101 101%4||N Y Con Stk Ex. 425 50 00| coset —_ 
8t L Rocky Mt &P5s’55stpJ&J) 76 77 Serial 63 1926_.......-- A&O} 100%| ----||N Y Produce Ex.1,800 1,200) 1,000 1,200 
Saks & Cos f 78 1942_._.._.M&=| 105%! 106%%||Union Steel Co Ist 53°52 guJ&D) 107%; ----||N Y Cotton Ex_. 450 31.000) 28.000, 33,000 
Securities CoONY4%consM&S| 54 ..--|}/Unton Tank Car Eq 78'30_F&A| 104 4%| 104%||NY Cof & Sug Bx 323 6.800, 6,700, 6,900 
Sen Sen Chiclet—See Amer Chic)le— United Drug con 8s '41 J&D15| 115} 115% N Y Curb Market 550 6,000) 4,000, 6,500 
Sharon Steel Hoop 8s 1941- M&=| 102%%| 103%4||/United Lead deb 58 1943. _J&J gia .---||Baltimore Stk Ex 87 2,000| ---- anaes 
Shawsh Mills 7% notes’31A&0} 104 10444 United Oil Producers Cor Boston Stock Ex. 140 7,000, 6,200, 7,500 
Sheffield Farms Co— Ist 8s July 25 193}. - &J25s 34 's 35 |\Chic Bd of Tr’de_1,592 8,100) --.-- pies 
Ist & ref 644s 1942____- A&O| 104 104% ||United Steamship 6s ’ _M&N 9274 93 |\Chicago Stk Exch 250 5,500 aa, 
Shults Bread Ist 68 1940._M&S; 95 98 ||\United Stores Realty Bike A&O} 101% .---|/Cincinnati Stk Ex 35 4,615 amall Din 
Binclair Cons Oil Cor US Env Ist 5s 1924-1934._J&D 95 .---|(Cleveland Stk Ex 36 3,000 ened inns 
ist l coll 7a ser A 1937_M&S15| 89% 89%||U 8S Finishing con g 58'29._.J&J| 98 ....||DetroitStk Exch. 50 4,000 eee akin 
1st lien coll 64s’38SerB_J&D 84 84\4)||U S Rubber 74% notes ’30F&A| 104 104%) Los Ang Stk Ex... 394 4,500 sano) 6500 
ae rr Crude Oll Purch’g Co— lst & ref 53 1947 Ser A__J&J| 84%) 84%)||LoulsvilleStk Ex. 29 #1,200 panied eerie 
Hg notes Apr 15'25A4015| 100%| 1003%||U0 S Smelt Refg & Mining— | Minn ChofCom. 587 3,300) 3,300, 3,500 
68 b 15 1926 Ser B__F&A15|} 100%! 101 Conv 6% notes 1926_._._.F&A| 100% _----||Montreal Stk Ex. 69 17,000 ates eeee 
Sinclair Pipe Lines f5s'42A&O|} 83%) 84 ||United States Steel Corp— New Orl Cot Ex.. 500 10, 150) 10,000, 10,250 
Steel Ist 7s, 1937__._M&N|f ___- 45 Coltrsf5s Apr’5lop’11 Var, 106%) 107%4!|\New OrlStk Ex.. 70 700) 700 900 
Bloss-Sheffield Steel & Iron— Coltrsf5sApr'’5lnotop Var 106} 107 %'||Phila Stk Exch... 206 2, 600) eaeai 2,600 
6% sf gold notes 1929...F&A|) 101%) 101%|| Colsf2d5sApr’630p’13M&N 104%! 1047 | Pitts Stock Exch. 115 2 :000) 1,500, 2,000 
vay & Cie 6s 1934____- A&O 1005¢ 100% iSt Louls Exch... 50 1,700 0 cece a ahaa 
uth Porto Rico Sug 78'40J&D| 101%! 1021 | (SanFr)Stk&BdEx 52 22,500) -.--| -.-- 
Standard Mill ist g 53'30._M&N| 99% 99/4) || Wash’ton Stk Ex. 40 500) 500 750 
b Basis. / This price includes accrued interest. & Last sale. » Nominal. r Canadian price. s Sale price. 
! 
Stocks. Par| Bid. | Ask Stocks. Pa:| Bia Ash. || Stocks. Par| Bid. | Ask. Stocks. Par) Bid. | Aek. 
TEXTILE MFG. Per |share | Per |share. Per \share 
STOCKS. Dartmouth Mfg LowellBleach(M)- i) 122 124 ||Ponemah M(Prov) iin 120 a 
North. Mills. Par Pe: |share Corp (N B)_.100] 143 148 Luther Mfg (FR)_l| __..| 150 Preferred _- iln 100 ie 
Arcadia M__..__-. 43 45 Preferred..__.100) 85 90 man Mills (M)_ ’ 113 120 ||Potomska M(NB) 1 102 in 
Acushnet Mill ‘poe 110 .---|| Davis Millis (F R)_: 98 101 anomet M (NB) I 54 58 (||\Quissett Mills OB)! 180 190 
Am Linen(Fall R) i) 45 ....||Davol Mills (FR)-_ : 70 __.||Mass Cott Mills__! 127 131 Preferred. .__-- 100 Seca w 
American g-100) 83 86 ||Draper Uoep.- 100 153 155 ||Mechanics’ M(FR)/ aa 75 «=||Rich oor i 
Preferred__..100| 77 80 DT abt Mis Maas) ----| 42 ||/Merch ie te )--l] 120 127 Co (F R)-_--.100) 100 105 
Amoskeag Mfg (vol- Edwards fg(Me) | 8 90 |\Merrimac Sagamore Mite 
untary assn)_ ny 68 70 \|Esmond M(RI),p 97 oe Mass) - #100 109 112 (P R).......100| 250 dathine 
Preferred. ___ (t) 75 ..--||Everett M (Mass) / anet ae referred_...100) 75 81 |\Salmon fie Mfg 
Androscog M(Me) /| 120 130 |\Fairh Millscom 100} -._-| 62'4||Middlesex Co yy eee Pe ll ele ee 
Aapetes o(Mass)/| 630 660 Preferred_._._.100} __._| 58 ||Mt V-Wood Mills Saaconnet M(FR) / 3 sane 
Arkwright M(FR) {| 25 .-..||FarrAlpaca(Mass) (| 185 190 (Balt) v t r_.100 8 10 |\Sharp Mfg(NB)--i) ..-.| 58 
Ar onM (Mass)!} 97 101 |\Flint Mills (F R)-_i| 120 .---|| _ Preferredytri00| 5414) 55 Preferred - - - 100 65 75 
| Aad 80 95 ||Franklin Co wie- 1} 200 .--||Narragansett Millis Shawmut Cot M | 
ood Be y --l| 220 235 |iGosnoldM ( at - (4. ee: 90 F R) ae 150 | died 
t ones Sao Preferred ___.._- 84 .---||\Nashawena M_100) 117 120 referred_...100) 95 aes 
i A rr okt ® ----| 100 ||Granite Te l 70 .---||Nashua M (NH)-_-! 74 78 ||ShoveMill (FR) 100 55 che 
yt I Cot Mig. Gt Falls Mfg(NH)i| 26 .--|| _Preferred_...100} 95 100 ||Skenandoah Cotton | 
Mass_.i} 133 136 ||Grinnell Mig@ NB)ii ___.| 135 ||Naumkeag (Mass) Co (Utica). _.100 a 
B x “HarttCarp’ t i d 106 108 | HamiltMfg(Mass) / 47 ..--|| Steam Cot Co_.l| 187 191 |iSoule Mill(N B)_-l) 175 | _.-. 
referred.._.100] 100 ..--||Hamilt W Mises) - 85 89 |\Naild Mills (NB)_-i| 210 .---|\Stafford M (F R)- a 
Booth Mfg (N BI 147}4| -.--|| Harmony Mills nde 100 103 ||New Bedf’d Cot M/| 105 ...||Stewens Mfg (F R)/| 105 | a 
Preferred .___- 110 seo Hotmesrey pat B)l| 125 140 Preferred. ____- 97 _.--||Taber Mill (N B)-d| 103 108 
Boott Mills (Mass) 112 ..--||Hill Mfg Co (Me). 4) 105 110 ||New Eng Sou <— 8{| -.-.-||Tnorndike (Mags)-| <.-.) -.-. 
Border ay St 98 101 Holmes Mfg(NB) ; se Preferred ____10 40 ...||Tremont & Suffolk 
Boston Mfg pref_./| 95 100 ileal 108% ..--||Newmarket Nit M (Mass)... . > Meee. 8) 
Bos Duck ie 90 fe HomeBlenbeDwy 2 See: 5 | er 7 ---|k 140 ||Troy Cot’ wees 
Bourne ok (Maes 140 147 referred - oS 30 ail Nonqultesp(NB) 64 _.--|| Mtg (FE .500} ....| 325 
Bristol ait (NBY Pes 180 ||Kilburn M 155 | 170 |\Osborn Mills(FR)_!) 65 377| UaionCot MtFR). 1 120 | -... 
Butler Mill (N B)-. } 127 132 KlagbniipM | FRY 1 142 .--||Pac Mills (Mass)_/} 8214) 83 /||Utica Knitt Co_100) —----.} 8 
Cabot Mfg_._____- 90 .-||Lancas’r Mass) | _..-| 102 ||/Parker Mills(FR).i} 20 30 || Preferred_...100) 85 92 
Chace Milf Malls ioe sas) 57 Preferred....100) 95 100 Preferred _-._--_. -.--| 75 |\Utica Steam & Mok 
Chariton M 130 135 |\Laurel Leake com-- ee 25 ||PepperellMfg(Me) i} 120 124 Val Cot Mfg_.--i) 114 120 
Chicopee (pt) i ---|| Preferred. ...._. 75 ..--||Plerce Mfg(NB)-_-!} 425 .---||\Wampanoag Mills 
ty itecr RN ey 140 | 128 [Eicon Mtg CPR) 97 | 222|Posmose miccray | °°] aslywoaetiaseaeay 53 | 98 
e 1 14 acoln ..--||Pocasset } ( 1 a 55 ||\Wamsutta M(NB 5 98 
Cornell Mills(F 115 130 ||\Lockwood Co(Me)!l) 95 105 . , ian 
| 
H 
b Assessment paid. ¢ Par value $700. 4 Price per share, not percent. A Par value $1,000. & Lastsale. | Par value $100. m ist install. d. 
® Nominal. r Canadian price. «Sale price. New stock. zEx-div. yEx-rights «z Ex-stock div. +t Without par value. - 
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Stocks. Par) Bid. Ask. | Stocks. Par| Bid. | Ask. Stocks. Par.| Bid. Ask. Stocks. Par | Bid. | Ask. 
Per \share. || Indianapolis— Per |share. | Per |share. Am share, 
Weetamoe M(FR).!| ___.| 75 (Sterling Fire....10\d 10 .---||Cerro de Pasco. (t)} 4544) 46 |ITITLE GUARANTEE & 
Whitman M (NB)_/| 139 ae | \|Chili Copper_.-.25| 3234) 3234 |SAFE DEPOSIT 3 TOCK| 
Winnsboro M pf-_-i| 101 | 102 || Louisville. Per \cent. Chin » Copper ___4 19 21 Per share, 
York Mfg (Me)-_-.-/| 113 118 ||Liberty....---- 50| 200 ----||Consol Copper_-_-.1 3 3% |American Surety .5u d 110 | 115 
Con Min & 3m_100/r 44 4414 |Boud & M Guar 100; 338 343 
Southern Mills. Per |share. Minneapolis. Per jshare. |\Cop Range Con 100} 22%; 23 ||Chica o T & Tr.100 0| 342 aoe 
| Nor’west F&M 100; 185 190 ||Crowo Reserve__.1\r 46c. 48c. City8D (AIDNY) 109 170 175 
AbbevilleC M(SC) !| 110 115 | \|Davis Daly Cop_-1 Columb! & Title 
Amer Spinning Co_| 250 265 | Newark. Per |\share. || Stamped ....._- 4lc. 45c. i. ashington 8% 9 
Anderson M(SC) 106 108 American. anism ill 5} 20%) 2144|DeBeers Con M 19%! 20 |iFi elity&D(M¢ ). bo 4 87% 88 
Aragon Milis______ 135 145 /|\Firemen’s_._..-- 50; 200 .---|Dome Mines ---(1) 15% 15%|Kentucky Title Co 
Arcadia _— cana 100; 250 260 Prudential Life_.50} 450 ----|j|East Butte..... 4 444 Preferred. .__100 90 | -s-0 
Auguste Fac (Ga).l) _...| 40 Federal M&8Sm_ i00 10 1344 Lawyers’ M Co. 100 0) 170 175 
ton Mills(SC).i) 62 65 New Haven. Per \share. Preferred....100) 49 Louisville Title. 100 18234 ___. 
Ss 6 ouskitin 90 93 (iSecurity Ins....25) ---. .---||First National Maryland CasCo25d 80 81 
Bibb Mfg-_-.---- 100} 180 185 Cop ($3 75 pd)_5 36c.| 38c. |i|MortgageBond_.100| 113 120 ° 
eu "ae 104 106 New Orleans. Per |share. ||Franklin ....-.- 25 55c.) 75c.|iNat Surety Co.100| 163 166 
la an 100} 111 114 ||Lafayette.......50) 241 ----|/Goldfield Consol New Amsterdam 
Brookside Mile 2”) ae Mines_.......10/s 5c.}s 6:.)| Casualty (Balt)10d 40 40% 
Chad wick- New York. Per jshare. \\Granby Cons M 8 | N Y Title&Mtz.100| 243 246 
og —— 25; 18 21 ||Amer Alliance..100) 365 aoodl @P sesestiee 100} 17% #£18%|RET Ins(Wash)10u| 145 165 
Chesnee M-.-_-__-- 130 140 /||Bankers & Ship.100) 185 ----||Granite-Bi- Metalic | it Ins&Gu(SanFr)| 190 ideo 
Clifton a Mg SC C). 135 140 ||\City of N Y....100; 227 230 (St Louis)_...10 sees 25c. TtleGuTr( tL) 100 ose 40 
Columbus ig (Ga) =) 132 140 |'Commonwealth.100) 300 ---- |Greene-Cananeal00 14% 154410 8 Casualty_..100| 225 atte 
Converse ‘an Ala) 118 121 |\Continental----- 25d 92 97 ||Hancock Cons_..20} 90c.| 1 \)USFidel&Gu(M)50| 156 157 
Dallas Mf. 150 155 ||Fidelity-Phenix_.25.d 130 132 ||Hollinger Mines__5)r 14.80 15 lv 8 Title Guar.100) 185 195 
Darl’g’n} ” 87 90 |\Globe & Rutgers 100) 1050 1150 ||Homastake Min 100 46 | 47 
Drayton M1 100 _...|\(Great American 100) 255 259 ||\Howe Sound Co_.1 2% 24%\INDUSTRIAL & 
Dunean___..-. “400 96 100 ||Hanover.......- 50 d 128 135 ——- Cons. | MISCBELLANBOUS 
Eagle & Phenix PR csectsees 100| 343 347 C »pper..--.-. 2434; 25 Per ' share. 
ills (Ga) -.--- 165 170 |\Lincoln......-. 20\d 69 71 Island ye Goat 1 z 128 129 ||Adams Express_ 100 86% 89 
Enterprise Mf(Ga) 85 95 |\National Liberty 50)d 205 ----|| Preferred ...1|2 95 97 ||Adv’ce-Rumely.100} 10 10% 
Gaffney Mfg (8C) t} 94 97 ||Niagara.....-.-- 50\d 155 159 |\Isle Royale Cop.25) 14% 15 Preferred..-_100| 37 41 
 eatiade eas 129 132 |\Northern_--.-..- 100} 215 225 ||/Kennecott Cop- ) 4644 465%'lAeollan-Webar— 
Granteville Miho 150 ..-.||North River....25/d 68 ----'|Kerr Lake.....-. 1% 2 Piano & Pian_100 11 15 
Greenw’dCM(SC) | 400 _...|\Pacific Fire_...- 25|\d 130 ----'|Lake Cop oe 1% 2 Preferred....100| 65 68 
Hamrick --....--- 145 150 ||Rossia Ins_....- 25\d 94 94% |LaRose Mines Ltd 5 4c.| 6c.|| Air one d 85% 85 
Jackson M-_.....-- 200 _...||Stuyvesant._..100} 130 ----||La Salle Copper. 25 2 244'| Ajax ae well ai d 9% i) 
Judson .......- 100; 159 162 ||United States...20\d 90 100 | Magma Co 8 34%; 35 ||Alabama Co Fa Sve! 65 
Preferred._..100) 103 105 ||Westchester..._. 10\d 41 42% peanen, ¥ 1%! 15 lat Sieg io tintan “100 83 es 
King,JP,Mfg(Ga) : oo Beeere ass Cons._...-. 1 | 1 2d pref_._... 1 62 65 
Laurens C} eee 145 ..--|| Philadelphia. Per |share. May! lowerdldColas 2 2)4|Albany Com...100| 65 75 
Marion Mills...100) 125 136 ||Alliance of Phila.10) 3644 37 ||McIntyre, P’pine.6| 15% 16 aon N Y) Safe 
MarlboroCM(SC) i) 59 61 ||Fire Association.50) 465 | 475 ||Miami Copper.._5 21%| 22 &Sto @100 160 170 
Mass Mills_..(Ga)| 137 142 |\InsCoofNA_..10) 5944 659% |Michigan____._- 25 a var ale Chem 
Mills Mtg Co(SC) "|| 285 __..|\InsCoState ofPai00| 175 | ----|Monawk....... 25} 31 it =. PRs 73 73% 
Monarch CM (SC) 130 135 Lumbermen’s -..25, 100 .---||Motherlode C_- (1) 7% 73 Preferred hee a 115 ; 116 
NewberryCM (SC) 125 127 | People’s Nat Fire_-| 27 32 ||Nevada Cons Cop. 13% 14 'Atited Pack new. (t e--s8 5& 
Orr Cot M (8C)--1 Lil 113 Phi ss) eee 10 --.& 1044 |New Cornelia Gens 20 20%4'| Prior pref_..100\s 42443 44% 
Pacolet Mig (SC) I 205 207 |\Reliance....--.. 50; 100 | 102 ||\New Dominion A 1 1% 1% | denilor pref..100| ----; —.-. 
Prefe --.-100 103 105 [United iremen's 1 810 __.J'k 15 ||New River Co_.100) 35 38 4! Alit-Chalmere Mfg 
Phillips Buttorff M 1; 160 170 |\Victory ....-.-- 50} 98 | 102 Preferred_...100} 63 65 Common ....100; 69% 61 
Piedmont Mfg (SC) t 129 131 | Nipissing Mines..52 6 6% Preferred_...100) 9734 99 
Poo. +4 »Mfg(SC) 1; 124 127 || Providence. Per \share. ||North Butte_.._15 3% 4 =" mn Sates (t)\d voor uhes 
hap ne 100! 95 98 | Prov Wash’ton..50) 290 ----|North Lake.....25 20c. 25c.|| Pref 100 sae iene 
Diversidad Dan Riv! 228 231 | Ohio Copper. ...10 1 1%\Amal mg com. 1) d 3.50 
Preferred....100, 104 ----| Richmond. Per ‘share. |\Old Dominion Co 25 19 21 | First pref_...100| 92% adi 
Riverside M -. 12.50) 9% 10 |\Virginia F & M__25 90% 94 ||Ontario Sil Min- (t)| 5%! 6 Am | ri Chem. 100 12 12% 
Saxon age ~..100| 101 105 Deposited stock- 91 95 ||Park City M&S..52 4%: 4% eferred....100) 33 34 
| ee ass (Ga)--l| 63 67 | Pit & MtShastaCop 6c. — Ls, Bakery..100) .--.| 48 
lis(SC) 1) 150 155 || St. Louis— Per |share. '|\Pond Creek— Preferred.__.100' 90 95 
sae ain anaiedl 25, 32 34 |\Cent States Life._5 12 14 Pocahontas -..-.. 14 14%||Am Bank Note_50d 135 140 
Union uffalo M__| 65 70 ||\Continental Lite-- | 19 21 | MBCY ..se-= 25 18 20 Praferred_____ 50d 54 oe 
ist pref..... 100, 94 95 |\MissouriStateL.10) 33 35 | Baad eg eat 303 32 ||Am Beet Sugar_ 100 40% 41% 
2d pref ~----100} 55 57 |\Internat Life....50, 60 63 Cons Co teh 12 Pceferred_...100! 72 74 
Victor-Monag Co- Hl 105 106 ||Standard Life..-.-- 2 4 St Joseph “10 3044; 30)4)Amarican Book. Ars ae | 115 
Preferred - ‘ 108 110 || Bt Mary’s Mineral- | Am Bosch Magn(t})d 28 
WareShoalsMtg ido! 175 195 || St. Paul, Minn. Per ‘share. oo ey 33%! 34%'|Am BrakeSh 1 F(t) d tg 83 
Webb Mfg (Nash) !) 20 40 | St Paul F & M..254 75 85 |iSan Loy 3c. 4c.|| Preterred___.100 0| 103 107 
West Point Mf 100) 120 125 ! Seneca Gop Gora" 1% 1%4'American Can_.100) 1 28 3. 128 
by on ae 106 108 || San Francisco. Per share. ||S3hannon_ -_----- 0| 80c. 99¢ .| Pr sferred _ . -. 100| 115 | 115 
Woodruf 100 160 170 | Firemen’s Fund 100; _...' 360 ||Shattuck ArizG@op 10) u 64%'Am ‘ar & Fdry 100; 165 165 
Woodside Cot M_-! 112 115 |Home Fire & Ma | \South Lake.....25) 265c. 75c.| Praferred....100, 119% 121 
Preferred ....-- 92 OS f BB. ccncosucues 24% 25 |iSupertor & Bost_10! ----| ----'Am ‘Jaramel___100 S | 12 
| 7 'Supertor.....-..25) 1%  1%| Proterred.-..100 52 | 60 
Canadian Mills. Canadian prices Springfield, Ma ss. || fennessee Copper | ol Am Chain, ClA.25d 23% 23% 
| | ‘Springfield Fire &| || & Chemical -(t) 7% 7%'Am Cniele_.--- (t)d 32 | 32% 
Can’n Connecticut | Marine....-- 100, 325 328 |lTonopah Belmont. 1 ve %| Pveferred....100, 784% 85 
Cum pref -_...100 cere envied | Tonopah (New) z 1% 2%6'Am Sigar.. ...100 75% 77 
Can Convert, Ltd. / 79% 80 | Washington. | Per share. ||\Tougpah &xt Min * 3% 334| P-sferred____ 100 84 | 86 
Can ceeeeaas. Ltd_!) 103 , 104 American. ...-.100) 200 | ----)|Trinity Copper...5 46 | 48 |Am Joalof NJ_.25d 64 secu 
Preferr cieteia il -o--| 90 |'Cor corsa - . . esa San | oo--|(ruolumne...._-..]} oe -- Am Jotton Ofl_ 100 
Domin Text. Ltd(t)| 63 | seat Fiveman’s ......20) 18 ----|Up Verde | ~BUc| 26 | 261%4| Com ett dep___- oe rae 
Preferred - ----- i 109 \Natioual Union--5| 10% ----|Utah-A vere 2% 24’| Pref ctf dep____. sons] cee 
Montreal Cottons. |) aiihanai 2 | Utah oon a oe ttoaall Am 3: ced tindem.25d -—----' 35 
Preferred _...-. 1} 106 | ....|| Wheeling, W.Va. ‘tat Copper Coa id! 75% 76 “Am syanamid.100, 94 | 97 
Penmans, Lid-.-.) 145 | 148 |Wheellag Fire I 100; 1... k 150 ||Victoris.......-25 50..|  75¢c.'| Pe-ferred_...100' 75 77 
Preferred. ....- is ee Wizona ... ...20| 30c.! 35c./Am Urug Syod..10d 5% 5% 
| “MARINE INSUR- HWOlVOrine...2-<80), <e=<| ene Am “xpress_. _100! 118 | 120 
INSURANCE || ANCE SCRIP. W yandot_._-...25) 20¢c. 25¢ Amn Fork & Hoe.100 —S 
STOCKS. I | Yukon Gold.....5} 40c.| 60¢.! First pref....100 1014  .... 
| \|Atlantic Mutual— Per \cent. Americsu Giue.10u) 40 | 41% 
Baltimore. | Par tehare. ff WeRe nce cnacesel Ss 106 105% |IRBAL ESTATETR| Pcoferred ....100} 104 | 108 
Central Fire....10) 31 | oe 8 SD scunenecnda f 103 105 & LAND STOCKS Per |Share |i|Am dardware..1002 79 |; 80 
Di punndeetuseos 103 105 Am-Hawallan 8S.10d 15_ | 17 
Boston. | Per |\share. Albany Tr (Bost)-lja 58 ----\|Am Hide& Leath100d 10% 11 
Boston -_----.-- 100; 725 | ....! MINING STOCKS| Per |share. ||Ailiance Reaity.--1| 114 ----|| Preferred....100) 64% 65 
Colum Nat Life.100, 126 | 130 |Bedford Tr (Bos)_-1}a 57 ----[Am sr Hostery--.25d _.--| 50 
Conveyancers’ || Adventure Cons_25 25c.| 50c.|BerkeieyHotlTr(B)ia 75 ----||Am [ce Co_-... 100, 79 80 
> ee ---||Alaska Juneau \|Bd of Tr Bid Tr(C)ila na | | vreferred....100| 79 80 
Mass Bonding ----- 145 155 || Gold Mining-.10 1% 1 |Bos Gr’d 3 t TrC)iia 107 ----||Am [ntern Corpl100) 2534; 26% 
|Algomab ....-..25 10c.| 20c.|/Bost R E T (Bos)-_hja 875 900 Am La France | 
Brooklyn—See N ‘Amer Zinc Lead & ||BosStorW’b’se(B)_i\a 112 ----|| sire Eng Inc..10'd 10% 11 
Dayton. ni Per \share. || Smelting -.-.- = 84 |Boston Wharf Co-_ija 107 ----|]| Preferred _...100 97 | 100% 
Co” a 0) 85 1 Preferred _-_--. 27% 2814 |Bromf Bldg Tr(B)-ia 64 ----||Am sr Laundry 
Reliable. --.-.-- 20 62 64 | Anaconda Stitt 35% 3614 Business RETr(B)./|a 15 .---'| Machinery- -- (Hid 71 73 
é | Arizona Co 10 | 10% iCent Bldg Tr (B)- ie RP ----|| Preferred_...100) 116 120 
Detroit. Per |share. ||Arnold.._..-.-- ----|  ----\|Chie R E Trustees h\a1000 ----||Amor finesed -2100 19%| 21% 
Detroit F & M..50| ....|  ..--||Bsto tias Min 22720 -.--| ----\|City R ET (C).--hia 485 ----|| Pvreferred....100} 41 44 
Michigan F&M-.50; -.-. .---| Bingham Mines_10 16% 17% |Congress 8t Associ m Locomotive.(t)'d 86 
Bonanza Dey Co 10 me 1 ates (Boston)...s/@ ---- 65 Preferred _...1 119 121% 
Hartford. Per \share. ||Butte Cop & Z Co 5 54) 5% |C’gress&t Bi ta - eiee ----/Am Mch & Fay 100} 150 160 
Aetna (Fire)...100) 585 595 ||Butte & <p -18 15% 16 |\Copiey 8 Wa 35 ----||A wer Metal (t)id 4644) 47 
Automobile Ins_100'z 510 530 |\Callahan aetens” | Devonsh bier AO a 50 ----|| Preferred_...100) 112 115 
First Re-Ins...1002 -_.-.-| 230 SD pauanameue 3 3% apo: eer ae erbMultigraph()) dz 204%) 25 
Hartford Fire-.100) 610 620 ||\Calumet & Ariz_ 10 49 0 |i\Bast Bos Land (B)-. .---|| Preferred ....100 z 100 wien 
Hartf Steam Boil Calumet & Hecla 25) 15 15% |Ensley Land Co--.-i} 110 120 mar Piano.._- —“_/ deine 
Insp & Ins...100; 470 ..--||Carson HillG M-_.1 1 14 |Eesex St Tr (B) .-! ----|| Prefe ----100 90 
National Fire..100) 585 595 Factory Bl PEE. . cane ----/Am Pneu Serv...25'¢d 1% 1% 
oenix (Fire).100) 510 520 Fifty tes (B)| 3100 ----|| first pref..._- d 44 49 
pete Sasi tal ose” [iS sea tptipascj it 78 | <ul =--a99 | 11 
, Kimball Bl ----/Am = 18 
A Se 720 730 Realty Preferred ___.1 ae % 
Conn Gen....- 00} 990 | 1010 Brooklyn com (t)| 150 156 merRe ube mT a 138 40 
Travelers’...-- 100} 908 915 lst preferred.100| 86 89 m Roil - b- -35\d 15582 53% 
2d preferred.106} 80 83 7% pref(new) 100 110 
Texas Pacific Land 
Trust certifa__..i) 255 300 
« Purchaser also pa eocmned dividend. 6 Assessment aad 4 Price t percent. A Par value $1,000. & Lastsale. 1} — + A ed $108. 
: o Rosman. r Canadian price . Sale price. ¢ New stock. _u Ex cash ck ir dividend. » Ex stock dividend. sz &x di Eee. 
hout par value. 































































































































































































a AND MISCELLANEOUS STOCKS [Vox. 119. 
Stocks. Par.| Bid. ‘la Ask. ff Stocks. Par F 
Bid. Ask. s | I 
a = | . | - tocks. Par. | Bid. Ask. |__ Stocks. Par | Bid. Ask. 
Am Safety Razor 25\d ,) 8 ‘oat Ame Tob TF ee Per ‘share. | ——I 
oe Ts ob..£1d 23%| 2434 \Com Solvents A_( id 65% , Per |share 
Se ee bold 28° | ° lpr Col Piub. |) | 2414| Class B..-.- (Did ool bose] as k Rubber com() 4 2%) 9 
Preferred....100| 70 “l& Packing bal Congoleum Co_.(t)\d 457 46 ist oa 7% 7180 63 65 
4m Shipbidg---10¢ asi ieee ies | | YS iccaes in FON. 100) 100°'| 102 | Pletstmann “Co. Wa 724| 737 
amos 2 
amer 8 hip & Com, res 87 teed. oome...198 3i4 22% yy 100) 38 12“ llpord Mot of Carinda| 440 | 44577 
i tiainins ieee 1 ea orp 1 9 
amfmelt&éRetg100| 73% 73% |Brows pret--.---100} 8%) | Preferred....106| 74 te Foundation Go.) k 150 
Preferred.» 100| 103 | 103%| Preferred. ~.-100 484) 49 |\consCoal ofStL 100} _---| 55 |P proterr ff} F 85%| 86 
Am Snuff com--.100 144 147 | Brunswick- Baike- 88 93 ||\Consol Distrib- -(f)\4 ‘is \% Franklin a HE) Mdg ef} d 10934 111 
Preferred....100} 98 “ 5) Collender pf. 100 \\Cons Ice(Pittsb) - b0id .---\8 2)_ Preferred 1 06 7 4 
am St f'driee331-3\4 37 | 3734|Brunswick Term ----| ----||, Preferred....-50\d ----k 22° ||Freeport Tex Co ( *% 
Preferred ....100} 106% 108 \ & Ry Sec Co-SeeS |Consol Textile- - (+) ig 3 | 3% |Galena-Sig Oil wei" "5 8% 
—— Soares.) d oe %) 36% Buckeye Pipe L. 50 rts on I “Preterr ~ ame " 106} 4 Pref (old) 100 110 117 
eee ee - 00 6 | 47 |/Bucyrus com. ..100 +n | erred__..100, 10034! -.--|| Pref (new) --_100] 
erred __..100 89% 90 || Preferred vie 83 86 |Consumers Co_100 ae 3 |\Gardner Motors 102 107 
am Sumat Tob. 100 7% --,-100, 99 101 ||. Preferred.-.-100] ___-| otors (t)d 3% 4% 
a eyeerred ‘ ae P 23 % ai | Burns Bro? apf. 100 4 oe | Continental Can (1, (¥)\d 58%! 53%4| mye « 96 . 97°" 
m Thread pref -.- 37 referred --__-10 106 
se reese iad 2) wilt) RE a | I lconttenear sist « 0s '8t [OSBademed™™ too] Sh | $1 
mmon B..100; 160 160%; | ontinental Ot 42 5 sahataes 
Pa Pe 10434 (Bush ‘Terminal. mt) e2| 63” lose ferred iool” 121 4) 3s i, Preterre rroBia tis | 
pe Foun.100) 109 | 9° “|| - a 12144) 93 | - esce + a 
errr 40] 103 | 1124/Merrat tog 0] lcoplenae coin he 2384, Shy) "Breteed---t00) 100°) a 
AmVitirfied Prod s0\d 13 | ’ Bldgs, pref 1 Preferred ____10 ae 83° | 844% Deb med 100 100% 
Preferred....100) 70 | 75 ‘Butterick Co._-1 a 6S Se looog Meeh Goal (t)\¢ 1744; 20 General Blectrici00| 258%! 258 
Amer Wholesale | ICaddoCentO&R 100). 18%) 18 34 Cramp (Wm) & 7 | Special 6% “tg _ 4) 258 
as Wi pref .-- 100 o | 00 tees CU] SonsSh&EBid 100] 43 47 \lGen Fireproot'g- (hid | & 
nee | ic... Pas on |Crescent Pipe L254 11 i2 || Preferred. -.-1 WD - 19 | 4 
ap 5Ae cose x arpet___1 ‘ ¢ y bog 
am Wind Glass 4 109 ROLF nee CAEP -id 91 74 08 [Crock Wheel 109 : 2s 33 |*Preterred<-- P10 % 8744 os 
ach......-100| ----'s 88 || Preferred_---1 4| 22 ||  Preferred..-.100) 7: 2 
peed --5----10g---- 10 Be loumbeie tra. bole sos] $0 ‘Crucible Steel _- 100 53% 56 iz Deb 74 st..100 | 88 
eo ee 95%) O77 Membeintied cee | fo PR 8914) 90 88a es 37 
wie 5% |\Campbell Baki ----| ----(CubaCaneSugar(})id 13/4) 14 Preferred —___ 1%] 
Am Writin Pap100 eA: | Pref e ne()) d 70 ....|| Preferred....100} 63 vA 633% lGen Ry Signal_i 25\d 24% gee 
Destersed . 00! 2 -255'|_,,P referred - - . - - Od 49 | 51 |\Cuban-Am Sug-- ala vl 3 en Ry Signal_100| 70 73 
Ctfs of “depostt| - a“ 2% mo i00 r 83% 85 || Preferred - 8-500 97° , 99 ‘[qbrsterred--- 100 . p44 
Anglo-Amer Oli.£14 14% 14% |\CanFdys&Forg 100'r 105% =... Cuban Dominican Gen Tire & R (t)\d 36 37 
Archer-Daniels Seales org-100\r -.--| 20 || Sugar com...(t)d 6% 5o% Preferred uD ool’ os = 
Mid pref _...(t),4 86 |. 87 ----100| ----| __..||_ Preferred. --.100| 49 I Se rg me Set 
Armour & | (One GS ipes..298r 434) 3825 [ates Pee 18) iss 50 x lGiliiiend Oll pt 100l° 30 | °3s 
ganeer. Coot 100 88 | 89 cagaaianccr 1 ao i aes et : ‘) d | 74 poipoe Bros. Gi} d 59 50% 
wen 78, Preferred 00! ns (t)\d 70 74 Preferred ____! . 
ArmourLeathcomi5\¢ 4% ’ ¢\Can C --=-100ir 84/4) i pret ..---100} 100 ies —s 106 107 
Preferred....100, 49 | on Rub-.100\r ----|  ---- pref ____. d ---- [glen Alden (oa! (pid 122_ | 124 
Amold, Constable | 60/4 _Preterred 100 -===) “gs auiel Frult- (ld 52 | 6234| Preterred 400” _°-*| 67 
& Co. .-----. pie s | 9 il nad’n Explos.100) ----|  -...|D H Holmes i-td100| 246 | 256 [Globe Wer ick lool 7732| $3 
Art Metel Con-.104 14 | 3 Can Locomotive100}r ~~~ -| ----|Dan Boone Woolen "Preferred. 100] 95°"! 105 
Arundel Corp...50\¢ 80 | Preferred - ve00 4 =o | se-ol i asidcnoak 5d 12 1244 |Godch’x 8 4 eye: 95 105 
‘Assets Realiza_ 100 % Cun nik pe b+ r 86 | 89 \Davis C & 6-7 "iee 70 76 || _ Pref ferred” ne Ae hae | 5 
Assoc Dry G'ds-100) 3 19 yeh Raat an “Siaaueeda) “9 ~ [Gold Dust Corp. -|a Sore 37 
asown f om +t cool] 0 |Goldwyn Pict_-() 
and pref.....100| 98 44|\Canton Co._--.100) 175° | ----||__Ine 1st pref--1 ct_-Gld 15% 16 
Associa simiiona| 27% 2714 |Caracas Sugar , “Bola “677| ii Beste & Co pect 100 74% 73" | Preferred. whe 108 ' aie 3134 
Associat’d Simmons | Carly Syndicate. 25 J al-.-50'd 107 "| 109 |\Goodyear Tire & " 
Hardware pf.100| 48 | 52 ||Case(J d 2% 3 |\Det & Clev Nav_50d r Tite & | 
Atlantic Fruit..100) ---- ) Plow | Diamond Match100 aoe Rubber com.100) 14% 15 
Ser, i. “in| Grooms | (Bemwceiil He | pnorpret "ton 83 | OF 
nae cance e pref 100 | 2] 
1n4'sh Linse.1001 15 | 16 |CaeUi ihrem | "| ‘ip ominion Hage loolr 75. | 53|° Galdornia pret 
PR a Rte a “ 23 Mach com...100) 20 | 24 bom Soa I pret 100 (fi = |G oodyear T a i of . zis 
- 3 Preferred... 100 . al pref.100)r 51% ...||_ Canad 
Preferred - . --. 6, 10. |\Case Lockwood. 60 62 ||Dominion Glass 100)r 116%) 1 & pref_100jr -...| 80 
Atlantie “Wetin-i00| 86 | 80% |~ Brainard Co-1 eferred ... .100 S| 110 eee ee ee assiz| | -- 
~ Co.100| 250 D eos r 103 106 |/Grasselli Chen. pe ae 
~---100| 112 | 114 § ....||Dom I & 8 pref_100)r __- 3.122%) __.. 
Atlas PortlGem 100} 92 | 97 _ Preferred. “100 58 @i-"|[Dougias Pectin-(p|a iz” | 1282 Mn a ee ts |e 
Preferred __..100} 115 ** _lenietenl Aandos 00; 97 100 ||Dom8tCorpcom100 “Grav & D avis_.(t)id 3% 3 
Atlas went Qt § 49 || Sugar Cos o0ld: 751 Preferred....100ir 33. | 33. Peeforr saad 100} 80 85 
atireterred----1 8775, 9 nent Caen--sude 784, 77 Dew Veem com. (D6 oss 8 lat A&P Tes pti0o| 112 | 114 
Austin. Mieh&Goth a 24 ce, Cent Leather 100 69 | 72, |\duPont te iy as 100 ----|GreatLakesTow100| 52 62 
eferred - - - - 86 | 89%|| Preferred. _-- 13) lai N & Co com 100] 1315 132 |iGreat Nor Pap_100|” 210 95 
Auto Knitter Central Steel. 45) rt | ee a A tae 03 |\Great West Big 25|4 -3614| 87 
Flusiery_....- (pid 2 214|| Preferred a d 44% 44s [Durham | Hosiery 50\¢d 5 15 Preferred Sug.25\d 86%! 87 
eoeel es p.-2 13% 1534 [Pr Teress Gig 1014 ose. = to a ee 25\d 101 os Guantanamo Bug 1) d 108 2 109 
Babcock & Wili00| 130 | 133 houmeas EGGG . 3” "|/Bastern Mfg ----5|d. F wa a 507 "| 89 
Baldw Loc Wks 100) 122 | 12214) Mills com ont)id 27%| 273% East Roll Mili (pla etn States 0 Hid a 
-<—<—=— O --—=— -——<—=— 
mroeciata| | Hi Babee i NIC AN og I lie 
Preferred _ - --1 wet ) on Stel -100| _..-| ~~~7lttabichew Misct fe 
Barnet Leather- Rie = 38% od phot abit: i rex 80 x... preferred - 100 mine --=2| —_ _ cama * 
Preferred....100| 89 | 95  \\Champion Goat | ‘Sens man Kodak.(+)| 108% 110 |Hale& Kilburn. w---| 0 ---- 
Sy Sl ees Preferred eid), 1124) We |e etetoreeeenc too) S| ig 
a 25\4 17% Bowsccce ....||Eaton Axle & 8 d ace 5 10 
— aod | ia” opbreterted: 100), 1 | ed Preferred or}lds 34 33 eprelaned lool 25 | 28 
Bayuk Clg (pid 41% 44 ||Chesebr'gh Mfg. 25 4 3614), Preferred ----100] -...|# 94 | Hamil-B a, = | & 
amt [lh an oa sei 98 Preferred =i0 00 132 16" = ~ee (Otto) & | Hanna (M _—— @ ---- 42 
B pf100)z 1 =---100/ 112 | 116 || Bro--..-.._. 
teers ays o 00 |\chie June Five & lee id & Sh pf 190| 100341 104 aa referred.100} 88 | 8036 
eaeeeeges - x 100 Sa ard + aA ig diese 15B% euiedt mee Stor Batt_-(}) d 58 ‘| 5842 | dale tpg es eee Se 
Beaver Chic Pneu Tool. 4 atch..36¢ ....| _.__||H -< <= re ee 
Com viecla) dae Ool-100) 86 86 54||Elk H Coal Co -..|Hartman Corp .(t)\d 32 33 
Som vESciBibia 7334 731 'Pretermed ?--a0la 36 Preferred. Bud 21°* 2054 + ed “ 
Ist Pius Pack 4 23 254 Chie Win a Pia 7°* 26% Ely We Welker Dry Seeet’ ~~~ coon S00 
“ Coal com 1001 22 | 25 || 1st preferred i 25\d 21% 21%|\H k “Gar ohoen .. Sear 
pref cl B 112 i ell “=-"100] 76 25 Ist preferred i 2| aské&Bark Car(t)} ----| ---- 
Beth Di Gtecl ion] 4394 433Z (Chie Yel Cab (inid 40 *® .||_ 2d. preferred-100| "80 ”* gj | HayanaTob c.d.100 -100) ----| ---- 
cum pref.100} 93)4 g\|\Childs Co co = $0 d br Emerson-Brant_ 100 ad > In ef ctfdep..100) ----| ---- 
H conv pref.100} 107 107 % Preferred re, + 35 36 Preferred ____ 100 6iz1 4 allan Com 
B Spen..25)¢ 5 8 ‘icin Tob Wareh-100, 18 | 22° Endicott-Johnson50\d 64 | 6514 oe eer" Bid 49%| 49% 
— Se 8 | af fom Une rarios) 1s | 198 larcke Pins Liieel oo | oe * | Hazel- eal 4 33% 
Bird, & Cin Un Stk Yds 100, 119 | 125 Eureka Pipe L_100| 90 = | pene -AtneGiasseé -... 2934 
pile Eos 109 | 110 <investing.100] -...]--..Bxch Buff Corp.()id 20 | 21 alme (GW) Co 
Co... (i yy 1334 Cleve Automob- aS} | etre © 19 a ie BAe @ 53771 45 Preferred “7100 F 110 112 
eaves -<--- oe e8.... 
cy eee eee 14/CiPreenrad 100, = 90" | ebsbauky Go---20\a 23) 434 'Preerred™ e-t00) 104 | 10 
loch Bros Tob_25|\d ----k 3334 (Cleveland tee 7 73 ist preferred_100| - 4) Her pues. .- 10° 104 105% 
Blumenthal @)— onan 6 |(Clineht Coal... 100 oo) Fait ae tens 100) 5-5. ~~ 7 Hey agains ™ ies 
Ca . ~---|| a orse A 9 
1% pret--100) 78 | - l oypteferted.— 100 98 | 105°" Pret ferred 00|” 100°| 274 Wakefield Co 100} 124 | 128 
Booth Pt oe erles Spia of at Sloan teale to 101K 13874) —— Re... -100| 109 | 111 | Hock Val Prod_10ld - ie 
moet et eo ee a a, >. Holly Sug Co. (pid 33 | 2a 
New full paid___| 120 | 126 Preferred -_.-1 93 95 | Preferred *D--(%) @ 82% 83 Preferred _ _ ro 79 81 
porteterred.---106] 10246 Ios ae fuel & Tr=-100 “12% iaig, Bree oO eH 03 ‘ snlghter tessa ts) | 188 
e Scrymser T __.100' 80 | 90 |\food Rubber...) 
Bost Belting pf_100, 18 | 22 conteterted..--100) 98° | 125 * [Federal Sug tetz 100 35 | S ass, | | 
ose Preferred ____ 
Pavers el oe | os loaeeuiaie | [eager e tt | The mommies Bs Hs 
Brill (J G).----100} 96 99° SS eet Eieed Blakes Petey ym ____| __“ "(Houston Oilctfs100| 7 
-oee 5° \icolum Carbon. (*)ld 40i4| 41°” a Té&Kubl 4 73 
pepteterred. ~~" 100 et at Commercial” Inve d 40%| 41 | 6% preterred tote ou 8014 Preferred ctfs 100} 92%) 93 
rass.....25)d id” ‘Trus vest | 74 Dreferred-i00) 91°°| 9 \\@oweScalept.-100|, 3577) 7377 
i Ee 45% | Fisher Body ()) 181 | 133 None Scale pt-.100| 65 73 
00; 10044) 102 Preferred ____ 100 eee ny garg) d 26%} 26% 
aiimhaimene item a ee eT IFishB’dyOhio pt100 d 101.71 10234 | © R.25d 35%) 36% 
rCanadian o7...- evrice. ‘‘Newstock. » ety See hows "k Last sale. | Par value $100. Nominal Price 
s en: paid. » Ex rent. ¢ Without par. aie per cont af val. 
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Stocks. Par| Bid. | Ask. Stocks. Par.| Bid. Ask. | Stocks. Par.| Bid. | Ask, | Stocks. Par| Bid. | Ask. 
Per share. Per share. Per |share. Per |share. 

H Motor_...10'd 13%! %/|Liberty Mills. 100 50 60 ||Nat Sugar Refg.100} 87% 88% fs ~ & Sentts. tile 107 arr 

Hu Sug Pltn.25d 13% .---||Library Bureau .100) 100 ..--||Nat Supply Co..50\d 58 59%5|| Preferred___.100 19354 160 

Hydraulic PrBri0o| 3 4 Preferred_...100} 102 fics eferred ____100|d 102%] 106% 6% referred_100} 108 | 108 

erred_...100) 65 05% Ligh yeret ob --3% d 63 62%4||Nat Tea com. __(f)\d 245 248 /|!Pro Ref Corp.50/d 25% 25 

— ulic © Steel. (t)\d 4 ommon B...25\d 62 62\'|Nat’l Transit_12.50.d 22 22%|| Com ctfs dep....50 d 20 sania 

nari aa 5 Preferred...-100) 11644) 118%)|Natomas Co of Cal Preferred _...- 50\d 44 46 

Minos B Brick --100 92 |\Liggett’s Internat— preferred _ ___100 2% 4 ||Pullman Co.__.100} 129 130 

Illinois Pipe L_.100 136 127 ommon....100) 90 95 |\\New Departure Punta Al pe Sug 50\d 53 53% 

Imperial Glass_100 nab 90 Preferred -.-.-.- 50\d 53% 54% Mfg pref._..100}) 105 -...|]Pure Of] Co_...-. 25\d 22% 23 

Imperial Oil _...25.d 102 103 ||\Lima Locom -.-.-.(f)'d 59 ..--||New Eng Bak’y 100} 15 18 5K% aed tae ee 

Imperial Tob of Lindsay Light-._10 1% lst preferred_100} 80 84 8% preferred_100} 97 97% 
anada com...5d 6 9 Preferred_...100) —-... 544)| _2d preferred_100} 57 63 ||Quaker Oats__.100| 286 295 

Imperial Tobacco Lit Brothers....10!d 24 25 ||New England Spun Preferred.._.100] 101 101% 

of GB&I___.-- ld 17 1714||Loew’s Inc_.--- ( did 17% 17%! i cael 100} 107 110 ||Ry Steel-Spring 100| 128 129 

Indepen Brew’ 6-500 ----|k 3%4\|Loft Inc.--...- qd 6% 6% |N J Zine__... 190|z 158 161 Preferred. .-.100 115 117 

Preferred _ ____ te 5 \%||Loose Wiles Bis. 100 71 72° \|N J Worsted Mills Reece Button- 

Indep Oll & Gas} 4 % 6 ist pref...-.- 00} 101%; 105  icctiadien 100 103 Hole Machine 10}dz 16 17 
fahoma Refg-..5 yy % C wnpes 100} 95% 96 ||\New Mexico & ReeceFold Mach 10j)dz 2% 3 
jana Pipe L804 72 74 |\Lord y Taylor_.100} 170 180 Arizona Land_.1jd 5% 5% |Reis(Robt)&Co (t)id 9 11% 

Indian Mot'e cycle(t)d 17 us 2 Ciiccece 85 90 |iNewNiqueroSugl100| 90 95 || Ist preferred_100) 55 65 
Indian Ref com.10d 5% 5 Be Bin ccens 100 ..-.-||N Y¥ Air Brake _(t)|d 42 42% ||Remington Typ100} 4434) 45 
Preferred. ___ 100 cao 74% Lorillard (P).---25d 38% 384} Class A stock.(t)id 50% 514]| Ist pref...-. 100} 91 93 
India Tire& Rub 100 79 83 Preferred - _-- 113%} 117 |iN Y Canners,Inc(t)id 29% 29% Ist pf ser 8_.100 90% 93 
Preferred _...100} 80 90 |i\Ludlum Steel_.-(f)/d 18 19% | 7% cum pref _ 100} 85 9044] 2d pref_..._. 100 105 

Ingersoll-Rand .100) 248 255 ||Lukens Steel....50d 7 12 ||IN ¥ Dock_-...- s38 29 31 ||Reo Motor Car.10/dz 16%} 16% 

eferred....100} 104 115 ||MacAndrews & Fetiered: ---100} 50 53 ||Replogle Steel__(t)id 113 12 
Inland Steel_...25\d 36 36%4]| Forbes..---- 100} 150 152 a Y Shipbidg 1 d 14% 18 ||RepubI & Steel.100} 453 45% 
Preferred _ ___100 — Preferred_...100) 99 101 |IN Y Steam pf.100|; 93 95\%'| Preferred_...100} 80 88 
Intercont Rub _100 3% 4 |\Mackay Cos.--100) 115 117 |\\N ¥ Transit__-100 60% 6144||Reynolds Spring (+\jd 16 16% 
Int Agr Cor com100 %| 1%] Preferred..--100| 65%] 6614|Nicholson File-100| 173 183 ||Reynolds Tob_.-25]d 148 ans 
New certifs___(f)id 6%! 64%|\Mack TrucksInc(t)'d 99% 99 14 Niles-Bem-P’d _100 piace 32 B Common...20/d 76% 77 
Preferred _ - . . 100 8% 9\%|| 1st preferred. pe 10334; 10444| Preferred....100) ----| 75 Preferred ...100] 120 | 121 
Prior pref ctfs(t)|d 42 | .--|| 2dpreferred..100, 96 97 \|Nor & W Stboat100|z 212 217 ‘Richmond Rad_..-| 17 19 
Int Business Macy (R H)---.() d 65%) 66%|NorthAmerCo_.10/d 35%) 351%! Preferred_______ 83 | 86 
Machines ___-.(t)\d 10034' 10114|| Preferred_...100) 113 114%||_ Preferred_....50)d 4734) 48 \||Rocky Mt Fuel100 2 5 
Inter Button Hole | ||MagnoliaPetrol.100) 127 | 130. ||N. A. Pulp & Pap-tid =5;2| 50c.| | Preferred...-100| 3 7% 
Sew eocne.- 8 d 3% 4%4||Mallison (H. R. Ae i d 24% 247%||North & Jud 5id 242}4| 44 ||/Rome Brass&C 100] 142 152 
IntCementCorp(t)id 504! 5034|| Preferred__-.106 86 ||Northern Pi “Li00 74 79 |\Rome Mfg__._-. 100} 100 ys 
Pref (7%)---100! 99 | 101 ||Manati Sugar_.100 53 56 ||NovaScSt&C_100/r 29 .---||Royal Bak Pow 100] 145 153 

Int Cigar Machi00 59 64 || Preferred..--100| 75 82 ||Nunnally Co_--(t)ld 7%) 9 referred....100] 98% 99 

bas Gosmnuss Bast?) d 30%| 303%4)|Manhat El Sup- (f)id 47%) 48 ||Ogilvie Fl Mills_100jr 3074 ..--||Royal DutchCoNYld 403 41 

Int Educationa Manhat Shirt...2t/d 34 35 Preferred ___.100jr 119% ...-||Saco-Lowell Shops 

Publish’g com- 7s d 10c. .---|| Preferred...-100) 110 120 |\Ohlo Body &BlA(t)|\d 1 1%] Common... 100] © 52 57 
Preferred - - - -- Old 3%' _-___||Maple Leaf Mill100/r ____| 80 [/Ohto Brass, pf..100) 97 98\4|| Preferred_...100) 90 92% 
Int Harvester-_ “100 93% 94%|| Preferred_...100/r 100 cucdi Ge Eickasod t)|d 110 120 2d Preferred..100 75 78 
Preferred__..100) 111 | 1114||Maracaibo Oil Ohio na Oll_..-1]d 36 37 Safety CarH&L100\n 108 111 
Int Mer Marine.100 9 94%|| Exploration --(t)id 271%) 27%)\Ohio Oil -.._---. 25\d 6044) 61 |\St L Car Co pf_100| 35 40 
eferred __..100 39% 39 4||Marland Oll_---(f)id 3434) 34 14! Okla Prod & Ref__5jd --_-- ..--||St L Cot Comp_100 Paha 47% 

Inter Nickel....25!d 17% 18 ||Marlin-Rockwell Old Domin 88_-.100}n 240 ..|ISt L Rocky Mt & 

Preferred....100) 88% 89 Corp vtc_.--(f)id 7%) 10 |lOnyx Hostery --(t) d 19% 24%)| Pacific Co_..100] 20 22 

Inter Paper....100) 48 48% + tenn beige) d 32%] 33 referred _ ___ 9 82 Preferred ...109 41 46 

Preferred_...100) 96 | _...||Mason Tir RB.) d 90c..| 1.10 jorgneus-¢ Cifsilt } d 21% 22 |\Salt Creek Prod.10\d 27%) 27% 
Pref stamped100 74 75 Preferred _ __- 12% 134) referred ___- 96 orn SantaCecilia Bug?) d 154. 2 

Internat Petrol- as) d 19% 19%|\Mass Bak’g com 100 30 38 ||Otis levator. 7-50 d 66%) 67%) Preferred....100| 4 | s 

Inter Salt_---- 00} 68 % 76% ist preferred_100) 83 87 Preferred_....100) 98 104 IIsapuipa Refg...-5id 1 | 1% 

Internat Shoe (ft) d 109% Bt: ad protected... - 86 92 |\Otis Steel_....-(t)|d 7% 7% \Savage Arms_..100}) 621%) 63 

Preferred _ __- 115% 117% Mathite p Alkali_50/q 37 38 ist preferred.100| 4634, 52° |iSav Riv Lum — | ee 

Inter Silver_...100} 140 160 Preferred .---100}) 8814! __--l|Owens Bottle...25/d 43 42% |Savan’hS sug com (+) d 69 73 

Preferred __..100 2 106 109 ||Maxwell-Mot A 100 61}4| 61 34|| Preferred_. 100) 10734) 11044|| Preferred ___- 84 86 

Int Text Book_.100} 64 6644) Class B (no par)-|jd 18% 19 |\Oxford Paper pf 100 95 100 ||Schulte Retail sect) d 107%); 108 

Interty Corp-(t)'d 29% 30 ||May (The) Dept Pac Coast Co..100 22 23% Preferred _._.100 110 lil 

Tnvinel le Ol. (t)d 12%! 13 StoresCocom _50/d 96 96%|| 1st pref...-. 55 62 |iScovill Még....100] 243 248 

Iron Prod Corp.(t)\d 43% 47%) Preferred....100) 118 120 2d_pref..-.-- 27 37 |\Sears, Roebuck 

Preferred.---100) ----| 104 ||McCall Corp...100) 74 78 Pacific Develop i) d 4 § & Co com...100} 105 105 
Iron Steambt Co.10d -...| ____|| ist preferred_100) 120 125 |\Pacific Mail SS_100 84 95 Preferred ....100| 117%, 119 
JRMontgomery 100); 90 ..-||McCrory Stores (f)id 90 93 %4||Pacific Oil (no par)id 47 33 47%||Selber ing } Rubb.(t)|d 7% s 

Preferred....100}) 105 ..|| NonvotcemclB(t)id 90 94 ||Packard Motor..10/d 13 13 Preferred -= 51 ye 78 82 
Jewel Tea.---.- 100} 20 20%|| Pref with war.100) ____ __..|| Preferred_...100) 9944! 100\4|iShaffO&R, rai. a 

Prefe ----100} 100 102 Without warr 100} 103%] 107 |/Paige-Det Mot..10\z 14%, 14/|\Sharon Steel bold 17 19% 
Johns-Manv,Inc(t) \dz106 110 Warrants_____-- d 50 57 |\Pairpont Corp_100) 161 .---||Shel) Transp& 2d 33 35 
Johnson Tin Foil Mengel Co. .--- 100/s 32 34 ||Pan Am Petrol Shell Union Oil. & d 16 17 

& Metal-_-.--- 1 75 ...-||Mere Stores....100} 330 350 & Trans com.50\d 51%4| 62 eferred_...100) 95 95% 
Pf Bros Tea.100} 16% 17 plete TAnotype. 102 163 166 Com class B..50)d 5144) 51%||Sherw-Williams _25jd 297 30 
Jones & Laughl | Mex le oe. 2 5 |\Panhandle P. & Rtld 15 3 Preferred__..100} 103 105% 

Steel 7% pf..100) 112 113{||Mex dOIl(h)id 22% 22%)| Preferred....100) 26 39\%|lSher-Wms Can_100/r ___.| 125 
Jereen ee yl (v d 29% 30 Vot tr cfts_._-(t)|d 90 90 {||Paragon Refg..-35 5id 5% 6%|| Preferred. _..100|r 100 ined 

Susie 75 125 |\Mich Limest&Cha6 eee _._.||_ Preferred .--- 17% 43 |\Shredded WheatlOl/r 135 a 

K Cc CO Btk . Yds o es Preferred - - --- ieee «kee Paria bingitpa old 1%) 144||Simmons Co_..-(t)id 26%| 27 

Common....100|) 87 89 ||Michigan Sugar 10 d 5% Parke, Da 5\d s79}48 80 Preferred_...100} 98 99 

Preferred....100) 73 76 \|\Mid States Oll-.10iqd 1%%| 1 %}|Park & Tilt Tact?) d 254; 26 ||Simms Petrol Col0id 14%| 14 
Kanawha & Hock Midland Steel— PeckStow& Wilc.25|d 26 27 |iSinclair Cons Oil(t)|d 16 16 

Coal & Coke. 100) 10 16 Products sed 100; 94 9414|'Peerless Trk& M 50/d 13)4, 14%) Preferred..--100) 80 81% 

eae ae 70 .---||Midvale ----(f)id 24 2414| PennCoal&Coke_50/d 22 25\4||Singer Mfg.-..100) 165 168 

Kans & Gulf Co. 10 d Midvale st & Ord y+ d 24 25% |Penn Salt Mfg..50/d 28234 84 |iSinger Mfg Ltd_-£1/d 4, 2 

Kayser Jul) &Co (4 d 19 19%||Miller Rubber- - 83 84  ||PennSeab’sSteel Ap . « 1% Skelly ¢ = eth. Mabie 25\d 17 18 

ist pref 81 83 tered" -2100] 199 ~___|/Penn Traffic. .-2 Held 2 244|| Rights_.._---.- , ce ee 

Keith (Geo E) or Gone Mohawk Rubb.100/} 15 20 |'Penn-Mex Fuel..25/d 32 33% aa anit S&l_100) 72%) 73 

lst preferred. 308 93 96 erred _... 55 60 |Penney (JC) ref 100} 10334; --._.|| Preferred__..100| 87 89 
Tike cot Moline Piow ist Pettib Mulliken 100) ---- .---||Smyth Mfg Co_100} 260 Bai 

Mee 18% 18% Seovediie: 18 me ist preferred_100| ----| _--_l\Solar Refining_100| 180 | 183 
poccenss - Ln 2 | 658 .||Montgomery Ward 2d pref_._.-- 00} .-- .---||Sonora Phon, pf100} 40 50 
mit cum om pest 5544, 59 , common.(t)id 35% 3514) Phelps-Dodge-..100, 111 115 |Southeast pox. 100' 94 97 
pT 100 90 95 Preferred - - -- 112%, 115 Phila I Insul Wire (1)! d 44%) 4514) Southern Pipe L100} 88 89 

Bad epee 107 oe 7 omens d113 | 115 Phils ca Read Coal . Sou States Oil...10 d 

meres Mfg ---(t)|d 20 24 ||Moon MotorCar(t)id 22% 23 || & Iron...-.-- f V4 45%4| 46| South Penn Oll_100; 133 135 

Preferred __..100) 87 91 |/Morris (Philip)_-10)d 15%, 16 Git ‘ott int (wi)(f)\d 45% 4614 So0PortoRicoSug100| 71 74 

Kentucky W ; 108 ‘ital 5 ||Morse Twist ip.-J rp (t)id 65 70 Preferred..-.100) 98 103 

Keyst Tire & Od 1% 2 & Machinery..50/d 85 | 90 ye em 6 80. 90 |iS'west Pa P L.109 75%) 76% 

Kinney (G B)) d 78 80 |iMountain Prod_.10]d 19%, 20 |\Pnillips Petrol_.(t)|d 3334| 33%)\Spalding (AG)&Bro 

Preferred... 00; 93 98 ||\Mullins Body --(t)|d 155%) 16 ||\Phoenix Hosiery..5jd 19 24 lst preferred 100) 97 i 
Kirby Lumber. pe 75 100 eferred _ __- a aa 87 ete ET ico 83 85 |\Spanish River Pulp 

Preferred__..100} 200 id atunmas west ine(t) d 30%! 31%)Plerce-Arrow Mot , & Paper M-.-. r 106 107% 

Kresge Dept Sts.(t)i\d 50/4; 51%/||Mutual Oil_.---. 5id 10%) 11 Car Corp(no par)id 914 10 Preferred _.-.100 r 116 116% 

Pref ererred.....100 94 96 |\Nash reg d 153 155 Preferred....100}) 33% 34 |i\Spicer Mfg Co..(t)id 14% 14% 
Kresge (8 8) Co. 100 427 434 Pref Ciass A_100) 101 _..-||_ Prior pref... (t)|d 77 79 Preferred. _..100) 91 92 

Preferred_...100} 11034) 114 Nash Wareh & 11100 dello ia 5 |\Plerce Oil Corp.25|d 1% 1%4)\Stafford Copf..100) 88 100 

Kress (SH)& met 325 ..--||Nat Acme Co...50\d 5% 5%4||_ Preferred_...100) 264) 27 |\S.sod Milling .100 d 60 65 

Preferred ---- 115 122 ||\Nat Biscult____- 25\d 74 74% Plgg Wigg Corp-(t)|d 20 25 Preferred - - -- o9 76 79 
Lake Sup Co t00 3% 34\\__ Preferred ---- 122%| 125 referred ___- d 50 57 |\Staad Oli (al) 25 d 57 67 
Lake of the Nat Candy....100) 8944) 90 |/Pittsb Brewing. .50 d 1% 1%|\Stand Oil (Ind) .-25)d 55% 557 

Milling. _._-- r 190 cacsll Eades 100} 104%; —__.||_ Preferred. _-.-- Old 4% 5° |lStand Oll (Kan).25 d 32 

Preferred_...100)r 120 ‘aalied _ ee 89%! 90 /|\Pitts Coal TtPad. ioo 56 §57 |\Stand Oil (Ky)-..25'd 116 117 
Landers, Nat Cloak & Suit 100 52 55 Preferred - - - - 98 | 100 |\Stand Oil (Neb) 100) 233 | 238 

& Glik..w<0n= 25\dz 65 67 Teferred _ __. 94 96 ||Pittsb Oll & Gas_ % S° save Bi Stand Ollot NJ.25d 35% 35% 

Lanst Monotypel00} 79 80 ||Nat Conduit&C- {) ‘Sa oe __..||Pittab Pl Glass.100| ----|s 250 Preferred _..100 1103 118 

Laurentide Co.100/r 83 .---||Nat Dairy Prod (t)id 35% 3614 |Pitts Rolls, pref 100 sass .-.-|\StaaiOllof N Y.25:d 39 39% 

Lee Rub & Tire_(f)'d 10 11 ||Nat Dept Stores (t)id 3814; 39 ||Pittsb Steel pf.100) 99 100 ||Staud Oll (Ohio)100| 295 298 

Coal & Nav.50\d 84 85 || 1st pref.._... 00; 97 98 ||PUmptonMfgCo100) 100 ----|| referred ...100) 117 118 
bod Val Coal NatEnam&Stpgi00} 21 214%||Por-RicanATob 100} 55 60 |\Stand PlateGlass(t)d 18 18 
piaieowe 81 82 erred....100| 70 73 ||Postum Ceresi_ 58} d 6234; 63%)| Preferred....100, 85 88 

Leh & Wilkes- Nat Tine Fouls - 50/d 10 10%)|| Preferred_... 1 16%, 119 Prior pref....... ..-|8 100 

Barre Coal_...50.d 100 sian erred ____- d 27%! 271% |Power Corp, -éom(t) d 27%) 30 |\Stand Ssalt Mfg 25d __-_-.|s 101 
Libbey-Owens | Nat Fuel Gas_.._. 7 110 || Preferre 96 98 Preferred.--.100) -__- |e 112 

Sheet Glass...25d 104 106 |\Nat Lead___._- 15514) 15554 |Praitrie OildGasi00 207 208 ||Standard Screw.100) 125 130 

Preferred_.-.100) 109 110 Preferred__..100} 117 117% |Prairie Pipe L.100) 1034) 104 Preferred A_.100} 103 A ee 

Libby, McNeil & | Nat Leather_...10/d 3% 31% |Pratt&Whit pt-.100) 60 70 \\Stan Text Prod 100) 26% 28 

TGP inceooss 10'd 5%) 534'\Nat Refcom....25\d ....| 39 || PressedSteel ari00| 444% 45%) Preferred A-.100) ____| 68 

| | Preferred....100' ___-! 130 Preferred...-100! 724! 72)4| Preferred B..100i 4934! 56 
s also pays accrued div. 6 Assessment paid. d Price per share. uot per cent k Last sale. n Nominal. r Canadian price. 
eSale price. «New stock. uwEx cash and stock div. sExstockdiv. zsExdiv. yEx rights. t Without par valuo. 
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Stocks. Par | Bid. Ask. Stocks. Par| Bid. aut. | Stocks. Par.| Bid. Ask. Stocks. Par| Bid. | Ask. 
Per \share. Per \share. Per ‘share. | Per ‘share. 
Stanley Works~.2!|dz105 107 ||\0n Carb & Carb (t)id 59% 604%)/0 S Radiator..100) 89% 904 |Western Elec pf.100| 115 115% 
Bese Cx San_i bole 78 79 {Un Oll Assoctat 525\d 5734 a UG Realty &tmp 100 $0 6°77" Finan tools 15 
fCan_100/ir 78} 79 Un tes25 mee ality &imp 934%; 94 || Fiman....... 
eer -is r 108i 106 UnSt Yds800m 100|z 109 111%] 7% pref ...-.100) 101 | 102 Preferred _ _ .__100 30 35 
Sterling Prod...(¢ |d 6144; 62 ||\Unlon Tank Cari00) 125 127 US Rubber....100) 34%) 35% WestingAirBr’ke. 50\d 91%) 91 
Stern Bros pref.10(| 111 118 Preferred__..100) 112 113%)|_ First pref __ “-100} 88 89 West’hseEl&Mf50d 62% 62 
Stetson (J )---Y d 93 95 ||Untd Alloy ae d 22% 23 USSm Ret & Min. 50\d 33% 34 First pref _.__- 50\d 75 80 
erred .....2f|d 33 35 ||Untd Bak com_.(f)/d 114 116 Preferred _ _- -- 5O0\d 44 441%)||Westmor’d Coal_50/d __-- 58 
Stew-War Speed (t |d 59% 59%4|| Preferred__..100)z 101 102 0 SStamping..100} -...|k 110 ||W Va Pulp&Pap(t)id 52 54 
Stromberg-Calrs.2/|¢ 57 60 ||UCnited Cigar Stores U 8 Steel Corp.100) 108%| 108% ||Wheeling Mold & 
Stromberg Carb.(t)jd 68 68'4)| of America....25)¢ 53 53%||_ Preferred.-..100) 122%) 1224) Fdy, — om! ----|k 9 
Studebaker Corp(t)|d 4144) 41%] Preferred_...100) 115 118 ||0 8 Tobacco...(t)|d 5244; 5334)| Preferred__..100| ----\k 30 
Preferred... .100} 110 115 ||Onited Drug.._100 94 95 Preferred__..100}) 105 wae Wheel Steel Corp 100 ----k 42% 
Stutz MotorCar(tijd 5 6 Wh gar Fae Sabicea 50i\d 49% 50 ||\Oniv Leaf Tob.100) 31 35 Preferred A_.100 oso 16s 
Submarine Boat ff 8% 9 ||OnitedDyewood100; ----| 39 Preferred. .-100} 80 84 Preferred B..100) -.--'k 114% 
Bugar Estates Preferred . _._.100 _.--| 88 ||/Univ Pipe & Rad(t)/d 18 1814|| White le Oll 
riente pref____- 86 89 ||\0n Eng & Fdy_100| 148 151 Preferred _ ._..100 53 574%| & Refi ---(f)/d 24 24 
Superior Oll_...(t)|\¢d 4% 4%|| Preferred__..100} 110 114 }OUtah-IdaboSugar.6\d 3 3.20|White Motor....50\d 64 64 
Superior Steel_.100} 26%! 28 ||\United Fruit...100)z 206 209 ||Vacuum Oll_---- 25} 70 70%\|White Ofi_..... a «ees iawn 
Swan & Finch __100 39 43 ||Untd Pap Board100 17 20 ||\Vanadium Corp_(t)jd 23% 24 Ctfs of dep___.--  sccneras ition 
Sweets Co of Am.10 2% 2%)|| Preferred_...100| 52 55 ||\Vandalia Coal_.100) ---- 5 || Wickwire-Spencer ’ 
Swift & Co _..100} 106 106 4|| United Retail Stores Preferred..-.100) ---- 8 Steel Corp... Sid 1 1% 
Swiftinternat.. 1'jd 29%) 29%)) Class A_____- (t)id .---| --.-||\Van RaalteCo_-(t)|d 15 18% 1st pref ._._. a. <eenl etes 
SwinehartT & R.100 ouraal mail Oyaie MecaCores dz 38 38%) First pref ...100) 55% 75 ||\Willys-Overland.25\d 8% yy 
Preferred .106 neil 20 Preferred - - _ _- 5idz 26% 27 |\Ventura Con Oil Preferred_...100} 673 68 
felaut’ "ph Corp(t) ad 8% 9 ||0 8 Bob & Shut. 100 55 60 , = 5ide 2014/8 20%||\Wilson & Coon) d 5 6 
Texas uy 2|d 40 40% Preferred....100) 105 110 Victor Talk M_100} 134 138 Preferred _ ._.100 17 18 
TexPacCoal& &OU.10|\d 8% 8%)|0 8 Can, com -Q d 41 42 |\Va-Caro Chem - mth d 1% 1% |Winch-Simmons Co 
Texas Guif Sulp_10jd 79% 80 Preferred - 1 101%) 103%} Non-vot Cl B_(t)\d % % Common..-..100 ere 25 
Textile Bank’g 100 caeal ccdiaial uSCustt Pa Fy 10014 114%) 114%)|_ Preferred_-_-_.100 3% 4 Preferred _ __.1 saad 60 
Thomps’ n-Star’t(t)|dn 75 .---|| Preferred__..100| 97 98 'Valron,C &C.100| 37% 40 || Winchester -100 metal 25 
erred....100" 98 105 ||US Distrib_____ (t)id 293 29%|| Preferred....100] 70%, 76 First pref....100) -.--| 65 
Tide Water Oil.100) 119 121 Preferred....100| 11744! 120 |iV Vivaudou,Inc.(t)/d 10% 10%'| Second pref_.100 oben 30 
Timk-Det Axie..10\¢d 4 4\44\|0 8 Envelope__100} 140 ..--||Vulean Detin’g_100 5 15 ||Woods M g----3 33 
Preferred ___.100 jniaae a 75 a 4 eee 108 110%!| Com class A_100 4 .---|| Pref eae seas ahne 
Timken R -(t)|d 37 37 KU express ress... 100 4\ 5% peel rT 62% 65 || Woodward Iron. pe 70 73 
Tobacco Prod..100} 66%) 67 |iU 8 Finishing..100} 90 94 Pr By @ 4. A.100} 40 ..--|| Preferred _- 83 86 
Class A ...-- 100 92% 93 Preferred _ . _. 100 88 92 waldorr tem (1) d 14% 14% | Woolw’th CRW). 28 dill 111% 
Torrington Co_.25|d 38 39 %'|U 8 Food Prod_100 ae le Walthnn W Worthington Pump 
Transcont'l Oll_(t)|d 4 4%||0 8 Glass_____- an wesot ie Glock Clase B (id 7 ----|| & Mach. ... 100} 44 44 
Transue & Williams U 8 Gypsum___(t)/d 120 | 123 Prior pref _..100) 64 nee tae! s heal 100} 81 81 
Steel Forg _-. --.(t) dz 30% 32 Preferred __..100)s 10744 s 109 EE. cedtinicineel 100 15 Rm .; aw 100 68 76 
Troy Fdy & M..25d ---- 5 ||U 8 Hoffman Ma- Walworth Mfg..20d 16% 17 wrient oo -(t)id 117 12 
Preferred -..-100 ----| 5 || chinery...._- (Hd 23 | 23%||WarwickI&St_10d 8 9 |Wrigley(Wm) Jr ()| | 4395] 44 
Trumbull Steel._25'dz __--|  18%4||_ Rights-.....-.- > 6) Warrick ee ttioo! 108 | _°--llvale@bowne abla 6854] 67 
Preferred._..100z 98 ..-.||;0 8 ind Alcohol.100/ 70 | 70%||Washburn Wire.100) 108 ----|| Yellow Cab Mfg.10d 50% 52 
Truscon Steel_..10d 20% 21 Preferred. __.100 964 1047 Preferred_...100} 115 oocoh Ee (J 8) Co.100| 120 125 
Preferred - - -_- ae amma U 8 Play Card___ 20/4 105 | 110 ||Was m ON_10\d 29% 31 ----100} 102 106 
Underw T _.25da 37 38 ||US Print & Litho— Wash arket...50) d 47 | 53 |lYo town Sheet 
Prefe' ~----100d 115 123 Common _-.--_100 ae 60 ||\Weber & Heilbr_ (1 , 15% 16 & Tube.._..- (t)id 65 66 
UnB&PCorp.100, 39% 40 First pref....100) 97 | 99 wemvesgeete.& 2 43% 43%| Preferred_...100) 10234) 103 
Second pref..100'  ....' 73 elsb’chCocomio0o' 60 | 65 | 




















b Assessment b pas 4Price per share, not percent. & Last Sale. » Nominal. rCansdian orice. «Sale price. t New stock. wu Ex-casb 
and stock dividen » Ex stock dividend. » Ex dividend. y Ex rights. +t Without par value 


UNITED STATES AND MUNICIPAL BONDS 


In Stateaad 1 Aaicipal boada the castom nas we ‘4 Deen to quote them “andinterest.” That is, tne accrued laterest mst in all cases be added 
on. Therearea very few \astaaces which form scceptions to the rule —that is, wuere the prices given are flat prices. the accrued laterest having been 
taken {nto account io making tnem These are indicated by a special mark, thus 

The figures ia the coluna ‘to set” (a licate the Dasis on which tha securities sell or the interest rate waich the securities is held to maturity 
will met to the purchaser at the present market price. 



























































Te ’ To Te. 
Bonds. Bid. | Ask. | Net. Bonds. Bid. | Ask. | Net. Bonds. Bid. | Ash. | Net. 
UNITED STATES—Sele also |pagel3) ___||Mobile Co 5s ref 1928..M&S/ ...--|-..-.-. 4.50)|Ora Co 6s 1925-45._M4&S/_...-./-...-- 4.60 
2s Pan Can Nov 1938_.Q-F/| 102%) 103%) -_- 5a Road Ne 1932___ ooo RED: Termes ec,” 4.60 P ena—4s Jan’25-’42J&J\b 4.70 |to 4.55 a 
8s Panama Cana! 1961.Q-M/ 95 964%) -..|| Se Nov 1 1947._._- M& es eee 4.65) 4&)40 Wat Pl't’25 '36_A&O\b 4.70 |to 4.55 
8s Conversions 1946-47. .Q-J| 95%) 98 ou 4s CH & Jail 1926 as noece]<ecnus 4.25 nds—5s 1925-51J&J15\b 4.70 |to 4.55 g 
U 8 Ctfa of indebtedness....|b 2.75|1.88%/| --._||Montgomery— Riverside 5s 1925-53___J&D/b 4.70 |to 4 55 vA 
U 8 Treasury notes______-- b 3.68 2.88% scat )  e } cS es Pe 4.85)| Riverside Co 58 ’25-"54_M&N|6 4.70 |to 4.55 gy 
Instrumentalities of U 8 Govit— 5s Fundi 1940____- SRE eRe 4,70||\Sacramento 4s Jan’ 25- on t|b 4.70 |to 4.55 % 
a F’m L 448°37_M&N/| 100%} 100%) --- ry Nov 1 1050._.... Tl <eesLeclaneees 4.70 448 Sew & Dr’27-"34_J&J\b 4.70 |to 4.55 
ed F’m L’n 68 '41._M&N| 102%] 103%! --- tue Water: 1008... NO <n<eschcacese 4.50||Sacram’toCo4 4’ 24-46.J&D\b 4.70 |t0 4.55 % 
Fed Land Bk 444s'42 MAN| 10054) 10044| ---||_ 4%a Sch WWé&Sew'd4 Jad) ------]---2-- 4.65|\SanDiego 58 WW’ 25-'64A&0|b 4.70 |to 4.60\% 
448 '53 op '33 __. J&J| 100%] 100%} -__||Montgom’y Co—5s’35_A&O| -.--.--]-.---- 475 = Water 1934-53 ._._F&A\b 4.70 to 4:00] % 
4i4s '39 op '24___M&N 100%} 100%} ---||Selma 5s 1927 opt 1910_MA&N| ------/|------ 4 85 s Whé&Har ’25-'52_J&J|b 4.70 |to 4.60 
4%s 1953 opt 1933 J&J| 102%) 102%) -_-||Samter Co 58 1950..._.F&A| .----|------ 4.90 San Tancisco 5sg'25 '55_J&J|o 4.50 [to 4.40 
Fed Bk of Springf,Mass 5s Munic 1925 1960__J&J|>b 4.50 |to 4.40 
ry paag 1°40 op'25 M&N| 100%) 1014) --- ARIZON 53 School 1931-1966 ____- b 4.50 |to 4.40/% 
53 opt 1933_...-| 100%] 101 ..-||443 ref Apr’38 op’ 28. EE ee 4.40 : @ Water 1925 20 J&J\ 4.50 |to 4 40) % 
Fed’ Intermed Cred Bks Maricopa County 8 D No 1 3 ba omg 1930-1964 --.|b 4.50 |to 4.40/% 
44s Feb 1 1925.._F&A\b 3.25) 234%] ---|| Se March1933______. "a pee 4,90 Sizegs 1°25 °44 _J&J\o €.50 |to 4 40) % 
: 8 Feb 1 1926._.F&Alb 3% 3% 7o\ in sonts fis ery A COR OEE 4,90)|SanJoaqui 53°25 '40_J&J\6 4.70 | 4.55/% 
M1 Apr 15 1926. _ b 3%) 34% ---||Phoentzx—4s'50 0p’30.J&J5| 994)-.---- San Mateo Go 6s” 25°42_J&J\b 4.70 |to 4.55 Z 
rise June 16'26.J&D16\b 334; 314%) ---|| 6s Jan 1 1946.______- BR <wonce] cocces 4.60||Santa Barbara—ss gold Sek 
4s Feb 1 1927__F&Alb 4%|3.75%)| --- ~ ge ry em bon 5a5 owcwce]|cocecs : . it hd hans 1003 _Jani0|6 4.70 |to 4.55 R 
‘ anu 4opt 4. IES | wcwcnlococcne : 8 go 1043" FAA 6 4.70 |to 4.55 
U. S. POSSESSIONS 68 W W 1025-1950_._J&J|-.----/|------ 4.60 th NAD Atos page 49. 
ars? Territory of — Prescott—5s 1948._____ Di cosedhionned 4 80 COLORADO 
4248 Sept 1 15 1949. M&S15|b 4.50/4. 25%) -.-||Tucson—5s Water 1950_J&J|------|-.---- 4.75)|Boulder 5s Sept 11926.M&S| 100 Ree 
4s May 15°46 op '36. MEN/b 4.50 4.25% ants 4348 W Mar 10'38_M&S10)}------/------ 4.50)|Colo 8 48'290p'14_M&5} 97 es wae 
43 Aug 1947 opt'37_-F&A|b 4.50/4.25%| -_- ARKANSAS 4s Ref Water Mar11941_.| 9534) 9644] --. 
7 pine Islands— Fort Smith 58 ’°25-’26__.M&N/|.-----|------ 5 ||Delta Co 5s ref’30 op’20J&D) 99 i Neat 
el Imp re’ 1950__ 102 103 | ---||St Francis Lev D 68’47_J&J|b 5% |to 54% Denver 58 Aug 15°28. F&A15| 10134) 102}4} -.. 
15 1952. rs, 95%| 98 shines 534s 1945-1964______ J&J\b 5.40 |to 5.20 Denes GX City and County)— 
ry? ur 'S4 opt ’14- a Fi 93%] 95 | --- 5448 1950-1969______ J&J\0 5.30 |to 5.15 Water Nov’48_M&M! 100 100 wae 
4s P Wks & Imp Sg Ar 93 95 o«e 5s 1949 opt 1929_____ J&J\b 5.30 |to 5.15)% ; Water 1944_____ J&J\b 4.30 |4.25%)| -.- 
me + t 1936 op &A;| 93 95 ose 4 ve oe 4\%s Avge ys: pipnadtonenee 4.20 
Rico 4s *i- "84.065).......|...... 4.35 CALIFORNIA 444s"31_J&J| 99 ee. ‘T ése 
rie 1937-1940_____ EET Tec 4.35)|5%s Highway °27-’37_J&J 3)/------|------ 4.15 abt 3lop’21J&J| 9844) 99%) ... 
a an 1 1944-1950___J&J}______|_-_._- 4.30|/4 4sUniv BldgJan8’25-65J&J\b 4.25 |to 4.10 Pueblo Co 20— 
4s gold 1925-1960____.J&J}______|_-_-_- 4.30||444s Highway 1936-48 - J&J 3/b 4.25 |to 4.10/% 444s 1932__._.___ __ 9844; 994) ... 
4s Road 1927-1930__.J&J}______|_.--_- 4.25 ry Harb Im 19850 FU a eee 4.1 CONNECTICUT 
4s Highw uly 3 '°25-’61_J&J\b 4.25 |to 4.10 8 April 1934___. _A&O]_-----]-._--. 3.75 
ALABAMA \Alameda—4s '24 to ’41_J&D)\b 4.75 |to 4.65 oa uly 1936__________ S10 3.76 |.-cc< pom 
4 ey 1960 ----dJ&J 44s Mun Im mp '35- 48A&0/6 4.75 |to 4.60/% ||*5e July 1 1936______ __  * Ee ees 3.75 
4 Road 1924-1931__.__.- Bakersfield 5s 1925-562_A&O} ..-.-.]...... 4.65)| Bri oer tice ap: 25-49 _ J&Dib 4% |to.3.85 
4s renewal Cl C 1956_._J&J ay 5s 1942-1951___J&J/_.-.-. as FW : Bridge 1925-65__J&J/b 4.28 to 4.10 
Bise r renewal Jan 1956. _J&J = See 1925-1955__J&J}_.--..]....-- 4.6 8 High Sch ’25-’63_J&J|b 4.25 |to 4.10 
ham 7s 1931__J&D6 Los 8 1925-51_J&D) -.---.}....-- 4. s Sewer 1925-46 A&O/|b 4.25 |to 4.10 
4d arch 11927_._.M&3 48 Py 1924 to 45. M&N)/ -.-- 2}... . 4.3 43 School 1927-1949___.|b 4% |to 3.85 
58 School id 11950. A&0 3348 Water ’25 to'41_A&O}-..-...}-.-. 2 4.30 3448 Improvt 1925-41_J&J|/b 4.25 |to 4.10 
5s 11 34. oii J 4448 Sch 1925 to '44_J&D/}----.-) 2... 4.3 5s Constr’n '25-°48_J&D/b 4.25 |to 4.10 
Se Fund Sep 20 '41__M&S 4%s 1925-1963_____. ee 4.30 Bristol 44s Water 1939_J&J\b 4 3.85% 
jefferson Co—bs 1949_... 6s Munic 192661... F&A|----.-|...... 4-30] *5s July 1 1026-55. Jé&d|b $% |t0 3,80] % 
4s July 1 1931__._. J&J 5448 HarbIimp’24-’61M4Nj___.--}...._. 4. any Wee bas 1900-282 Cae FST 4.15 
44a Hospital 1963. __J&J Los ACS D 548'24-34M&N\b 4.60 |to 4.50 es 41.A&é0O}....-.. suvasoel © 
58 1 _—J&D 548 Nov 1935-60__.M&N/b 4.60 |to 4.50 E sere, e740 Ma a eae aco 
5a Sewer Nov 1 1942_M4&N ioe An sS 4348'25-'49 F&A/b 4.50 |to 4.45 ord Fire District 
5s Dock Nov 1 1947_.M&N 8 '25-°43_F&Alb 4.70 ito 4.55 68 1925-1926__._..M4&N/-..-..}-.--.-. 3.80 
$a 1949__._.M&s 4 un Be te 6 4.70 |to 4.55 6 1927-1951_._...M&Nib 4% |to 3.80 2 
4s 1937_A&O eat 23'51_J&D/b 4.70 |to 4.55 = ater June 1 033__J&D/-_...-../-...--. 15 
4i4s Water & 39_J&J Oakland 8D 4525-44. -—J&J'b 4.70 'to 4 lasto °25-"5834&J 





b Basis. / Flat price. n Nominal. * Tax Free in Connecticut. 
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Hartford 344s 6°55 _J&J 
%4s Water June’30-’39J&D! 
au Water 1940-45... J&D 

8 Munic Bldg '33_M4&N 
$i 8 eet 24’ 27J&D 


me py ny School Districts— 


8s Northeast 1959 J&D 

8 2d North 1944 _J&J 

3 South Sept 1955.M&S 

s Southwest 1944. MEN 

“4 3 Wash’t’n '26-'47 J&J 
ae Middle 1937_F&A 

Mont ariden(C)4 is 1925.. J&J 
Meriden (T) 48°25 45 M&N 
Middletown(T) *4s 1930 F&A 
New eeweain (0) 83 34%s'32.5&5 


site Arsenal '25 .°47.M&S 





4s Munic 
448 School 1 a5 40.F& 
448 School 1940-’52._F& 
¢ “ Water Aug ‘41 F& 
4 


ae Hav(C)3 48’ 25- '35Ad& 
4s Sewe 1925-"29_A& 
®4s Apr 21940, tax ext_A& 


6 

A 

A 

; A 

s Sch Aug 1929. -FEA b : 
° 

0 

O 


4 avi Mar 1936M&S 


) 
_ 3 AirLRR '25-'29 J&J 
odon 48 1933_..A&O 
Vike Park July 1942. _J&J 
wy C) 3s 1929 - J&JI 
4s Ref Sewer '27-’28 _J&J 
4s Sch Mch 1954-’64____- 
434s Sch Mch 1929-'53__- 
*4448 7. .¥i™ 25-'39 J&J 
) 4%{s '42._J&D 
+r, s 1925._.J&D 
Gas & Elec 1931- -A&O 
‘4s Water Mar '39 M&S 
3 Refunding 1938 A&O 


Norwalk ( 
* 


Putnam T)4 5 25-46A4&0 


tifs ater 1925-27__F&A 
4 Water 19284’30F4&A 
Stamford (C) 4s, 1942-M&N 
poo meen Ps od 25 °45 J&J 
Bto 8 '28&’33A40 


*Strat ord 6s 1925 31 M&S 
be ton % Ys '30’'35J34&) 
Ju, 1936-41. _J&J 


, aki 
wisetaeehs seen 25-325&) 
4s Park July '25 '58._J&J 
48 Cit all’'25 '63_J&J 
*4\448 Water 49°93 _J&J 
4%s 1934-1964___..____. b 
1738 1946-1953 J&J15 
4\%s Water 1935-’64__J&J 
*4%s3 1025 1034__.J&J15 
Win r 6s 1925-26... _J&J 
West Hartf’d 44s 1943_J&D 
DELAWARE 
8s Dec 1 1927 opt '02.__J&0 
is Highway w08.....484 


'. €) J& 
Dover Special! Sch Dist— 


53 Apr 1925-46._ _ A&O 
Kent Co 4s 1945-1950M45 
NewCastleCo4 40’ 26-5454 1) 


4s Ref Dec 1924____- J&O 
Ht 1925 1928 ._...J&J 
8 1936-1944 _._ Ja&J 


Sussex Co 5s 1931-1970 J&J 
Wilm'gton—4 4s’ 28-’37A40 
4 44sKlig-Con '53-62 M&S 
4s St & Sew Apr '25_A&U 
58 (A & yt 1947-49_A&0 
FLORIDA 


Dade Co 5s Oct 1947-54__-_- 
Duva! Co 5 4s'320p'12M&N 


5a Arimory 1944_ J&. 
Everglades rainage Dist — 


63 1925-1935.._._.- at 


66 1933 to 1941_____-. 


106 
54s 1931-1948... -- F&I 85 46% 


Hanuitoa Co 53 Feb 7 48 


Hernando Co 5s 1944 S&S! 
Jacksonville 5s Jan 1 ’36- bad 


4443 Feb 1937.___-_-- Fa 


Jacksony SD No 1 5s Apr’ “3 " 
Key West 5s 1942_____- J&aJ 
Miaini 5s 1925-1944__._J&J 


63 School 1940_.....J&D 


Orange County 5s 1944 _J&J 
Pensacola 4 4s ref 1941.A&0 
6% Schoo 1925- 51___J&J 
Polk Co 5s Road ’25-’40 J&J 
st Petersburg 54s 1949- J&J 
Tome 53 June’55 op’ '25.J&J 
un Imp ’62 op’32J&D0 
6s W W Purch’ 25- — 


FOREIGN GOVT 


a Repub—/7s’ 27 F&A 
nternal 5s of '09'45_M&8S 
4s £ loan of 1897_._._._A&O 
Ext 6s of '23 1957 ser A__ 
Austrian Gov sf 7s ’43_J&D 


— an Government— 
ext s. fyly to’45 J&D 
notes "1 1925_J&J 


8 4 Ext’lsf bds’41__F&A 
Extl 6s int rets '49_M&S 


Bolivia ( epublic of)— 














cooceceoooeocoeoeseoeseose 
Go G0 G9 69 G9 09 G9 He He G9 G9 G9 G9 G9 OO Go G0 
DOSOSOOOOOOOO OOOO 
SSS SSS GAGA! 


© 
rs) 











64.40 to4. 30 
b 4.40 to4.20% 
b 4% to 3% 





. Oregeer 8s ext 1946__FA&A 


|| Berne (City) Switzerland— 
sft 19 & 





'47 temp M&N 
Brazil 8% ext 1941_..J&D 
7s Ceat Ry elec 1952 J&D 
8 Te TD (coff .sec. ’22)1952 f 00 




















British—Cons2 343 op’23.Q-J 
$48 War Loan '25-’45J &D 
sg Feb 11937__.__.F&A 
3 8 g Conv Aug1929_F&A 
Cc (Republic) 8s 1941.F&A 
Ext 8s Oct 11926__._A&O 
Ext sf 7s 1942____- M&N 
S F 8s Nov 1 1946__M&N 
Chinese Government— 
Hukuang Rys 5s £_J&D15 
5s of 1896 £red 1933_A&O0 
4s of ‘98 £ red '44 M&S 
oi ~~ Saeren 
nglish stamped__.___- 
French stamped-______- 
Colsgee Republic of)— 
64% gold notes '27 A&O 
Cuban 3 1944 op 1911_M&§ 


a sf 544s Jan 
RRP ape tee J&I15 
Czechoslovak Republic— 
Ext sf 88°22 due’51_A&0 
Ext sf 88°22 due '52_A&0O 
Denmark ext g 8s "45A&015 
Ext 6s Jan 1 1942 ..-dJ&J 
Dominican Rep 5s "58 F&A 
Cust Adm sf 54s '42M&S 
Coll tr54% notes’ 26M&S$ 
Dutch E [Indies 6s ’47_ ie 
Ext sf 63 1962_____- MAS 
External 54s 1953._._.M&S 
Ext 544s '53 dep rcts M&N 
Finland (Republic of)— 
Externa) s f 63 1945_M&S 
vanes b | Repubits of)— 
National Loan not red 
* betore Jan 1931__Q-F 16 
National loan of 1920 
s External 1941.__J&D 
8% ext g loan’45 M&S 15 

Haitf (Republic of)— 

How xt’l eae Ser A_A&O 
iat (Kingdom of)— 
Bias io 4int rcts F&A 

Italia ov 64s serA’25F&A 
Int 1926-1941____J&J 

34 Treasury notes 1925-__|/ 


‘J apanese Government— 


53s £'25 0pt’10__F&A15 
s es _— opt 1910 ae 
48 *e ure t °10_ yy D3t 
4s £Jan’3loptaft’21_J&J 
8 tf 64s 1954 temp __F&A 
Oriental Devel Co, Ltd— 
Ext 63 1953___._- M&S 
Newfound 64s '36 J&D30 
Netherl’ds 6s °72 pia M&S 
6s 1972 Series B___.___- 


£0 

Norway bee ext 1940.A&0O 

Exti sf 63 1943___ F&A 15 

Extisf 6s 1944 int ctf. F&A 

6s Ext Oct 15 52._A&O15 
Panama (Republic of)— 

Extsf54sJune1'53_J&D 


= 
° 


|| Peru (Repub) 88 1932__J«v 


Queensland (State of) Austra}j 
Ext 7s Oct 1 1941_._A&O 
Ext g 6s Feb 151947 F&A15 

Rio Grande Do Sul (State) 
Brazil ext sf 8s Oct 1946- 

Russian 6 4s June 18°19 J&J 
544% Ext Ln Dec’21_ J&D 

Salvador (Republie of)— 
Ist ls f 8s 1948 Ser A__J&J 

|| 3an Paulo (Brazil) State of — 
8% external loan 1936.J&/ 
7s "46 (pen1,000 milreis) .. 


|| Seine, Dep of (France)— 


ron ; |, ETS IJ&J 
Serbs “yr & o Sorina &) 
mi, P ay tose So eau J&D15 
switzerland—5 4s 1929 F&A 
5\%s External 1946__.A&O0 
5s Extl Aug 1 1926__.F&A 
S F gold 88 1940 .___._J&J 





-|| U S of Mexico 6s A 1933___- 


5s § Ext L’n 1945 £.Q’Jan| 
| Ea es F* 
5s Internal 1894_______ a 
Oy ee. Sew wadtnee J&D/ 
Assent 4s June24coup on'f_ 
4s Ext 1910July24coup on 
Treasury notes 6s ext 1933 
July 1924 coupon on_-_- 
eae 


FOREIGN CITIES, &c. 
Bergen, Norway,8s "45 M&N 


88 5 N 
Bordeaux (City)6s '34_.M&N 
Buenos Aires, Argentine Rep 

Guar 5s of i909 1946 £5! 

Exten 6 1955_._.- J& 

Carlsbad (C t) sf 8s °54_J&J 

ee 
en 485 0 ‘ 

Lr unic. Ext. '44.J&J 

h Cons ry wy Loan 

Pam ste f Me '46 Ser A rinhosss 


City) 6s 1934_M 
one es (City) 68 '34_ MEN 
Medellin (Munic) (Colombia) 
External 83s 1948_._.A&O 
Montev’" tg Lindt me 
wane & fongre eCity), a. 
Prague CGronter) City— 
igs loan of 1925-’"52_M&N 
Rio de Janeiro 83 °46._A&O 
Ext sf 88 P947__.__. A& 
7s 1960 (per 100 milreis) __ 
588 f loan of 1909-34. £J&D 








b Basis. ¢ Bags $5tothe 2. / Flat 
(Per 1,000 guilders. w$ per 1,000 


- bIn Loadon. 
»$ per 1,000 francs. 


m Canadian price. 


_ Rot’dam (C) ext 63'64_M&N 
_ San Juan (City of) Porto Ri 
53 & Imp 1925-36_J&J 
Sao Paulo (City), Brazil— 
6% Extst 1943____M 
Ext sf 8s, 1952 
_ Solssons (City), France— 
_ _ Ext g 6s, Nov 14’36_M&N 
Tokyo (City of) 5s of 1912— 
_ . Red annsf beg’17-52M4S 
7 Trondhjem (City) ag roy Ae 
8 f ext’1 64s tem 
Zurich (Switzerlan — 
Sf g 8s Oct 15°45_A&O 15 
CANADA—(New York Prs 
Dominion of Canada— 
H., % mye notes 1929 F&A 
Oct 15 "43 A&O16 
bs Refdg Oct 15 late: 





&D 

8 Vict my Dec ’27_J&D 

> Vict Ln Nov *33MEaN 
s Vict Ln Nov '34M&N 
s Vict Ln Dec ’37_J&D 
s Renew Nov’27_.M4&N 


May 1 1925_M4&N 
7a ae Mas (Province of) 
June 30 1925._.J&D30 


26 
July 15 1926_._J&J 15 
Jan & Rs ene 1: 


933 IJ&I 
5s Tune is -- en 15 


J& 

a kor’ te 31_A&O 08 
& 3 ElPowJ’nes’31 J&DS5 
Hal ax = Eseray 1945___- 


&J 
in Bl i Apr 1 °32 A&O 


~ Lachine PQ 5s 1954 
~ MaisonneuveQ 5 

__. _, 5448 May 1 193 530 MEN 
Manitoba, Province of— 

6s gold ‘Apr 1 1925__A& 

63 gold Feb 21930_._.F4&A?2 

1944 & 2 


M& 
e July 1 Mea Jay 


5s af id 1 1056 Ma 
s May 1 1925____.M&N 


M&N 
4s May 1 1933 £___.M&N 
- May 1 1044__._.M& 

3443 Rig May 1939_M4&N 
_ New jeg ty gs '33 i 


4s 1932 opt 1902 


7 Bs Dec 1 Lema aS 
~~~ North Vancouver 5s '60_J& 

_ Nova Scotia, Prov, 53’ 36943 
44s Aug i 1926. A 
|S ae ee 
6s Nov 15 1930 
_ Ontario(Prov)6s,’27 M&N15 

68 Sept 15 1943__._ M&$i 
5s Dec 1 1926 &D 


‘ ' ' ' ‘et ' ' ' 


M&N 
4s pone 1 1926__._M + 


§: aul J 
Ottawa City 5s "25-45. JI&J 
= Munic Imp '25 ’50_Jé&J 

a ‘25, °34, "35, "44 J&J 
3 443 Sew Sap 26 '28_M&3 
Quebec, Prov, 6s, °"25_.Mé 
53 June 1 1926 J& 
Q: . sec Clty 34s g '380_J&J 
393 July 1 1933 J&S 
Regina 5a 1929 J 
3t Boalface,Man,5s '31 J&J2 
jas catchewan (Prov)— 
53 1943 (non-call.).J&D15 
South Vancouver, B es 





SSS 


,t 8 ve & Stes 


Vancouver, oh 543'3 

44s 1952 A 

4443 Nov 30 1924__.M4&N 

4s st Imp Sept 9°27 M&S9 

4 9°32 ry! 

ts 

o Aue 1 0046-7 FEAIS 
. GEORGIA 

4s a oe 

926 &J 

& 1025-1088----JaJ 

5s 1945 J& 





none ian 1 Tee ys 

b Sigsiuly i ale °33__J&J 

“tyse Flood Prot '42_.M&N 
refun 9. 














3 44s April 1930 0 
Bibb Co 44s 1948-49._M&N 
Clarke Co Sa 1925-'41. _J&J 


one Bet tAeS ies, flat. 
Jona 8500 











w $ per 500 francs. 



























































































































PP data by State « ot municipal corporations are tax axem 





« Sales orice 





50 STATE AND MUNICIPAL BONDS [Vou. 119. 
gor To | 7 Ly To 
Bonds. Bid. | Ask. | Net. Bonds Bid. | Ask. | Net. Bonds. Bid. | Ask. |Net. 
} —_— = 
Columbus—5s 1925-'44-J&J|_...../.....- 4.40 | fort Dodge 5s Fund ’39A40)__-.../___.__. '4.30|New Orleans (Concluded) 

4s Refunding 1939- Jas| petecte athe 4% | ®t Madison 5 °25 '36._J&J|---222|-22222 430) 4448 1956-1966______ 4.35 
Dougherty Co— || 7remont Co 66 '25-'35. .J&J)......}...... 4.30; 4s Floating debt '48_A&O); 85 |______ ial 

Bs School 1925-1948. meg - OPER Ee 4.50 Greene Co 53 1925...-A&O}_.-__|-___-- 4.30) 48 Constitutional °42._J&J| 9444)/______ Sat 
Macon—4 %s Uct 1926.-Q J/_...22/.- |3.75 |Jackson Co 5s 1925-30.A&O}_.-.--/_..__- 4.30; 4s Public Impt 1950 opt 

4}40 W W 1925 '36___J J snnetalbonedin 4.30 Marshalltown Ind 8 D— 1942 (old issue) -___J&J} 93 9334| ._- 

4s Pav & Sew '2510’39 J&J}______'_.___- 14.25| 69 City Hall 1925-39.M4&N/_--.__/______ 4.30) 43s Pub Imp "420p’28_J&J| 93%! 94 “ee 
Pulaski Co 5s 1932-"4 6.-342 ih sirens pends dena 4.70 Marshaltown— Orleans District— 

Rome 4s 1926_____-- | ee ere 4.15| 4%s Water 19254'26 A&R __..-.|____ 4.30; 5s July 1929-’39....J&J| 101 /_..._. as 
4s Munic bldg "28-89 aso) AREF ME. 4.45 tis Water 1929-42 A&R ---..-|.....- '4.30| 58 July 1940-'49.-.--J&J 102% __~~ ~~ 4m 
on 146 vel °43_345)....../|.....- 4.30; 43s Water 19434'44 A&O --____/____ = 5s July 1950-'59__.____ J&J; 103% -..._- — 

4l4s Drainage 1944.._F4&A)______)..___- 4.30 O’Brien Co 5s 1925... F&A!_---.-/_____. 4.30 | Plaquemine Parish E Bank— 

4 pretending 1959. .F&A)__....).-.... 4.30 Ottumwa 4%s June 1936.._|_.-.__|______ 4.30| 5s Oct 1952 opt 1942._A4O}__.___|____ die 
8B ng Co—s '24-'30 J&D|-- ~~) --o- 4.40 |Polk Co 4s '24-'32 A&O 15 -.-.--|-.- 4.20 | Pontchartrain District— 

Swainsboro 6s '25-'50..A&0|__-_-.|----_- 5.10| 8s Funding 1925-35..J&J|--.-..|...... 4.20) D 63 1944_.--.._ &W 110 |______ om 
Valdosta 5e 1925-'42__. Jan ~-----|---cee 4.50 )/Sioux City— | 58 July 1968__._.____ Pedccsclossone cua 
Ware Co 5s Sch '25 81. -d&J) wiindedahiealécmmin |4.50| 63 ParkAugi5’35-45F4A15\_...__/__.____ 4.50 Red River A & B B Dist— 

Se Road 1932-1949. _ J&J)_..-..|.. 4.55| 6s Ref Aug 15 1940 F&A15|_--__-|_____- '4.50| 58 1950 Series B.._.A&O} 101 |_____. bee 
Watkins 8 D 6s’ 31-'50 MA&N| Sueedeomuaian 5.10; 5s Fire Fund 1925- se J&J\..-...|.--...4.25| 5s Mar19530pt’43_.M48/ 101 |______ aon 
Woodbury, 66 °27-'49...J&D)_._...|....-.|5,10) 5s Police F’d 24-'3 ilvdsvadlnaceea 4.25) 58 1965 Series D_.__- F&A 101 |...._. es 

DAHO |_| Sioux City 8 D 58 1041, Mad + eT Geel 4.25 Shreveport— 
8s ele oe ee '4.35 | Waterloo— M | 5s 1929-1931_______. EE EY 60 
be aighwag I Pe Pel oorccdosank 435) 4345 W W Jan 15 ’'30_J&J|...-__|_.___- 4.30, 5s 1932-1936_..._._. | EERE pany 4.60 
8 ee) S | a late 4.35 |Woodbury Co 5a ’25-’32_J&J|_._.__|_____- 14.30} 8s 1937-1961_.._._._F&A|------|_..__. 4.60 
$388 ane i 7 Ue eg ato 4.35 | KANSAS | || 4%s WW&Sew'25-64_J&J|---__-|--_--- 4.55 
4s Hig way 35 op "2 SPORE) occsclousdal 4.35/444s 1925-1948___..__.__J&J|__--_- | aasaal '4.10|\Tensas Basin Levee District 
448 Highw °37 op '27_-J4&J|_.-...|..-.-- |\4.35 444s Soldiers Comp’n 1949-52, _.____ ape & S20) G6 FUR Wtakes bccdnebseel es gi. 
4a Jan 1 1934 op 1924_ - 2ONE| coccccleccese 4.35 | Atchison Co— l 
Blaine Co Se Feb '25-'61 J&J|__- 4s Refund '29 op ’14. .J&J/_.--../_..._. 4.50 MAINE 
BolseC’y8D5e'250p'15 MAN... - |. 5 | Emporia— | 5448 Bonus Fund’24-’30.J&D/b 4.15 to 4.05 % 
es July 1 1940. corr vibibaed ERP 5 eget Dec '29 op '19__F&A|_.-._- aellic tis il 4.5058 H’way & Bee'25-'54_ A&O|b 4.35 | 434 “%o| .-. 
“ILLINOIS oriaS D4 }4s" 32op’ 33-J&d|_..... |-.-... 4.50/48 Sept i 1925-1953_..M&S/b 4% |to 3.95 e 
s Serv Comp '25-"43_ F&A b 4.20 |to 4.05 % | sott 44439'35 op’10_M&B8)..-._./_... . 4.50 |4s Highway 1925-1936_M&8/b 4% jto 3.95 ° 
$733 Aug 1 1930 0-’38_ “wen b 4.20, to 4.05 Geleae< 48 April’28-’31 tax-ex..A&O|/b 4% \to 3.95% 
yt. May 1 1926-'35_-_--- N|b 4.10 |to 4.05 % |i | 53 W W 1925-1943_..J&Dj_.--_-|_..._. 4.5048 State Pier 1933-42... M&S b 4% |\to3,95% 
4s Highway 1929-1940. ¥ 64.10 to 4% Hutchinson—5s 1931__.A&0| Te EN 14.35 Auburn—3 4s 1925_____J&J jf | eR ae 
4s Highway 1926-1928_.May|b 4.10 to 4% || 434s Pub Bldg’6lop’31J&J|..---2) 2. 2 # 35) 4931935 & 40 tax-ex’pt J&J/------|_.___ 4.30 
4s Highway 1941- 1943__May|b 4.10 to 4% Kansas City— | Bangor— 
Chess align Co— 2 5s Feb 1 1925 _...-.-. awry elke wan cbmne \4 || 45 Ref Wat '35(tazable)J&J)------|-._._. \4.40 
1925-1943_M&N |b 4.50 to 4.40 % 5s Feb 1 1942__.._-- | RR Eee 4,30; 4s Fund’25-’30tax-ex_J&J| 98 j_..__. pea 
one 0 48 1925 t01927_-J&J\b 4,10 to3,50 % | 4%s Wat & Light 1944J4J)__-_.__/__ 4.30 Bath 4s Ref 1941 tax-ex.J&D) 96 [._.._. he 
4s 1928 to 1935_____- J&IJ)b 4.15 |t0 4.05 % || 448 Sch Bidg 1929__J&J\_.-. 2) 2 14.30 | Biddeford 431925 35 _.M&N| 97 |... . bce 
4s Jan 1930 & 1931__-J&J\b 4.15 ‘to 4.05 % || 44s Wat Plant Pur’ i haere eae 4.30 Gardiner Water District— 

4s Jan 1937-1939__-_-- $&J/b 4.15 to 4.05,/% || : Sate Ven 1 90... BAlocncccleossccs 4. 30| 48 1934 (tazable)_____ eee 

4s Jan 1925-1941__..J&J|/b 405 to3 50 % | + imps July 18°49. _.J&J)_.-._- ------/4.30| Kennebec Water District— 

No W Pk 448 '25-’27 J&J\b 4,10 to 3.50 vA i Reurd of Education— | | 34s gold 1925 ____. | i aaa she 

No W Pk 48'25'28 J&J\0 4.15 to 3,50 % | 44s 1925-1953_..F&A!.....2/}.2 28) 4.30 Kittery Water District— 

W Chic Pk 48 '25°27_J&J\b 4.10 to 3.50 & i} 4%{s 1925-1952____J&J}______ cheers '4.30| 5s Jan 1925 to 1938__.J&J|b 4.50 4.40% 

W Chic Pk 48 ’25-’27_J&J\b 4.10 to 3.50 G || Sch Dist 4%s 1929-54.5&J\_.____ Peres 4.30 Lewiston 4s g Oct 1927-A&O} 98 |______ ee 
Chicago Sanitary District— | Sedgwick County— pyeT 

4\%s July 1 1925-'26. _J&J}b 4.05 to 3.50% | 55 Fund 1925 op 1915 J&J|_.-.../..___. 4.50! 45 Aug 1 1929tax-ex_F&A) 9834) 99 | --. 

43 sept 1924- 1981... Mee b 4.05 to 3.50 G% | 4s B’ge Oct’ 27op" SF Pl isccensice nee” * 59) 43 C ; '26-'45 tax-ex_A&O| 984%) 99 tain 

4s 1925-1942.....__- J&dJ\b 4.05 |to 3.50 %, ITopeka— | 43 High Sch 1936 tax-exem| 985) 99 | ~~~ 

p=-68 1006... - mee letsactlewsnes 20; 53 Top Wat Sept ’26_ ror Ve ae ee ee ‘. 5|Portian Brid e District, tajxable | 

4%s 1925-1940___-- A&O}\b 4.05 |to 3.50 % || 4% 1925-1933_____- WM vddbdleadwice 3\%s Jul to’39_.M&sib 4% 4.15/% 

4s For Pres’25-43J&J15\b 4 05 |to 3.50 e | 444s Elec Light 1929_J&J|..-.22).... 2. 4. 33 |Portfaad #4 Dist .— | 

K 1925-1931..J&D|b 4.05 |to 3.50 % |TopekaS D 4s Jan 1925-J&J|_-.-.-|_..._. | 4s Funding 1928. ___- J&D| 98% 99 | __ 

4s Ser M 1925-1933__J&D/b 4.05 [to 3.50 e | Wichita— I} {Saco 4s April 1939____- pi. it ee — 
4s Forest Pres '25-’34 A&O/b 4.05 |to 3.50 % | 53 1929 opt 1919_._.-. a Serer 4.50/ Washin ton Co 48 1928_J&J| 9634) .--._- ‘he 

East St Louls— |Wyandotte County— || Waterville—4s g July 11927) 97 |-.-..- a 
4a ref Sept 1'28._Sept |......|-.-.--. 4.80) 414s Bridge’32to'41 F&A!.__- «.- ==/4.30) 314s Sept 1935_____- BP ieidel demas 4.50 

Sanitary Dist— KENTUCKY 

1925-1944_....-.- M&N|b 4.15 to 4% Ashland— MARYLAND 

Jniiet—5a 1925. -.-.- Re Be. 4 5s Sew imp 32 & 6) ES ee 4.60 

Moline 44s 1925-'32_..J&J|b 4.60 |to 4.50 % 434s S I '42,’47,'562._.M&8 __.-.-)_..__. 4.60 44s Aug 15 1925-33_F4&A15/6 4.10 |to 3.95 

INDIAN ~ (see footnote o) Beil County— 48 1926 to 1928_......._... b 4.10 to 3.95) 
Cass Cou || 68 Ct 4 Dec 15°38_J&D15|.__.__|. ~-.-~/4.70 | 48 1928 opt 1923_.___.- J&J\b 4.10 |to 3.95) 

048 Bridge 1924- 383M&N15)o....-|...... 4.10 Covin 4s Jan 1 1929....-._._- J&J\b 4.10 |to 3.95) 
eMvansville—4s Ref '32_J&J\o_..--)...... 4.10) 6s W Jan15'25-36.d&15 ee Seer 4.403148 1925-1928________ F&A\b 4.10 |to 3.95 

o4s Ref 1942 _______. EE Hes 4.10) 63 WW Jan15’25-31.34J15)_.____|_. 4 40/48 Roads 1925-1930____F&A|b 4.10 |to 3.95 
eFloyd Co 48 1925-30__J&J\ob_._.|/_...-- 4.10 fd Jan15’32-61.3&J15)_.-._.|__.____ 4.40)|4148 Roads 1924 to 1928____ b 4.10 |to 3.95|% 
eFort Wayne Sch ] | Se pee 4.10 Funding 1925-48 F&A)_._-2 | 4:40) Annapolis 444s W W '42A&0/6 4.20 |to 4,10|% 
eFranklin Co 4s '25-'30_J&Dj}ob_- --|....-. 4.10 3 W W 1025-1951- aoe secdesleneens 4.40) Baltimore— 
eGary Sch City 4%s Oct "43_)..----)....-. 4.20 4s ater 1927___._.. bnéiuclseceatl 4.40 5g 1925-1946_..____. M&S)b 4.15 |to 4.10 B 
eHend ||__ 48 Fundg 1952 op °42_ POA Se cnamicaarail 4.40 Be 1925-1961... _...-A&OJb 4.15 |to 4.10|% 

4sC H Jan 15'25-"823&J15)ob_..-|...... 4.10) Frankfort 44s'’27opt’17_J&J|_.._..|__.. _ |4.50 s Mar 1 1925-55.__.M&S8)b 4.15 to 4.10 r, 
indians a County— | s Mar 1 1955___-. M&es| 4.15 to 4.10, 

rackElev’31-47 J&J|_.....|_____- 4 d & Bidg'2 5'46.M&S|__-- | 4.70| 43 °Water1990 2 &NIb 4% to 3.90\% 

‘ k Imp Jan 1°27_J4&J|_.-.-.)...... 4 sation 48 1945___.. SE nin. tinal ecidcaidai 4.40" 4s Aug 1 1951_____~- | ag eae ae 

e4s Fire Dept J’ne 1’41J34&J/o....-|/_...-. 4 saaington 6 D 58 1938_.J&D}_..._. -.----|4.50|| 43 Annex 1954__.__. S40), 96 |.....- wnt 

04%4e8ch Jne15’40 J&D15)..-.--).2 4 uisville— 4s Parks 1955_.___. Pe Bicukitaw ines 

034s Hospital 1936__J&J)o.-.-./..... 4 os School 1962_._._. A&O} 114 |_._._- — 4s Mar 1 1961_.___- Te eee wee 

03s City Hall 1939_J&Jjo__._.)..___. 4 8s Hospital 1951_.M&8/ 104134|____ __ i meals & | FR, eae gt 
S D 48 '25-'264J\o-----|.....- 4 s School Impt *54-A&0| 10554/77777~ aad July 1 19802272 Jad] 4% 'to 3.90 

e468 t “ 1986. J&I Dnonedlindinads a ts unicImpDec 1'28Q-M| 98 9844} -. s Imp 1940_..._.- &J\b 4% to 3.90; 

03 Ka Jul 1941...-J&Jjo...../..-2 4 4s Park 1930_._._.-- &J} 98 [2.2L az s Mar 1945______ Sib 4% to 3.90, 

oSe 20 1925-39 A&O 20/0.....|...... 4 4s Refg rf 1 1937_.J&J| 98 |______ nba s Refunding 1952__J&J|b 4% to 3.90) 
Jefferson ville— 4s Sewer 1947______. F&A| 98%, 991%! .. 8 Sew’age tel "B0A&O;) 85% -.---- coo 

084s Refund 1925..M&Nijo_._..|/_..._. 4s re W Co 1946_J&J| 97% 981%4| -. s Jan 1 1927______ nn. SP “leasdecl ace 
eKokomo 4s 1926-1931- rs Bo anccleacecs 4.10 Hy Louisvy W Co 1950_F&A| 97 98 sii rl'd 4% WW '41 A&O}------) ------ 4.20 
eLa Porte Co 58'25-’28_J&Dio_.-.-|....-. 4.10 8 gold Refg 1940_M&N; 91 92 --. || Hagerstown— 

vobpen ben 25-3 PIGSET) 0. .22c|coccne 4.10 efunding 1943_J&J| 90%) 92 | .. 5s water 1938-1987__A4&O) .._...|.._._- 4.30 
°25-'37 J&D18)0.-.--\...... 4.10 fewer & Park 1941_J&J| 84 |..___. ---|| 4148 1936-1986______ BE shoul covets 4.25 
meron ef '27_J&Dio.....|....-. 4 MeGracken County— Washington Sub San Dist— 

03 a Refund 1925 -J&D Dicsédiedeted 3.75) 6s Ref 1933 opt 1913_M&S|/__..._|______ 4.60 4)48 sewer g 1973_...J&J| 100 mt... 
‘ mond—4s 1927_._.M&S/e__...)...... 4.10| 5s Ref 1933 opt 1923-M&S)_.-.../_ 2.2. ee - 4.60 to 4.40/% 
RT TT F&A + wo ot 1980 7 isyas SAE scent, *50 

o3 se 1925-1926___-- eS Se ree op née ioltabbine 4.50 A 
eet and t0 1936 goo 2oo- Fa PR sdk ae geetaile 

ov '43.-M&N)_..222) 2 10) ‘o omm’n '25-"54A&0)}___.___) 4.65 |48 1924-52 (tax " S00! .cnace bao 

04% W W Dec "@.-0 Pilssaicdsken se 4.1053 Port Comm'n ’25-°59_J&J|______|______ 4.65) is “4 g Juy ‘ so-counpt a 0434) ...<-- alice 

0534s 1931_._.......M&S}_...--). 2 4.10/53 Port Comm’n '25-"55J&D|_____ |_| 4.65/13 F556 reg — ex)..J&J| 94 {-..-.-. ine 

0634810941__..__.._. M&S)... 2/2 4.104148 Ref 1925-1964___.F&A/______|- 777 4.25/31 ; 1937 reg — or) --385 anette ete 

th Bend School District— 4038 Port Comm "25°67 Mas caccocleo ao. ./4.6018%4 Water 1043........” S&J| 925% .----- pia 
o4s Apr 17 '25-'27_._F&Ajob_._.|...._. 4.10 Ht ade as 53 1925-52. F&A/_.....|.._. 4.80 34s @ July 1944..__-- M&S| 92% ..-.-. faiede 
Terre Haute—4s 1927__A&Ojo_...-|...._- 4.10 Atchafalaya Levee Dist— '33 April 1 1929_______- A&O; 95% -...-. pnt 
o4s Sewer 1930__ ___- F&Ale.....|..-... 4.10) 53 Sept 1932-'72._M&S 15) 101 102 | ..-/33 g May 1929.-_-__-- MAN] 9514'-.-.-. ead 
oture ~4 SchC4s’25 "31M&S/ob___.)....-- 4.10) 5s Dist ref & imp °49 M&$/___.../..._.. gives \33 Met Sewerage 1936_.M&S| 89% -..--.-- oon 
Dec16'’24-27 J&Dio_____/_. 4.10) Bossier District Levee— 38 g July 11939__._____- J&J| 87%)-.-.-- oa 
INDIAN TERRITORY (See) Oklahoma) fk... eee eae Se vpag ter ™ Water Jan 1 1041__J&J| 87% --_.-- — 

1ow '\Caddo District Levee— | Au eborough— | 
aie 1939-1038.2-2 77 2- J&D)-27277|°72277/4°10|caddao Barign 8'D Not | 1°? |------|- |, 3:52, Muroh 1038, -..m&s] 0394 ------ a 
BO a De eee 2fV)) dao Paris oi— | 'Beverle _A a achive ooo 

434s 1934-1940_____._. &D)-..-..|.....- 4.10) ~ $3 School 1929-1943__J&J|__-...|______|4.65. Boston mesideane ahs Ox x “ 
Boone 4348 1925-31.._MA&N)______|______/4.30/ Fifth District Levee— | 3 Tun 1960 tax ex. A&O a Se 
20 426° 24-"33M4N/_-----|..-.-. 4.25| 63 1950 opt 1940_____ | SRR Jats a. uly 1936_.....__- J& gee bow 
Coun Bluffs— _|| 53 1952 opt 1942____- J&J} 99 | - - | baal is Apr’ 25-'37 (tax-ex) Ako 100 |..---- bee 
434s wat-wks '25-’°30 M&N)__-__-|_ 4.25) 53 Oct 15 1962 ” nn OO tl ce sahloka t. 1925-1939 (tax-ex)_J&J| 100 [2-2-2 inthe 
Crawford Co 5s '24-29.M&N}__-.--/_.___- '4.30) 653 Oct 15 1963__..A&015| 99 |._ ~ |__| ¢9 Tunnel & Sub °48.d&D! 9634 _----. pie 
Cushing 5s School 1939M&N}-_.-.-.)..-.-- 4.50/ 53 1957-1967... _- A&Ol15; 99 j----.-| --.|| 4s Sub 1957 tax-ex_._._A&O] 101 |------ ose 
Davenport 4s 1924-’29 M&N __ 22) 222s 4.25| 53 1959-1969... ___ F&AIS, 99 |-.-.._| -_.| 48 Sub 1958 tax-ex---J&J] 101 [22222 abe 
fy oda 8 D 4%s'25-. coat éndnotthebueck 4.25) Lafourche Basin Levee— | 43 Tub&Sub’59tax-exJ&J}] 101 eosin inwmes 
| 5s Jan 1954 opt 1944._J&J 102%... ee 3 3 June 1 1932....J&D]| 101 /|-.-.-- — 

| 344s June 1 193 

8s Municip 1925-1957 J&J'_.....|..---. 4.15 ane Borgue Dist Levee— | 34s June 1 1934_...J&D] 9334'-.-.-. pie 

44s 1925-1931____- PE oboe clo akaad 4.15)| 5s Dec 1952 opt 1942_ ~——. 10244 105 | -.-|| 3s July 1 1935____- See OB .ccaoe dee 

4%s W W 1932-42__J&D)___-___|_- 4.15|New Orleans— | 348 June 1 1943_...J&D] 90% -...-- ite 

City Hall 1925-26_J&J _.-...|..-.. 4.15) 53 Premium. ---.---- &J St Sntcca Se s June 1 1944____ 4&0 9034'...... eae 
6s Gen Oblig 1931 °40_J&J __-..-)... 2. 4.15) 53 Premium (dr num)- ae week Bes Seger } Ht s July 1 1945__-_- i heeded abe 
Des M Ind 8 D 4348'32_J&J -_-___).. 4.15) 53 1925-1929._.___- | G Reeee oma |Broc ton 4s May 1927. wan 99% ..-... ilies 
a a A ad 4.20| 53 Pub Belt RR'39-'44 AS 08 4c ss. | 334s Water 1932_.._.M&N| 94 |_...-. debe 
paseaee Os tis ' 6. Sts seed aba 14.25! 414s Paving 1925-22. _J&J' ____|-~~~~7'4 65 3| ma 
J Flat p n Nominal. o Tax exempt: under a 


law approved Marcu 9 1903 and which went into effect April 23 1903. bouds issued 
pt. aud these sell on a better bala. 








Ocr., 1924.] 





STATE AND MUNICIPAL BONDS 



































































































































































Bonds. | | o 
4 ds Bid. | Ask. |Net.! Bonds Bid. | Ask. Net, Bonds Bid. | Ask a 
Cambridge— | | ||, MICHIGAN — a 
: ater May’ 25.M&N| 99% __.__- Riess a naw 4448 Wat 08 MAN — 4.50) OF ee (Condudedy— 
8 May 1°45 (reg).ME&N| 90. (727777 Pies 414s Sewer 1925-1933-J&4 5 TBO 1850.30 || SS Wy eee helt 4-20 [to 4% | --- 
33 ridge 1941 -F&Al 8536 i i & le 43 Sewer 1925-1949 F&A b 4.50 jto 4.20% | 40 Gehocl 1007 nn dais aan Re $,| --- 
Cae ae ault Ste Mart 32. Zig soceces . 10) ... 
4s Oct 1925 (reg)....A&O| 99'4'-777~7| 777 Wyandotte aye tone de> were] coccce 6.50 « School 1938... _.J&J|b 4.30 |to 4.10) ._. 
Everett—4s Sewer 1929.M&S| 98% ______| __.|| ee eee : 65s Ren June 25°27 J&D/b 4.30 |to 4% | __- 
all River— aa 1B MINNESOTA spree a ife APT 11925..--A&O|b 4%|\to 3% 
4s June 1 1927 (reg)__.J&D, 99%. __- a d 58°32 0p "17 J&D}..-.--/-.--_. >. 
Pic s Water Feb 1930_ F&A! ” ts eae Pale 4s4aduly 15 1943__..J&J15) ....../....-. 4.80 NTANA 
ry? 3 Water 1926 J&s etl ie 3 4s Dive piece --4e0) peesseresrere 5.50 ous Educational 1941__J&d'd 4.35 |4.25%| ___ 
Gardner— ‘eer ta 5348 Di cusp ser ater” | deOtahity gab: 5.50) 44s Educational 1944_-J&J b 4.30 |4.20%| -— 
4s Water 1925-1934_M&N| 98% ______ i” Ipratnerd Be Nov 1024-1920. _|...._-|.7~777 4.75) Butte be teen tee ae ale BE ce 8G 4.75 
Gloucester— | | """| Duluth—5sg Wat&Lt'26J&J)|-----|-....- Ceol soleete 1986_.--3A1|5° 8% 15 4.00) 4% 
334s Water’25to’31_A&O| 97%'_____. i 44s July 11926... _J&J|_-..--|_..... 420/\C 4. Co G08 on" 4377-3 kd) ------|------ 4.80 
Haverhili—4s 1927....J&D) 99% _____- ee Water & Lt 28. A&0)|..~227|777777 4.20| Dantel 59 6a? 25 0p "15. J&J|-.-.-. wo... |4 75 
Holvoke-—4s gold 1927. He) 99% - ~~ = |--7|_ 48 Water & Lt 1936.-A&0)_~2222|222227 islGdanteoe oT ee 
s Dec 9 fe SS | 777) Duluth Ind School Dist— =| ° | . , : 
Leominster—4s g 1925-A&O| 99%4|______| ___| 53491936, 1938, 1940.A&0)______|- 4.25 Gneal' ron bat to ’39-J&J|..-.--|-.-.-- 4.80 
Lynn—4s July 1927- rm BS pete Be rit Feb 1'40 op ’30_F&A\_.-.--|------ 4.25 48 1925 ee ee 
4s ty 1 1925 (reg)__J&J| 995% _____-| ___ 43 1934 opt 1924._...A&O\_...--|...... 4.25| Hel option 1915.M&8}---..-|_.-... 4.25 
314s April 1 1932...-A&O| 94 | _____| ___ Hennepin County— gat a oar ate 1931 opt 1916 J&J|....-.|_...-- 
Marlborough 4s July’26.J&J| 99% _____|___| 63 Bridge 1926-40__._M&N|b 4.40 \to 4.20% | Line tie 1088. - 5-5 IR E|-0----|---0-. 5.25 
Medford 4s Feb 1930_..F&A} 98 |______! __- 51s Bridge 1926-40.M&N'b 4.35 |to 4.20% om oe '82 op '27-J&J|.~-.--|.-..-- 
5s Apr 1 1925-28 tax-exem| 102 recess ‘Sanitorium’ 23-'425&5'b 4.35 to 4.20% | Pu ew, ar'3lop’21J&J)-.-.--)..--. 5.25 
Methuen 4s 1925____. F&A] 9034/_.____.! -.. ‘ . s Hospital’ 27-'41.M&N)b 4.30 |to 4.15 % ef Dec ' 
Middlesex County— asl ans KoochichingCo5s'25-'33.d&J 0614 % to 6% ec "35 op '83-J&J)...-..) -..-.|4.90 
ewecere-escce O%)______' ___'| 534s Ditch 192 
Milton 34s 1925 to °32. F&A 97 *| Sl tes Minneapolis ets vane ”| sedi. Dougl NEBRASKA. 
New Bedford 4s 1926-.-A&O| 99%4)__-___.) __- 69 1924-1928__.._._- J&D b 4.30 to 4.00% ny nc 25-'28 A&O}...-.-|--.--- 4.25 
4s Sewer 1925-41 (tax- | 53 1929-1932_-___-_- T&D b 4.25 |to 4.05 g Sa Hichwos 1942.._.A&O}_.....)..-. .-|4.25 
exempt)........- M&N| 100%|______|___.| 53 1935, '36, "40, "43, "45, | \* ll arend Gets 1943 ..--A&O}.....-| ..... 4.25 
Newburyport— '46°47,'48,'49, '50-J&D b 4.25 (00 4.10% | Lite a iaer ce OP, 10 3&5} ------|------ 4.25 
34s Water '24to’34.J&D) 9654)_____- |__| §s8tImpMay2'36-41M&N2\b 4.25 |to4.10% | Se Hospital § 25 to'29 F&A).....-|-.---- 4.25 
Newton 48 1935___._-- F&A| 975|____..| __. | 4348 1925 -- =. SED 'b 4.50 |to 3.50% | Lineal ospital July '35-’44_.-|------|---~-. 4.20 
wee 5 Water Dec 1926_J&D| 98% ____-| -" 7! 8 1926-1935 -— 'b 4.25 |to $:10% | 3 1020-1 1953 M&N 4.25 
on— s Mar 1925-19 b 4.25 100 4.104 || Omaha Bide inate eae ree . 
pid efs f,t029 to 1926. --J&J 9856. sal <a0 ¢ 1543 School 1941 aes | $33 ‘to 410% aR cerens|---2-- He 
s School Jan 1927_-- ib 4.25 | 1 letetetetetel Ueteteteetel . 
44s 1925-30 (tax-exempt)| 101 |_____- |__| 3 May 1ioa7 -MaNb 4.25 to 34%) | 8 Refunding 1934-J&J|-.---.| ...-.. 4.25 
Quincy 3348 25 to "30. -A&O)....--).. 2-2) 2.2 48 School Jan 1 1935. _J&J'b 4.20 |to 4.05 % | pat. AB D ayes ES + oe oo a= |4.25 
ax exempt --.--...--- et wocesul eon is Improvement 1942 J&D!b 4.20 |to 4.05 a sige Jul 1041 - F&I) .--~-.| 2-2. 4.25 
Salem 4s Jan 1 '32-'54 tax-ex| 100% |______| _- ee Ie A&O\b 4.20 [to 4.05% | ja: -+----- J&d| ....-.] .c20-e 4.25 
we dS Nene ae Be Ht Water Wis 1'29_J&J'b 4.25 |to 4.05 % Biss “May 7 ost MAN PSRAK fee. 4.25 
~-<---- c Sta leocacs| cca 3 ater my Ad btetted teledeteteted ti 
—— 1937 caph 44D 994 meee HO4.. Ramsey G ue 1903. aves 4.25 to ce: ° go ae s 3 "24op’ SUSU <ocumel caann 4.50 
s Sewer Dec 1 ’30- DE Ret pe ieBa e’38-"44MEN '......}---.-. 10} 
Wakefield 4s 1925-33._.A&O| 98%|_____. __. i333 Rd & Bdge" - hs ney ring prt ercte: FCT ye ‘y of 63 Dec 1929... .._. FOB) oc cn- ik pener 4.50 
Watertown—4s 1925- -34. J&s 93% Bay: sal don i inde Bage’z5-'43 34D __.---|--..../4. 10| VADA 
o <9 _-.--J3& | ees ae t Louis Co 5s 192 ce * Pe Sa | 
Winchester——4s 1924_..J&D| 100%|_____-| =-- 5s Road 1081.n-nn Sees Wes a 23 WashoeCoSD5s 25to’29 M&S}_.-..-| ..-... 5 
St Paul— “| || NEW HAMP 
MEXICO | 6s School July 11 | SHIRE 
gen Foren Gor" page 4 | geohon ty gh Jeg 435 to 18 | age Homma ea -gpyalee—n| 2 
| 4%s W W 1925-42. _A&Ob 4.25 |to 4.10% || Concord— - 14) ------ += 
MICHIGAN (See foot notie 0) 53 School July 1 1961-J&J b 4.25 |to 4.10% 314s 1925 to 1929____J& 
. July 15 1941.-.-J&J15)__-_ ~~). _-- - 4.25 4148 Suly 1935_.....-J&J b 4.25 |to 4.05% || Dover 3s 2 ---J&S) 98 | .---.| one 
8 Oct 15 1941. ---A&O15).-..--|-- 7227 4/30) 3 Park June 1°43-d&D\d 4.25 \to 4.10 Manchestor— $-'31....J&D) 954) ...... eee 
8 Highway 1941----J&D/______|__ ~--- 4.20 ‘ 3 Sewer July 1'43.J&J\b 4.25 |to 4.10% 4s 1925-40 (t Fr 
4 hway 1940__-.-- Pnctaddekssca 4.15 Water Aug 1'43.F&A\b 4.25 |to 4 10% || 4% 1928-1942 ax-ex)-F&A| 98 |....-. o-- 
ighway 1943 _._-F&Aj_.....|_....- 4.10 3 Ref July 2°25 '31.3&Jd\b 4.25 |to 4.05 | 4s Sewe 1 by 7 ame 98 |..-.-- o-- 
‘eae Imp 1987 A&O .....-|------ 4.05 s Nov 11931. 5 b 4.25 |to 4.05 % | eel os 
eeeeselseceoe 6 5 | ‘in ame serene] ore 
inn rbor School District— 4s tirana Pig6 Teal 4:30 to £05 Bembrok 4 25-'34..-F&A) 9734)...... --- 
actin Pee’ S — gigi ae be A&O --.---|------ 4.25) 3° RP os nn! 1 pelt b 4.25 |to 4.05 % | 4s Ref Water 1932__.J&J| 97% 
I: DS en F&A 4.25 |to 4% aul 5}48 ref '33-J&J)------|_. ----4.60| Stratford 5s May 1933-1954_| 107 |. .._. 2am 
f°5 eee 9 eee eee 45 Mi 
W 1925-1951 M&Sb 4.70 |to 4.50 % visemes | | PO td WM rang 3 4 
Bay. City Union 8 D— 3 Impt 1925-1930... M&S|_-__- 4.30] 4443 Road & Sage 1988 -56-9)------ lo ----| 4 
o6s 1926, 1931, 1936- _J&Jb 4.50 |to 4.40 | 3 Impt 1931-1946... M&S|_-.-..|__--_- 4.45) 3 Hi 10 1938_J&J}_...-- 4 
Bessemer 5143 1925-49_F&Ab 5.00 |to 4% % 84s April 1929-1934.. A&O|-.---_|"7--_- 435, Asbu paar 064... J&d|..-2- 10234) --- 
Calhoun Co 448 '25-’26A&0 ___---|_..._. ante 1008-1008... ......-1...c.21....0e 4.30 *S Scho iJ 
Detroit— Ol (petites agai ypagetrte \4.25, Atl $748 City an 1943_J&J|_..... o-=-~/4-50 
068 Pub Serv 1925-29-J&J _..__-|_____- 4.50. 44a July 1 1925- 33857343 Seeiets.: gt eee 420] @ igh aaa as pe 4.30 
063 Pub Serv 1930-51_J&Jb 4.40 |t0 4.35 % |4%s Jul 936 | ipa meee x git “g2ecece £0) ..----|------ 4.30 
0544s Nov 1 1945...M&N_ ripeness 4.35 3 s Re as EET ys peas -gpere la.15| gate 1038 Sit apap gl -+acieel ipa 4.30 
05 %s Pub Util '25-’29.34&J 6 4.40 |to 4.30 % 3 State 1934 op '14._J&Jdi ......|...... 1425) 4 8 Ww pmoy ~s-=ne Miiinnasnel soneer 4.30 
054s Pub Util '30-"51.J&J_._._-|_.-__. 4.35 bi iloxi 5 « 1925-1948. A&O|......|77~~2” ‘4901 4 ater 1920.....981)..-2--|-0---- 4.30 
05 - Pub Util '26-"48A&0 b 4.35 |to 4% ville 53 1927 M&S ch acheter eet | 1450! 4 j ae + eee 5 cocenelonenee 4.30 
58 Pub Impt 1925-29. _J&Jb 4.25 |to 4% a 5%s July 1 °33_J&J|-.....|._.... ‘4-701 4s 3 = 945......3&J|......]...... 4.30 
5s Pub Impt 1930-51. .J&J_...--/...2-. 4.20| 53 Water A 1928. F4&A\_.....|._.... 4.50) Atl. oy 9 930-7" "Jad oe -leooe.-|e-ae 
obg Jan 15 1936-42 J&J15-....-|----.- 4:30| 68 Water 1930......F&A|------|..---- 4.60) Atlantle Highlands 265&D|b 4.50) 4%) --- 
$s Pu nocnee|sne-- 0/625! Ss June 2 1083.--...dBD)-.-0-2|.0-05- 154! 
$ 1932, 1935-42 J&J15_-_._-|.22__- S35 Seana te te ea eee f28| , 488 Sewer July 1 1928 J&J|....-.|-.-.-- 
tig 1942-1952. __.-  Seesers grees 4.20 Meridian— Pa Eetoseelonenee . Ba u ° D  Uilocaoneleeseen 4.80 
o4s Aug 15 '25-’28_F&A15______|__ 4.25 53 Dec 1 1939 J& 4.65) + —tEt und 1928 J&J|_....2).2-.. 4.25 
ooy Sanam £006... TE RS -<~-~-1+—- 9 4:30| 4340 Bch House 104i_Jé3|-2222) 722222 4.65 Ags Funding 1901.--3&0 ra-2--|---2-- £36 
® Patk 1960... ..-aMO woccceloccose '4.20 Mig ee See ON tal : eet 2) es ° 
oP atte 1025-39. or te 4.75 t0 4.60% | ssp 194d. MeN pebsee is. 28 ties ws HS “a RCiilch San 64.30 |to 4% 4.25 
. ----EM@A___.-.)-.---- \4.30 | July 1 1953......- J&J} - Lo 5 43 Floating Debt 1928 ‘ o 
4348 1938-1953_.....J&D_.....|_.___- l4°30| 4%e Sept 1034... Masi... |-7-~” 08 ry Debt 1928 J&J|_....-|.....- 4.25 
414s 1925-'54-- M&S155 4.30 |t0 3.75 a 4 Aig ettement: Rammed cone 5 Belleville 5a "34.744 M&N)---227|727 22 4.35 
48 1925-1937... .J&D_.....|_-.._- 4.30 1945- -- =|. -=--|---=-= 
$6 tutar 15 & Apr 1)°31-505 4.40 to 4.35, 9% || 4349 Timpt 1926. fa a’ -~ bomen prune 4.70) Belleville 8 D 58 '27-44 MEN|--_---)------ 4.35 
Flint Union Schoo! Dist— | | Vasoo-Miss Delta Levee Dist| SC‘ oe he oD 4 31- ane a oe 4.10 
53 1926-1954-- _--. - - M&S b 4.40 'to 4.25 | @8 1947 option 1917._J&J| -- 5.10} 88 ec 1044 935-"42_J&D)_....-|....-. 4.10 
eimai Ce 00 1885-81 NS 640 NOS Sa | eere--->* &N| ~~~ --| 227272490) Bs Dec 15 retrre tt cncece|qcowes rey 
7 l *? s July 1949__....- Bi oncdoets aie 4.85) ae meen Z 
53 1925-1934__--___- A&Ob 4. BB he © A pete >< eeeeeee Secrets 8 1939. -..-. Tiiossenlenened 4.10 
3 Flood Protec woman mel wet bones # 48 1952 option 1922__-J&J) ------| ....-- 4.85 15 Aug 1925. 1938_F&A|-22 222/222 222 4.10 
43 Water Nov 15’29-M&N______|______ 14. ot, MISSOURI qua Hse '25-’38.A&0O}......|...... 4.10 
Highland Park 53 1928_-_J&J______|_____- 4.35 58 March 1930-1936.-.-____|___ 4% | 544s Aug 1°25-61___F&A 
0414s Sept 15 1934--M&S_-__--_|______ 14.25 43 Road 1933-34 Ser D-M&S| 100 | 100% 4 ~ RAN, 4 epee 4 > pagan pesaeans 4.10 
Jackson 44s 1930-47.A&0166 to 4.20% ||3}48 Cap Bldg 1925 op -.Jd&J 8 B Woter 98 t0,°60 MAN 777707277 4.10 
Ka2 Gen imp "30."S4MEN 4. 28 to 4.201% | ‘Kansas City mmm “Oe 1600. 60 MEN|......|-----~ 4.10 
amazoo—o4 4s Sewer & | 5s W W 1030........s&3| 104%|_.....| ...|| camden Co 4a 1033. F&A\ 777771777777 ° 
Impt 1925_. .-..-.--- S&S ------ laceuay 4.50) 3 Seps 1 1050-- thas en Smite ok ole PEA ------|------ 4.10 
Kalamazoo SD N | Re 3 Mar 1 1933-.._M&S| 99 |__.___ pt HP,  yeaeteeebace’ < aphgep: Tame 4.10 
gual "30. M&S15 ceceeeineeee- om a3 as W W 1942... -J&J)b 418 4°05%| --- Cape Ma May—6s 1084-4 cecore|ne-e=e re 
t ri i ea iene oe eee 2 2 . 
gbslmnpJuly 15'25-32J&J 156 4.30 ‘to 4%). | Kansas City Siereerere) , Me, ewsens | oe School 1926- “B1-M4&B)222222/222222 4:75 
05s Sewer 1925-26---J&D-----_)-__- 14 || 658 July 1941___... &J| 105 Ware be -4, 6 ss re woren-|------ 4.75 
058 Jan 3 1925-1932_J&J3b 4.25 to 4% | 448 July 1 1933-27-"J&d| 99 |-227L2 bes be ~) Ae hy ry Ja) A|..-.--|------ 4.10 
04843 Jan 3 1930-36--J&J3 ------ wie 4.25| 4428 July 119372222 34d| 99 |722227| 72 | Sooo A ee ee 4:10 
were 1937-1946 --. -.- J&D ------|------ 4.20| 43 July 1 1927_.....- J&d| 97%|......| __- | de Wanee 1666 07 Sonne 4.10 
uette 3348 656 2 Ies cecers|seoese 4.75, 43 Bldg 1932_...-.-. J&J HAS rad \-°"l Stee Waser 1065. Re eee 4.10 
Seen t 1925-_--J&J)------|----- = 4.50| 3449 July 1925_.....- J&J| 97.80|------ | <== || guizabeth—axe 1955..-3&3|- 7777777777 4.10 
1925-44. -— Jat b 4. vr ts 4.25 % || Little River Drainage Dist— Sone: | | vee 5\%s Decl 192446..J&D eecreee|corece 4.15 
ay 1 1934---.-.. M&N}------|------ 4.30| 548 Oct 1925-1933_.A&0 5.50 63 June 1 1927 ae). peeeacd pope 4.25 
Muskegon 8 D 53 1942-July|-.---.|------ atL——_ #&8&=€#36)6Chlh)3hlUr hm "ll @nglewood—4s Sep *35 M&S|_~ 77 7|77-777 4.25 
Muskegon Co 4143 1932_J&J|.-----|----- 4.30) 4s 1924. ade ed td M&Sib 4.15) 4% ---| Essex Co 4448 Road ' eee ------|------ 4.75 
eee 1931-1083 ib 4.25 io 35/% | 48 1920 ne Man, | 3 L'd Purch '25-'46 J&J|_~~777|777277 re 
8 wer 2 vo 2 t Jose b —_— 3 ’ 4a Me al”??? 27)|e2°72e22 . 
6s Wat Imp 1925-'28-4&D}.----- eb 4°50\St Hs aa District— |b 4.35\to 4.15)% | : 4 Hoad "3 9 35g 19-REA|------|-2--22 4-10 
at Imp 1929-’35-J&D).-.---|------ 4.50 3 Bdge- , slog || ---F&A\_.__--|_._... ‘ 
6s Wat Imp 1936-'50.J&D|_-_--- wets 4:50| 4343 ee Se > er +26 fo 608% | ds LOT ety eee eee 4:10 
Port Huron 4s 1932----- J&J|------|------ 4.35)| 528-1943 et: fT J&J}b 4.25 |t0 4.05% || 3. ey: ‘ark ’25 to 135-F&A cern n|-0---- 4.10 
1 4s Insane Asy’m '28_A&0}/) 4.25 |to 47 || Essex Fells (Boro) 88 July ~~~ ~|"~-~~~ 4.10 
| 49 Public Impt 1928. _J&J}h 4.25 | 28 1925-1960______ reed 4.75 
call Pesta. Pe i price. phen Nominal. e Tax exempt; under a law approved a 13 1909, and > went into effect Sept. 1 1909, bonds issued 


are tax-exempt and these, acco 


ona 


better basis 
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Fairview—5e 1944 


4348 Imp 1925-"42 
tonen thse 1040. Jag 
en 8 D Alcccane 

= 6 Man 


6e Sewer June 1 . 
66 Pav & Sew 19 noe FEA 
6 1948. A&0 





gReeeeece 


4s Refunding 1949_._.F&A 
Keansburg 5}48. 


Lodi-—5e 192 
Long ae 58 4048..Uer 


Lyndhurst bs 1925-1957_J&J 
Mor ay me 1933 WS 

ercer 8 o« 
4s Road 1 ce J&D 


ie aaa 


bare 6 1934__J&J 
ty Aug 1 1925- or --PSh 


Paterson— 
68 1925 & 1926 
64s 1924-1926 
5468 1927-1934 


8 1933 to 1944. 
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"| To | To Te 
Bonds. Bid. | Ask. |Net. Bonds. | Bid. | Ask. Net. Bonds. Bid. | Ask. | Net. 
Watervliet 6s 1924-30___Var|______|_- ___.|4.10] Cine 8 D *4%s 1934_A&013\_... _|_.._ _/4.30 OKLAHOMA 
West Seneca 5s '25-'38_A&O)______|____ 4.50| 48 1936 opt 1906_...M&S\_._.__|_.__ _.|3.90|4448 Oct 18 1924-33.A4&015|______|_____. 4.25 
Westch’rCo3 }4s'27&'28J&D\b 3.75\to 3.60\% || 344s 1940 opt 1912__A&O)--_--|-_-- 4 |\4s Funding 1925 27____.F&A\--.---|------ 4.25 
5}4s 1925 reg -..... i-ccnsdiesases 3.05 | Cleveland *5 4s 1940-70 J&D).... _|....../4 35 |Canadian Co 4s '25-'31_F&A|------|72---.| 4.90 
5}48 1926-32 reg....J&Db 4% |to 3.50/% _ 4 1932-1933_____.. Rb crane dite’ 4.25 Guthrie 6s W W '43_..A&O|_.___-|____.. 5.25 
Se 1939-76____...._. Pl deukilvcdderd 4.05 s Pub Hall 1970_J&D} -..  |_.-._. 4.35 |Muskogee—4 4s 1925. M4&N\______ ooo" 14.50 
Se June 1 1929-54.._J&D)______|.____- 4.05 W 1936-1948 _J&D\b 4.40 |to 4.20% | 5s Nov 1 1924_____. MA&N|_.____|-~ ~~-|4.80 
a345Co Bide 1962-8634&D)__----|----_- 4.05 iMGredCross’ 30-54 A&O)......|...... 4.10| Se Sewer 1936... M48). _~ -\7~ 277 /4/80 
4348 Co Bldg 1927-44.A4&0)______|_____- 3.95 s Paving 1929-34.J&D)___...|_..._. 4.10 Okla City—5s '37 op’22 F&A wert epee 
és Co Bidg 1925-59... M&S}... __|_____- 3.90 s Sewer 1930-49_J&D\_.____|______ 4.10| 53 Water 1936...._. Fatt oagigngy 
4s 1930 to 1935__.__. BE ccintble Guided 3.90 sStimp Feb 1°34 F&A\b 4.15 |...._- aaa 3 _ 1936..... Oak Pete epee 
44s San Sew '33-82_J&J|______|_____- as 4 8 March 1949__..M&S)| - ee cs 18 W W 1941____. , eee ee 
*25-'28 F&A 4% |to 3.25) % 8 Fire dep’ 25-'30 A&O}b 4.15 \to3. 901% Okla City 8 D 4s 1933__J&J|_.____|__ ~~" 14.60 
5348 Sch 1931-1936..A&O)______|_____- 4.20, <4 sFire Dept’31-’55A&0)b 4.35 |to 4.15% || 53 1926, 1930, 1931--Var|------|------ 4.60 
84s Water 1931_...A&O)._____|_____- 4 || 4i4sClarkAvBdg 42 A&O)..... |. .---|3.90 |Okla geo 8 °25-'33_J&D)__._.-|.----- 4.60 
Wi es ag TY 25-423344)......|-...-- 4.50 *: s Park 1938_._.- A&O}......|-...--|3.90 |\Okmul MGT WR Fegan ceeyor 4.75 
Yonkers—4s 1925__._. " Ipgpeyt epppet ark 1929-1931__-A&O).....-|...... 3.90 Pay sot 3'25to’29A4&0|____._|_. mer 
534s Jan 1925-1926_-A&O} 3.50|to 3.25\% | ts Grade Gross’ 4 ¥* Seg apes 3.90 'T = be 8 ia 927-32....F&A ah PU IN ae hee 4.75 
5s Jan 1927-1961..A&Ob 4.20,to 3.75/% | Cleveland 8 D 44s '24-"28) ...-.)-._.-- 4.23| 54s July 1946_____- 8S Cf Oe es 4.75 
4s July 1 1925,62--A&O|._ _.|----.-'4.05| 94348 1929 to 1935.......|..-...|-...-- 4.20! 514sWat&Park’ 30-40 F&A nichahdibaaeadil 4.70 
434s Mar 1 '27-°56_-A&O} 4.05,to 3.75|% 4s July 1 1932_._...- J&J| -.- .|-.-...|3.90| 68 1933-1947........ Ra phate 4.70 
Be April 1 1925-27._.__.. b 3.75\to 3.25) Zo 6s 1925-1928._.._. J&D\b 4.15 to 4% {| 
Se 1925-1938___._._. A&0Ob 4.1510 3.25% ||  %68 1929 to 1935_...J&D rorene|eose-- 4.29) EGON 
Cleveland Heights 8 D— 6s Hi we .. 1925_..... A&O b 4.50 4.30%) --- 
NORTH CAROLINA *6s 1926-1959____..A&O\b 4.50 to 4% 54s s Highway 1925_._.A&O b 4.50 4.30%] _-- 
5s Jul | SR, Se 4.45| Columbus *6s '49-°57__M&S)__._ _|_..._.| 4% 414s Hway '25-Apr44_A&0 b 4 35 |to 4.20 
8 School '27-’46_.._- Picassdlanuudd 4.35) 53 5t [mpt 1925-1932 M&S|b 4.15 to 3.90,% |\\4%4s 1925-1044 (s-a)_..A&O b 4.35 |to 4.20 
4348 1927-1962__.._._- | S SOReeS ere 4.35| 43 Sewer '33 opt '13-M&$......|....-. 4 |\43 Highway 1925-42_..A&0O b 4.25 |to 4.10 
unding 1950_.-__. J&J\_.- acdleosces 4.35) 43 Wat W'45 1 °20. M&S}. .....|....-- 4 ||4s Highway 1925-41_.-A&O b 4.25 |to 4.10 
és Building 1951-__-._._- lonssmdedsand 4.35| 3148 1932 opt 1912.__J&Jj......|...... 4 |\4s Aug 1 1928-1933__._F&A b 4.25 |to 4.10'% 
Albemarle 6s 1925-38..F&A\.2-222|222222 5.30| Columbus S D 4s 1926 M&s|..-.--|.-_-_| 4. |i Albany 5s ref ’310p*21.A&0|_.-...|_..2 | 5 
acer 5s Ref 1941___J&J OPER Wr o 4.60} 5s 1943-1952____- J&DI9 . .|.=--. -|4-39)Astoria 5s 1953....-._. oo 
Se School 1943. _...__J&J).._._.|..-.-- 4.60 Cuyahoga Co *69°25-39 A&Olb 4.30 to 4% I 54s 1925-1949. ... J&d\___...|..... 4.90 
54s 1925-1957_..____ t43 SERS es ae 4.70 5s Bridge 1925 27..A&Ojb 4.30 to 4% Baker City 5s 1934__...M&S|___. | _... |4.80 
6 }4s Street 1925-36__F&A)_.__._.)_-_-_- (4.70) 953 Ref 1925-1932_.-A&O}__-.__'______/4.20 Clatsop Co 5s 1934_...A&O}__-___|_._.. |4.90 
uncom Co 58’2446_J&D\_._---|------ \4.60| $s Ref 1932-1939_.A&0O)> 4.30 |_.__-. -.- |Golum Co 5s’ 25~°29-'34_A&O}_.....|_.-.-. 5 
te Funding 1939..M&S|....../-...-- \4.60| 48 Ref 1925 to 1926_-A&O}.....- | becuns 3 oS |Dalles City 58'24-"26.._M&N\______ |... 4.75 
Ge Bridge 1928-37_._A&O}_____.)--__-- (4.75) 48 1925-1941__._.___A&O}. 3 90 Bugene Ss 1942._.. M&s|___. ~ _.. 14.90 
Charlotte—5sSt&Sew’29_J&J\------|-.- 2-2 '4.35| *Dayton—5s 1925-"32.M&N\b 4.15 to 3. 90,% ||Multonomah Co 44s'32J&O0\___-__|__ 714.50 
5s School 1925-46___.F&A|_.___.j-.---- 4.40 rs Gen fund 1928_.A&O}___._-|------ 4-4 5s Road 1925-1920..M&N|______|_____- 4.50 
6%{s Fund 1925-29__F&A/_...__|_.---- 4.40 s W W Imp 1944 PES. cualbdcccul 4.30 | Portland— 
634s 1924-1930__._..M&N)_____-/_.-.-. \4.40 “8s W Imp 1945_. F&A}_----- Linduth ate \4.30 5}48 Aug 1928..._..PF&A\__.___|______ 4.35 
534s 1931-1948. ____ RRS ee 4.50 sWww imp 1940 J&D)__--_- Pear 14.30 old Bridge 1925. -Fe8 rrr ees tert 4.25 
4s Water Mar 1935_J&J|_.__..|-_-.-. 4.35 8 Bdge 1933-39 A&O}.._.-- teil Soke |4.30 arb Dev 1924-50M&N|______|______ 4.25 
44s Water Oct 1'41_A&0)____--}_----- 4.35, Davin SD 5\%s "41-61 M&33)6 4.55 to4 40% | ry 8 Dock 1943....M&N/______|_..._- 4.25 
44s Wat & Sew 1942_J&J)_.___-|_-_--- 4.35) 53 Mar 16'25-'46 M.&S14jb 4 50 (to 4 30/% | 44s Oct 1925-47....A&O__ |. 4.25 
Durham—4 4sSew& Lt’41J4J)....--|-.---- 4.55 | East Liverpool-—4s 1940 J& J). ....-.|------ 4 || 4s Water 1937... - MR. scbaclosapon 4.25 
4s Fund '25 to 1940 _J&J)___.--|-.---- 4.55) Elyria 4s 1924 to ’38_J&D)......|---.--. 4 ||\Ptof AstoriaSsHar’25 *29J&J|___..-|----.- 5 
5s Water 1925 to 1945.J&J|_-_-__|------ 4.60 W W 1929-1946. J&J|_.----|----_- 4 ||Pt of Coos Bay Harbor 5a_..|____ |... | 5 
5e Fd & Sewer ’25-’39 F&A)___---/__---- 4.60 *FindlayCitySD5s 25 27J&J\.-..--|-- ----|4.30) Port of Portland— 
Granville Co 44s '39_M&N)_._.-.|_.-.-- 4.65| Fostorla—4s 1925... _- MAS... .ccajoccece 4 || 48 Dry Dock 1934....J&J) .... |....- 4,75 
Greensboro—5is WW '30 sas Jecnpubbdinitdl 4.40) %53 W W Imp ‘25 '40 M&Sj_____-|------ 4.60 Salem—5s Sewer’25-’33M4N\______|____- 4.90 
Se Aug 1 1942 W____F&A__----|_.---- 4.50) Franklin Co 4s "1925 asa BRP casacclooccce 4 | 
4s Water-Works 1954_ tis] ie écaidaeird 4.45| 59 Fl Emerg '25-'29, M&S).....-)-----. 4.30) PENNSYLVANIA 
Greenville 5s W W '58-F&A ..----|-.---- 4.80 -o sHos& Bae’ 25-35 F&A|..-.--|------ 4.30 
Iredeil Co 5s Aug 1 °42_F&A__----|_----- 4.65 d May?2’27-’ 31 M&N2/....-.|---- .-|4.35 58 July 11951 Series C__J&J| 116%]_-__--- eee 
Lee Co 5s Road 1952. M&N)...---|------ 4.75 Hamilton Co *4%s '43_F&A)_...-.|---.. .|4.30/44%s July 1929, 1934, 1939, 
Lincoln Co 5s 1943 & 48 J&J _.----|_.----. 4.75 45 s Oct 1 1939____- (7° begets coo: sa Web, 200F ccccoabnd J&i\b 410 lto 4% 
Ss Bridge 1937-1951_F&A ..-.--|---.-- 4.45 H J’ne’36 op '16 J&Di..-.--|------ 3.90 Allegheny—4s '25 & '27_J&J| b 4% |to 4.05 
Mecklenburg Co— geunten *4%s WW '36_J&D)_...--|------ 4.75) 4s Street Impt 1937.M&N b 4% to 4.05 
6s Ref Nov 1950_...M&N-_.-.--|-.---- 4.80! Lakewood — | 34s 1925 to 1931. -A&O 6 4% to 4.05 
Pitt Co 5s 1925-36....M&N -.-...|..---- {4.65 | ‘ 1925 & 1925..A4&O)......|-.--.. 4 Alles eny Co 4348" 43_M&N 6 4% to 4.05 
4348 1943-1947____- M&S$....-- Leebed 4.60 1926-1939_.__- BN ccsisielih tichwaly 4 || 4s Road 1939_..._-- ALO b 44% to 4.05 
5s Fund June 1959___J&J -.-.-- | ewcece 4.65) 48 Oct 1945___.- py < Deeg SSoe 4.40 ts Bridge 1942 __... b +3 to 4.05 
h 5s 1927_.... -A&O ..-.--|------ \4.25 | 253 ark&Imp '25-’41A&0 b 4.40 |to 4%| || 34s 1932 opt 1922 - “MAN b 41% \tu 4.05) % 
58 unic Bldg 1939_.J&J-.---- ------ |4.60 *Lawrence Co 5s 1934_M&Sb 4.40 |------ Altoona—4s '34 opt "14 J&J, 98 9914] --- 
5s Impt June 1 1944_J&P\-.-.-.'-.---- ,4.60| Lima 4s Sewer ’25to’25A&O-- — -| --.-- a 43 Ref 19360pt 1916. J&J) 98 994] --- 
Butherford Co 53'25-’52J&J)-.....|...--.'4.70' 5443 Sewer 1924-1947_...b 4.50 to 4% 4s Highway '37 0p '32J&J| 98 9914] --. 
Salisbury 6s Imp '25-'35_ ee pin a ewan Pe. ot 4s Oct ‘25 Oct’30.A4&O b 4.50 to 4% | Altoona S D 48'25to'35A&0/} 98 994} --- 
6s 1925-1941______- M&N|-.---- ere 5 | 9 Ref ’30 opt ‘25. _A&O}_..-.-.|.----- 4 Bethlehem 8S D 5s 1925, 
Co 6s Ma 1933-1958 etait 1 6 dealin 4.85) o.. n 5s 1925 to 1932. _J&J\_...-.|------ 4 | '30, '35, °40, 45, 50. J&D! b 4 ito 4.05 
Wake Co 5s Fund '48___J&J'-.-..-|..----!4.60| #53 W W Ref '25 '27 M&S_...--.|---.-- 4.50 Braddock 443 '24-44. M&N| b 4 ito 4.05 
Weldon 6s Jan 1925-1942__.------------|5.40) 6s Fd Sep15'25-283M&S$15)..-.-.|------ '4.59| 43 1925 to 1935_...._M&N) b 44% |to 4.05 
Wilmington— } __|| Lucas Co 4s C-H 1944 M&S _-----|..---- 3.90 |\Cambria Co 44s '24-'45____| b 44% |to 4.05 
5s Ref & impt 1955_ -A&O ee ee 4.55) | #5448 WatSup ’25-"30M448)__._._|--.--- 4.30 |Chester—3%4s 1929....J&J| b 4% to 4.05 
¢ pises-ieee i all Po ee Sere 4.55, Madisonville Gn Cincinnati)) | 4s '37 opt ‘17 tex exm_J&J| b 4% jto «.05 
Wat & Sew '48 A&O coce-- |easene 4.50 58 1932 opt 1922... _- OS ---.-|4-10| 4448 1930-35-40-- 575 £5) b 4% |to 4.05 
Res Tai Sew 1952_J&J\-.----|------ 4.50 | Marletta—*4 Ks ’25-"33J&D)_.-.--|.----- \4 50 |\Chester S D 4448'32,-’37-"42) b 4 to 4.05 
‘se Ref July 1 1929__J&J)-.----|-.---- 4.40) 3348 1931 opt 1911. F&A)-.-.--|-.-- -| 4 ||Easton—3 8 1928....A&O b4 \to 4.05 
we n-Salem—5s '25 M&Sj------|------ 3.75; Martin’s Fy 5826-44 M&Sj..-.-.|.----- 4-60 Erie—4%s Sch 1925-39 ALO, b 44% [to 4.05 a 
ye t 1044... ..J&Jj-.-.--|..-.-. 4.45; Miami Conservancy Dist— | 434s Ret 1034 op 24. _J&J| b 44% \to 4.05 
be +4. 25-1947 ...M&Sj-.---- | caniesibaiel 4.45 | 45 lto5yr mat’ y) J&DOb 4.50 to 4%) =r 3 D 48 1925-38_...F&A) 6 4 \to 4.05 
uly : er cored J&J|-.-.-- |-one-- 4.40 2 5 to 10 yr mat y)J&D..-.-- ------ 4.50) 8 1925-1937...... 4&0} b 4% \to 4.05 
3 July aa SER. c0-e | an dk tii 4.40 | “ (after 10 eae 5 * ees ee 8 Jan 1 1936-ivao. .---, 6 44% \to 4.05 
és map Augis°25-30FEAl ~o-2--]------ 4.50) Mi etown 43’3 a $8 PRAl2cc+0|---<<- 4 Pay ette Co 43 Road '26.A&0) b 4% |to 4.05 
Montgo omery County— s Road 1936_.....- A&O| b 4% |to 4.05 
NORTH DAKOTA Emerg ’25-'42 J&D)------|------ 4.30) Harrisburg— 
5348 1945 & 1948 Ser C.J£Jb 4.95 4. 80%) --- Newark *4%3 1925-41. A&O}_----- eager 4.50)| 4s Aug 1 1926-32. ._M&S| b 434 to 4% 
6348 July 1928-33_____-. | a eee \4.90 | Norwood—4is 1925..J&D..-..-- nip atorviiad ae 4s Pub Imp ’25 to’36 M&S) b 436 |to 4% 
rend orks 53. May ’25-’38 4.80 ‘is 4.70/% || 48 1930_.-......... ASG. sce ------|4 || 48 May 15 1925-1953_-..|, 4.15 |to 4.05) % 
Ward Co 4s July 1925.J &J) ae eee 54| Portsmouth—4s '24°24 JAO_ 4 25|| Sohnstown— 
| | 5.03, Sewer 1927-'36_.-J&Jb "4.35 to 4.20 % 44s 1925 & 1930_..._-._|o 4.15 |to 4.05 % 
OHI (See foot-note *) | | Sandusky 5s '25 to '26-F&Al_. 4 || 43 Building 1930 opt M&$|b 4:15 |to 4.05 
1925-1932___..._. A&O- --'4.15 | Springfield— 58 1924-1934 4 40 \to 4%! Lackawanna Co 4s 1944F&A\b 4.15 to 4.05 
m 6s 1925-1940_ "A&Ob4. 30 to 4.40) % eae M&S. ...-, 4 ||Lancaster 3s’38 opt '28. ase b 4.15 |to 4.05 
nr 1924 & 1928_.__- Var_|b 4.20 to3. 90% | Springf'd | S$D*5s'25-"39 J&J2b “4.40 to 4% 34s Sewer 1 1984, --M Sib 4.15 |to 4.05 
®fe Water 1925-1953.A&0b 4.30 |to 3.90! % || Steubenville *5s '25-"35 M&Sb 4.40 |to 4% Lancaster S D 4s re 045 b 4.15 |to 4.05|% 
514s 1925-1929_____J&Jb4.20 to 3.90, % Summit Co be a2 2- DBP dwents' enssee 4.30) Lower MerlonTp4s,443,4}43| b 434 to 4% 
*544s 1930-1937___-_- J&Jj..--.. Notre. 4.30 Ss 1925-1937.._....... 4.30 to 4% McK’p'tS D4 4s’ 25-'43M an 4.20 |to 4.10, % 
514s 1938-1951____- S&J\..-.--|----- ~|4.30/ TA 0 aw 137344 PRA_.....'_.__.. 4.20|Mercer Co 548 '25-"47_F&A\b 4.20 |to 4.05 
¢? 8 1925-1947____- A&O 4.25 |t03.90'% || 5s Sept 1925-42____- M&Sb 4.20 |to 4% \| Norristown 4443'43 J&J\b 4.20 |to 4.15)/% 
4W W Decal 34-373-1)31 04. 20 \to 3.90 vA | 63 Gen Fund 1929..F&Al....--|-.-- _. 4.25 | Philadelphia—4s 1937..J&J} 100 | 100%) --- 
as W 1942______. Bianca dctibd '3.90| ¢6s Pub Wharf 1960.M&S.-.-.-|--.---.4.40| 5s Jan 1951-..-...-- J&J| 111 | 113° |... 
alience 448 ‘1927-33. 1d4D pronase eee 4 *53 Sewer 1949_____ M&Si..-.-..|-.-- ..|4.25)| 4148s May 1948_...-- J 106 107 34} --- 
| 434s Sept 1 1928...M&$|.-----|------ 4.20) 4148 Nov 1 1948_.--- J&J| 106 | 107%| --- 
#514sW Wimp ’25- 44405 4.60 t04.10% | %4%s Wat 1932-34 _J&J)-.. -|.-----4.20) 4 -“<“— | ees J&J| 100 100} iw 
nee Soe l.g0| 4/48 Bde '28, '338°38F&A..----)------ (4 || 4s July 1942-272722 27 J&J| 100 | 100%) --- 
sFl-Emer’25-’31 M&N __-_.-- eee ne 30 | 4s 1926_._..___._.. i \ "RRS Berri |} 4 | 48 Jan 1 1946_....... J&J} 100 1004} --- 
Cam Tidge—4 143’ 25-34 J&J -...-- prarenen 4.50 4s Park July 1 1942-_J&J\---.--|.-.---3.90| 43 Nov 1 1966......- J&J| 100 | 10014) --- 
*5s Sewer 1953___-- DES ctu e sslbaobad 14.50! 3 Refuna'g 1930.M&N|.... -|..-- 7 4 || 4s July 26 1972_...--. J&J} 100 100} ge 
*5s8 Sewer 1931- oies-taee mare © |ewnn-~/ 4-50) Ta 0 Sch Dist | || 3s July 1932__.-.-. J&I\b 4 to 47 
Canton—*5s Sew 1953-M&S-_-_-___)_.-___| OS ee eg a a Seeneeers |4 || 34s July 1 1934.-...J&Jib 44 to 4% 
®5i¢s Fund 1924- 37. Mes 4.15 to3. 90, ? | 49 1926-1929__._._______ EE Re 4 |PhilaS D 44s 25-43. J&éi_.....|..-.-- 
*6s Water 1944-1959 - ae bnnin S é Siaal oe | | Weevtenters MAN. |4 || 48 1925-1942____-. ao Oe 
48 Water-Wks ’30-M& \- r | 68 1925-1930__..._. M&N b 4.30 to 4% || Pittsburgh—4 4s’25-’503&D) b 414 \to 4.05 
48 1926 & 1927---_. F&AD 4.10 to 3.90/% || 63 1931-1960___-__- MAN} 4.50 to 4.30 % || 48 May'250p'10"22M4N) b 444 to 4.05 
*Canton 8 D 5s 1954-A&08 ------'------) 4.39 | Warren Co 5s 1929-34-M&S..-...----.-| 4 || 48 1925 to 1927_.._- M&N!| b 4% to 4.05, 
®5s Dec 10 '24-’26 J&D10__----'---__- ‘i | Youngstown *5s 1925..A&O-_.-.-. Lister aa 4 || 43 1925 to 1939_._.-- J&J| b 4 to 4.05) 
ME ROOD. on.casdsbaccclooncsdlendand \4.40 *6s Fund 1928_____- A&O.o-o-o b attbina 4.30| 44s ’25-’38taxable.M&N| b 4 to 4.05; 
Oincinnati— 63 Bdge 1932-41__._A&O\_-_-_- hid-sge 4-30 3568 Apr '25 to.'30--A&O! b 444 to 4.05) 
6s Funding 1928_..-F&A-.-..-.|-.-.-- 4.25| %5s3 Police Bdg & St ’24-"32b 4.30 to 4% |Pittsb 8 D 4348 '25-'27__J&J) b 44 to 4.05, 
os simp arch 1941 M&S .......}...... 4.25 444s 1925-1957____- A&Ob 4.40 to if | Reading —4s 25 to '28._A&O)| b 4% to 4.05 
sImpFeb '46,’51 F&A ---.--|-.-.-. 4.35| Youngstown School Dist— | a | 46 leg age ppowunil $b 4% to 4.05 
283 s Mar 10’31.-_M&S10-----_|-2-__- 4.20| %414s 1944-1947____.M&S. ; 4.39) 439 1926 & 1931---._.--__ 64% to 4.05 
uly 1 1965____-- IEE nwo wedlonsé ..|4.40| %§3 1925-1944______ pMes> 4.35 to “4% ‘Scranton digs 25-'41_. F&A) b 4% to 4.05 
oe s July 1943_.-.-. CC = Sa 4.10) Zanesville—*5s City Hall | | 5s 1925-1950_._.-...- F&A b 4 to 4.05 
4146s Sewer 1955__.-._A&O-.--.-.|-.-.-- 4.10| & Market 1925- 30... M&S b 4.40 to 4% | 48 1925-1937 enacatdie M&S b : to 4.05 
434s Sew Sep 3'37 M&S3-.-.--|-. ..-~'4.30!| Zanesville Schocl Dist— 4s 1925-’ 30-" 35_- ; -A&O' b 4 to 4.05 
3. SS a TF aE ee + 53 1925-1943___..__. A&Ob 4.40 to 4% Scant SD 46'25-'28-33AK0 b 4 to 4.05 
34s Water '450p’'25 F&A__---.|_.--_- 4 | | " $463 19025-1932_.... .F&Ab 4 to 4.05 
8s Water 19390p'19.- F&A... |... 14 | Ualoatown 43°28 tax-exM&N 4% to 4.05 





ject to taxation. By an amendment to the constitution of Ohio adopted Sept. 3 1412 bonds — Samal Janu. 1 1913 by ——- 3 in 
that State are subject to taxation. Bonds issue prior to Jan. 1 1913 are exempt from taratior. Basis. /f Flat price. » Nomina 





Bonds. Bid. | Ask. 
Wash’n Co 448 '25-'34 M&3 64% (to 4.05 

48 1925-1934__.__-_- M&Nb 4% |to 4.05 
W ikes- Barre3 347 25’20F&Ab4% \to 4.05 

46 1925 to 1935 ee J&J64% ‘to 4.05 

so Imp Ser1'25-"38A&O 0 4% |to 4.05 

4348 1931-1940___._. J&J\0 4% |t0 4.05 

4s Im 1940-1945 - -J&Jib 4! ito 4.05 
Wmsport 3%4s’290 09 M&S b 4! ito 4.05 
York 4343 1924-19 3..-F&A db 4} to 4.05 
Yofk Co 3449'24-'32._M&N 54% |to 4.05 

RHODE ISLAND. 
4s Charit Inst 1965.__...M4&S/| 100 |..-.... 
34s gold 8 H 1934____- IJ&JI 95% wap 
oristol—3 486 1930_...M&$| 95 |..-..-.- 
Jent Falls 48'25-'30... F&A) 9754)------ 
Y Prov’ce 4s J’ne15°4754&D| 93'4|------ 
Johnston 4}48 1925, 

1930, 1935, 1940_.__M&N aa * 
Uincoln—4s 1928 ae aan Oe lesesca 
Newport—4 és '25-°39_M4&S; 101 |------| --- 

8540 June | 1925-1958....| 113. |...... | died 

 } <hr F&A!) 9834).----- 
ay 151948____- MAN) 9744)------ 

She High Sch 1954 J&D 884 vondunl oud 
Pawtucket—4 4s 1000..3&4 108. [occwee | oe 

oie 8 Sewer 1952____- J&O| 103 |o2222- | --- 

4\%s School 1954 “Man 9934)...-.--| 

4s Water 1937______ ., 
Providence 4s 1927_--_A&O _, ee 

4s Jan 11945________ 98%}... --- 

4s Oct 1 1954._..__- Saal... -| 100% 

4s July 1956_________ J&Jj| 98%4)..-..-- 

és May 1962_______ MAaN| 99 |..---- 

4s Water 1962_______ J&B) 99 |..--.-- 

4s Oct 1 1964_.._._.-. A&O}|------| 100%) 

8i4s8ch & Bril9zy_.M&N| 96% -.--.- 

8s Sew &Imp1929__.M&N| 93%/..-.-- 
Westerly—4s 1927.___M&S| 98)4'.....- 

8448 Water Feb 1929_F&A| 9544'..---- 
Woonsocket 4443 Fd’41 J&D} 1014%4)-.-.-- 

6s Fund 1925 1935_.M4&N| 107 | satiniapdiel 

by: Fund 1936-1961_._M&N i eee 

+ Funding 1944__.M&N/| 101% ....--. 

4348 June 1925-1957_J&D| 98 |------| 

6s Funded 1925-1959 A&O| 106 |....-- 

4s Fundi 1947....A&0) 94 j-.---- 

: s Wat yA 1°31 MAN! 94 |------ 
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| To | | | | To | ve 
Net.|| Bonds | Bid | Ask | Net Bonds. Bid. | Ast. |Net. 
% Nash ville — | Norfolk —6s Oct 11950.A&O _.-.-.'......'4.70 
EG | @ April 1925 1043. .a&Ol.- 4.50; 6443 Schuul Ucs 1 91 A&O\-.....|-2.. ..|4.65 
g March 1925-1960.M&Sb 4.60 \to 4.50 %, 5a Municipal 1949_..F&A/_._.__|.... ._|4.50 
Z| Be March 1933...__. M&Si-..... To sesibie 60| 8s Municipal 1969___F&A\_.-.__\-.-. -|4.50 
% | 8s School 1925-1945. _J&D)------ leowhied 4:60 444s Munic Jmpt 42 M&$/..-..-.|-...../4.40 
vA 3 Street 1935__ _ J&Ji-----. hoppante 14.50| 443 Renew Apr 1°41 A&Oj_...--|-...-- 4.40 
G, | $733 High Sch 1940__J&J|-----.|-.-..- 14.50 443 Imp July 1940- dEMloo.ecdewce ose 
5% | 49 Water 1928.......J&J|.--.-.|......|4.50| _ 43 Impt March 1936.Mé&3|--.-..|---- .-|4.40 
G, |\Polk Co 53 '27-'46..... d&D|----.- teseare 4.60! Petersburg 4343 1952..A&O|............./4.40 
% |\Putnam Co 4343 1941 July 1)------|------ '4.50| Portsmouth—4 %s 1940 F&A|-.---- wept 4.60 
Robertson Co4s’41op’31_J&J\------ TS 14.50} 5%s Aug 1 1951__.___F&Al|_..._-|-.....|4.75 
---|Shelby Co—4 4s Sch’41_J&J\------ Neubbio sd '4.50| 449 Imp Oct 1 1942_A4&O}_.-.-- Bae FF 
---|| 4%8 Munic 1933-°57.J&D)-.----|-----.-. 14,50 4%3 Sch & Sew 1938_J&J/-.-... —— 4.60 
---|| 48 Court House 1955_J&J|------|-.-... |4.50 5s Water 1948_______ Sin wcosé Seen ~|4.65 
|---| 8a School 1929, 1939, 1949|------|- -|4.60/ | 63 te cecase <acaed ---|---- .|4.60 
Pee Richmond—6s 1925-'29_ rad ae AAS 4.20 
TEXAS. 63 July 1 1930.______ eae DegeRce 4.40 
._-||Austin 56 1925-1942..__J&J\b 4.70 |to 4. sols | 4143 Pub Imp 1949- “3a3| Sehebal woo l4.28 
---|| SsSchBg& Hos’ 520p’32J &J|------|---.-- 14.70) 443 — eS aS ee ee 4.20 
4% % Ref 1925-1946. _J&J)------|------ 14.70| 4348 1958..........- I decsdresel BAD 4.20 
|Beaumont 5s '52 op ’32- Oo Ieee wpaosesttie, 1068 00 iBeeskcond><chceboeees 4.15 
--.| 58 Water Works | 1954.M4&S 576 kaa .'4.80| 439 1938 to 1943______ ida. egeton 4.20 
coal GREE. cocsacutsed 5 |to 4% | 491941_.___. [Miia eg: |4.20 
43 1942 opt 1922_ "ixél. TSE Stes 4.80| 43 Elec Light 1942__-J&J|_-----|-.---- 14.20 
Cleburne5s W W’520p’32.34&J|------|------ Pe 2. @ PeGhca sce J&9}-.-.-. Losenee 4,20 
Dallas—5s 1931______- | SGA Veo -|4.30 | Resasts 4\%3 Ref 1936_J&J|_... |... ..|4.40 
---|| 56g Aug 1928_.....- «CS ae Pee |4.25 | oie Street Impt May 1940/......|-... ../4.40 
bud 5s 1925-1960______. MA&N|------|---.-.|4.25] ‘ 3 Pub Bldg 1941_M&N/_. —-.|-.....|4.40 
aol 3 Sch 1925-1952._M&N 5 4.30 to 4% | tiger Pub Bldg 1944_M4&N/|-....-.|.... ..|4.40 
onal 8 1928, 1938, 1939,1942! Sf Bee "ih apie” 
‘end 943, 1944, 1945 _.J&Jjb 4.30 to 4% te St Impt 1936_____ aR Nea 
22] 48 School 1925-1951. S&S b4.25 to4%| _|| Stafford Co Ss 1942_-.-J&J|------|----- "14.85 
owe Dees sSep10’51 ape core-e|- o-- -| 50 | Staunton— 
---| 88 V Bridge Feb 53 W W 1929-'58_.._M&S b 4.55 to 4.50, % 
77] “roa opt 1924" Apri0------ _-..--| 5 || Tazewell Co 5s 1928 -46-J&s|-..---|....-. 4°30 
- ~~ |E]l Paso 53 W W Purch’50.A4&Oj------/|------ 14.90 WASHINGTON. | 
---| 58 Fund 1951 opt’31_M&S|------|---- -|4,90 | 68 Gen Fund 1926-1940_J&J}_....-|.....- 4.40 
---| 68s School 1955 opt’35_J&J/------/|-.--- .|4.90 | Aberdeen 54s '25-’31_- tin <i Gp oll intdpabiaria 
---| 53 Impt Aug 1 1948__.F&A)------/|-.-..- 4.90 | Bellingham 5s 1926___.A&O}.... ..|-.-...|4.75 
---||Fort Worth— || Clarke Co 53'35 op 25 Jan 1|-...-..|-.-.-.| 5 
---| 5s Apr 1951 opt '81--A&O neceselsoeces 4.75 | Everett 5s July 15 1931_J&J|-.-...|-.-.-. 5 
---'| 58 1929-1 Hy ng A: I audi deteus ales 4.75 5s June 1936_______ | RS eRe 5 
seul Se 1935-1959________ si SES Sea 4.75| &s Water 1034-18888 + GRE ibe terdag: 5 
eee! 3StIm  asopatt'a Biiinacercliasoca 4.75| King Co—5s 1928__.._.M&3/_..._- s tatettiocll 4.65 
soul 3 Sch’49 op aft’29_J&D)------|------ 4.75 53 C’t House '33 opt May RELRR HRT: 4.65 
coal ts Refunding en cbedinmsieis 4.75| 83 Road 1935__._._- | ipaapetabe pier tate: \4.65 
.--||Galvesto |  4lsHarb opt '2430 Nov1|b 4.80 to 4.65 
| Se Lim ¢ debt 1932-1986 J&J|------|-.---- 4.85| Lewis Co 5s 1925-32___M&S|b 5% to 4.85) % 
4.20) 86 Grade Rais 1944. _A&O)------|-.--..|4 85) Pacific Co 443 July 1°28-'36 wa-a-ajne-e-= 85 
4.15 be Schnct 1025-1964. M&8 ETE Sige: 4 85| Pierce Co 5s ref’250p’15A&O}______/_...-. 5 
4.30| 5a 1925-1956_______ it pitidlenseia 4.85| 53 Sept 1 1928-37___Sept|s 5% io 4.90 % 
4.40 ‘ sGrad eds op! tl cingeihes cece 4.85| 43 Ref 1926 opt 1916- M&S Ser: BI 
4.40 sGrad &c’490p’29.A40 ---.--|-...-- 4.85 Port of Seattle 5s’25 *55M&S}_._._.|_.-.-- 4.70 
4.40 Galveston Count 3 Jan 1925-1955_._J&Jj_...--  cekie 4.70 
4.75| 53 Bd Apr To peal SS ae a FT seatt e—5s 1925-1930__J&J|_....- Named 4.35 
4 90) Grimes County— | 63 L& PSys 1927-41_A&0} ....-- lepowes 4.35. 
5143 1925-°27____- A&0105 4.70 |to 4% | 83443 L & P 1929-43_M&N|._.._- ‘Shapes 4.35 
4.85| 51 3 Road’ 28-29 _A&010 ------|-~---- 4.85| 443 Sewer 1927_._._M&S/ ._.._. Leki wal 4.35 
4.55) 514s Road 1930-'54 A&O10 ------|------ || 4443 Sewer 1931____. eet Rees: 4.35 
4.50 Harris Co 49°47 op '17- A&O\-- ---|-..---|4.80] 414s Light ext 1932._J&J| .....-|..-... 4.35 
4.60 |Houston— i @ Apel 1 1090.....AK0) ....-<]-ocoe ~|4.35 
4.60) 53 Sew Nov 15 1939. MEN soon se] cw smes 4.60 Seattle D Nol 4)4e 25 M&N|..-.--].--... 4.50 
4.45) 5s RtOes 16°61 oP °31.A40) -~-----|-.-.-- 4.60 3 Mar '25 to ’31__.M&3]__-._./..-... 4.50 
4.90 Se Mun Im 36__F4&A5 4.65 |to 4.50 | Sno omish Co 53’3lopaft’21|....--|..-... 5 
5.30 3Sept 1 26 S08. M&N 6} 4.65 |to 4.50 | Spokane 53 Park 1927_.J&D}_...__|-.---. 4.40 
4.60 3 Oct 26’380p'28_A£O}b 4.65 |to 4.50 3 Bdge Const 1931_J&J|_-..-_|..---. 4.40 
4.85 Port Arthur 53 1925-56.M&S$---- -|------/4.85 3 Water 1925_____ ara RAR Ss 4.40 
4.55 |San Antonlo—5s'25-"53M&$5 4.20 'to 4.50 ‘ 3 Park 1962______ REGEN ASEre 4.40 
4. 5s Sept 1925-1953__.M&S$° 4.70 |to 4.50 3 Bridge 1925-36__J&J)___._.|_.-.-. 40 
4.60; 83 Sept 1931-1959.____ h 4.70 |to 4.50 is Water July 1 1925_J&J\_..._.|-.. ~--|4-55 
5s St Imp Dist No 2 SE vi. ot onibtinahedl oul SpokaneSDNo 1 4349’20J&J)_.. | . 4.55 
4.20|\San Antonio S D 58'56_F&A\> 4.90 4.70%) -.-|| 4%3 Mayl 1931_...M&N|__._..|.... --|4-55 
Waco—5s Nov 1 1934_ Mén wencelesenes 4.85 | Stevens Co—4 43 '29 opt '19)_...--/......| 5 
5 Se Sewer 1087... 01) <ocacelewce se 4.85 Tacome—be °25- Wn .|4-85 
ao Water: Works 1942. $a) nibideog-eeaiia 4.85, 3 Lt & Pow 1929__J&J|___.. i sa 4.85 
4.80) 4s Jan 31. lemons alneceed 4.85 3 Refdg 1931_..-A&O|_.-. .|-..... -85 
4.80 Wichita Falls 63 1950_M*N..--- sliséensie 3 3Jan 119230 . _..J&Ji_.... ane fe 
4.75| 54s 1925-1940_____ Pi cccelsecend 4.85 WEST VIRGINIA. 7 
4.75| 83a Fab 10 1960. _ F&A 10 --- -|_.-. .| * || Ss Highway 1927-1946__J&J|______|....-- 4.25 
4.70 UNITED STATES—sx«\s Dagels 16 & 48 | 344s Jan 1 1939______ ln ascahetodda 4,10 
4.65) UTAH. Charleston 4}43’41 op 27 3&s agedibbondil 4.45 
4.655348 April 1 1941___....J&J|------|------ 4.20| Charleston S D 53'25-"52J&J|____--|_._.-- 4,50 
4.65 |5s a ‘tol BE NE cd itnivedbadiodeth 4.20; Clarksburg 5s '25 *33-A&O ata Weta 4.55 
4% 14 Conttol | B dg | ° | eee eee 4.05| ClarksbgSD 53’41 op PERN os cacalcaonee 4,70 
4.70 |444s Road 1939________ 3a2 Seen arerer 4.05| Hancock County—5s Grant 
4.70\4 4° ‘7 336 Theta i anndhitindiie 4.05| Road Dist’ 40.00 '32. M&N|....../....-. 4.85 
4.70 |4s Sapitol Bldg 1934-34) inwndiineenuls 4.05| Huntington 53 1944_...Oct|_.....}-...-- 4.50 
Box Kher Oo 4 techs’ 32F&A\---.../..-... 5 5s Ind Sch D '28-'34-J&J|......|-.-.-- 4.50 
Ogden — 4343 192 eps Sl tbinmadibaapnastid 4.40| Martinsburg 53'430p’29 Deci|__ ._ _|_.....|4-65 
3 Refunding 1932_J&D)-.-.-~/_...-. 4.40) Mercer Co 53'4400’24A£0 15)... _|..-.-- 4.85 
3 Ref Wat 1933_.M&N)-.----/-...-- 4.40 Parkersburg 4s Wat 29 June}... ._/-.-..- 4.50 
Salt ake City— 634s June 1 1998 . RDI... «clea coce 4.50 
0 58 Ref 1925-1928....M&$b 4.40 to 4.25 Wheeling 53 W W '32-"52J&J|______|_____- 4.30 
os Refunding 1941___J&J\b 4.45 |to 4.30 43 Ref 1925 to 1936..July  aunenenidenda 4.25 
3 May 1 1934__..M&N/b 4.40 |to 4.25 WISCONSIN. 
4.50, 3 refuading 1934. M&N|b 4.40 to 4.25 Appleton 4444 1925-32. F&A/____ _)_. 4.15 
4.50 &W ‘25.6 opt '15-A&O\b 4.25 |to 3.75/% || Eau Claire 4443 W W °33-'44|______|-____- ‘4.25 
4.50, salt Lake City, aT > 42°30. nskstlobes .-|4.50| Fond du Lac 4543’ 25-'35 Mar|______ nee ass 
4.50 4 i haiesci hae F&A)..-0--|-.-.. -|4.50| Green Bay 4143 '25-'33_J&J\b 4. 70to 4.60) 
450, Go hiss tial ine cecblenes .-|4.50| 63 W W 1924-1935_..M4&Nib 5% ito 4.80, 
4.50 salt ier anno) ié-veAl.....-|--.... 4.50| 63 W W 1936-1960.-M&N\|b 5% to 4.80 
MONT. || Jefferson Co 5s tsa ALO b 4.50 to 4.40 
4:78) 4368 8 Oct’ t toss. 1949__A&O}-. ..--|......| .-.| La Crosse 443’320p'22_F&A)__..-.\-- .- - 4.25 
4.85, meee Ae <a thee 21.M&N| 96 j__....| ...|| 43 Water 31 op '21_.J&D}__....\.. . ./4-25 
dal NIA. | || Madison—4s Oct 1931.A&0|_..-..|-.-. -|4-20 
4.60 |6s deferred — 1871__..J&J}....--|..-. -| .-.|| Marshfield 4443 '25°32_J&J|___._. eee 4.20 
4.60)|| Brown Bros certificates. __|-...--}..-. .| .--|| Milwaukee 53 1925-1939 de) i spam Rkbbad 4.10 
4.60 3s“ Riddleberger” 1932 opt | Ss 1925-1939_-_..._. Nae tees 4.10 
= = eee: %s 93 9444} ... 5s Jan 1925-1940_._.- Ae AAS REO 4.10 
4.50/33 Funded debt 1991 ...J&J| 76 774) ---| 58 July 1935- 1940....544}......|..-.-. 4.10 
4.60/Albemarle Co— 4443 1925-1939..._.- Py | aoe ee 4.10 
4.60| 53 Jan 1 1948_._..._. eR a 4.60. 4) 3 Park 1925-1935__J&J)___._. aa eidal 4.10 
4.60/A n Co— | Viaduct 1925 to.’26 J&J)_...-.'------ 4.10 
50) 58sSch Bldg '33-'54_P&A)..---.|..-.-. 4.75 Milwaukee Co 43°25-"°25M&S}__....)..-. .|4.10 
4.50 |Bristol 5443 Sch '34-"53_____|....-.|-.-.-. 4.90| Oshkosh 443 1925-34__F&A)|_.....-.-.-- 4.35 
4.50 |Charlottesville 53 1962. M&$j....--/...... 4.65| Racine 4%3 Ref ’25-'30_F&A/_...-- --.... 4.25 
4.50) 53 Water Impt 1958_.J&J|..----|.--.-- 4.65| 63 1924-1941_._._._- F&A\b 4.35 to 4.45|% 
4.60|Danville—4s Refg 1931_J&J\-...-.|....-. 4.55 ne Co— 
4.60! 443 Ref Aug 1942__F&£A-_...--|-... 2 4.55| 63 1930-1940______-- ER 4.40 
4.50|_ 5s Wat Imp 1925-28 _J&D)..----)...... 4.35 Superior 4% Sch '25-"44J &J/_.-.-------- 4.30 
4.60 |Henrico Co Sch 5s '30-50J&J)_...--)-.---. 4.50 Wausau—4 143" 25-°38.. .ABOl...... -<-<-- 4,30 
4.60|Lee County 5s 1925-41__J&J\_._-_-|_._.-. 4.85 WoodCo-—Ss 28,’29, "S1AKO PAROS IT .30 
4.50 Lynchbu —5s 1926 opt. Jas cregs preredee FO Be Si Raneeyty eG reser FO 
4.50 June 1 1927_J&D)-.-.-.-)-2-5.. 4.35) 831937 & 1938 mete AsO see -clon seeders 
4.50 : ; Pub Impt 1939 Le} POSS FEELOAT 2 4.59 WYOMING. 
4.50| 444s Pub impt 1946__J&J\_--- 2) 2-22. 4.50| 6s Pub Bldg °1925-28_--Jul eee FC 
4.50| 444s Water 1 seat eee PE nant sul enka 4.50| Cheyenne 53 '31 MS, Pines «= 6 ceccigl © 
4.50; 4s Oct 1934......J&J....-.. ~.-.-.'4.50| Natrona Co S D No 2— 
4.50 | Newport ers 4443"48_ J&D_. evens S Pe lS RE Pee 4.85 
4.5 44s Feb 1953_._.-. Mii cncace seuese SiG heridan— ; 
450! 4a Xtraat = 11047 Yew 7 Te 4.65' 49 Fund Mch151952M4S)______.._ aun 4 








bBasis. 


f Flat price. 








n Nominal. 








Quotations tn this department are given per share, 


BANKS AND TRUST COMPANIES. 


as near as possible for the closing 


denotes sales. 


Figures of de 


tutions they are 


55 


not per cent, except for stocks of Canadian {nstitutions, and are 


day of the month preceding date of issue, though often are nominal. An asterisk (*) 


sits, capital and profits for the national banks are from the Comptroller’s last call; for all other insti- 


e latest obtainable, direct returns beir 
the Clearing House banks of New York, Philadelphia an 


procured by us where no periodic statements are required. 
Boston, deposits are taken from the latest weekly statement. 


For 








ALABAMA—National banks June 30; State institutions June 30. 


CALIPFORNIA—(Concluded) 






































































































































| 
Surplus & Gross 
~ Capital. | Profits. | Deposits. |Par.| Bid. | Ask. Capital. Py han PR. Bid. | Aek. 

Birmingham— 3 $ as Per |share San P i 
Amer Tr & Say Bk_ 1,000,000! ee er 100| 180 |200 | Amer Bank of 8. F. 2,750 000} 1 oto 006/23 o12 814 13034 oo 
Pict Aeon! Suak| 1 200'909 0 250'998 Sarr sts tan] gas (a88 | Agia London Par a ann szlo04a0, 

Nationa ,500,000) 2,996,92 ,571, Nati bal f 
Traders Nat Bank-| 250,000) 113,345, 3,391,286, 100) 200 |225 Bank of Galt, A- 8°300:000| 9:155,615|70/252/854 20334)... 
ank of Italy____. 17,500,000) 7,178,474| 296976005 242%4|____- 

Mobile— Per |share. | B , ’ . 
first National Bank! 300,000) 1,320,638 13,822,391| 100) 465 |475 Fuses ei eno 1,057,000} 151,766|17,059,232 102 |110 
Merchants’ Bank..| 200,000) ¢525,195; 8,243,725) 100} 410 |425 | Brit-Amer Bank__-| 1,000,000] ¢77°685| 2'732'949|....|_..---|_---- 
People’s Bank. ___- 300,000, 284,674, 4,049,003} 100| 150 |150 | Canton Bank..._~ 600,000] 115,915] 3,537,315|----|------|----- 

Seateemer me, Pee srecher a AS eae '7,523,762/42,622,054| 100).....-}..... 

ed x ononoe- g : 44e Belnécecalsocee 

@xchange Nat 300,000 72,478) 1,640,157} 100| 110 |115 | First National Banke 3,000:000 1545.643 23° 792 382 pyrex 212 
first National Bank) 1,000,000} 507,593, 5,808,017, 100} 148 |152 | French-Amer Bank! 1:250'000| '729'797|16.246.098 oe loaiee 
Vourth Nat Bank_-| 500,000) 270,164, 5,429,210 100) 137 |142 | San Fran S & L Soc| 1,000,000] 2,900.000/89,298.226|1000|_----.|_.... 
Alabama Bk&TrCo} 300,000! 54,251| 2,569,535 100} 104 |106 | Humboldt Bank___| 1,200'000| 11037'841|24.411.758 Tye meteors 
Taton Bk & Tr Co. 100.000' 129,436 1,012,724 100| 210 '220 fae Amer Beak oe poe. 647,699 18,000,837 S60 tities 
@ank...-. , , 1 ’ ’ PEVVU eee e|oeesee|ooroe 
ARIZONA—National banks June 30: State institutions June 30. Mission Sav Bank. 500,000 150,133) 7,997,055} 100)..-.-./-.-.. 

oo : Boeke The Mission Bank. 200,000} 195,201| 2,487,193]-...|_...--]----. 
Citizens State Bank| 100,000 s.o9s| 431,063|____|____7 tire Union rust Cow 9,000,000] 7,897,110] 103479771 194 |194% 
Commercial Nat Bk{ 150,000 AGAt . Bee eoncloccecdlocncé Anglo-Calif “| 1’500° "a1a’ 

nglo-Calif Tr Co_| 1,500, 1,614,637/46,958,242 203 |..... 

“at Bk of Arizona - -000} 213,951) 3,898,426, 100) ..-.-.|-.._. Mercantile Tr Co__| 5,500,000| 4'830,923| 134517768 246 |----- 

Phoenix Nat Bank.| 200,000) 200,121 4,082,956 100)-.-.-.|..... First Federal Tr Co} 1,500,000} '818;430\23,908,910| 50|....--]_---- 
Gee eee | eevee) 207,818) 3,098,388, 109)....--|----- United Bk & Tr Co | 4,500,000] | ¢821,971|38,011,835] 100|------/158 

2D = = ° U - LU U SES SLIEL TET an Jose— or \8 é. 

oo Bank of - . ’ .148,722] 100].....-]_.... 

ARKANSAS—National banks June 30: State institutions June 30. First National Baa 500,000 a2 108 er EP se 

Little Rock— , l Per jehare rowers Bank-_.-. , (55,168) 1,050,080)-...|------|----- 
American Trust Co! 750,000! 252,615 9,346,652) 25-.....|_____ Security Sav Bank - 000} 273,265) 2,/64,0.0) 100)......|.-.-- 
Ventral Bank .____ 200,000 40,941, '839,984|____|-2---2)-22_2 Security State Bank} 100,000) 266,290) 1,329,6.2) 100)....../.---. 

Stockton— 

Exchange Net Bank| $00:000| 237678 4,200.342| 109\72~2-2|-2227 | Clty Banke 400,000) 1304,351| 3,772,389] 86|..-...|----- 
People’s Sav Bank_| 200,000} 55,450 2,743,120) 25!----_-|_-__- omen! & Gor Bk-} 500,000) 1396,545) 6,058,976) -.--|-.-.-.|-.--- 
Ban T ne 300.000 115,354 5,585,194) 100,_..___|__-__ rst National Bank 200,000; 504,761) 1,569,747) 100)......|..--. 
Exchange Trust Co| 100,000 76.613, 0651.446....'....../..... StocktonS & L Bk.| 500,000) (939,756) 6,837,985)....|....-.|----. 
Southern Trust Co_| 5001000! 215.973! 4,586,066) 25|/_...._|_.._. Union Safe Dep Bk! 310,000’ _ 42,000! 1,351,000'___~'_.---- --- 

tale 500,000} 392,645 6,380,570) 100)-_--__|_-__- 
W B Worthen Go-;| 200,000) 343,070, 2,711,404) - [72-2 — CANADA—Beo last page. 
Htizen PiBank__..| 300,000! 246,846 1,883,928| 28! 110 "(113 " | COLORADO—National banks June 30; State institutions June 30. 
Nat Bank of Ark-| 100,000, 151'893 2,363,380, 100| 200 [263 | 4 COloradoSpgs— Por shar 
Merch & Plant Bk-| 175,00U; 235,986 2,256,800| 25, 225 (235 | Golorades 3NB.| 100: 105°403 1°746°745| 100... |-..- 
geoplesS B& TrCo| 100, (57,236, 642,355] 25) 145 |150 | ExchangeNat Bank 300,000| 236,360 4,845.047| 100|------|----- 
Simmons Nat Bank! 200.000: __¢395,035, 3,372,817' 100! 265 275 | first National Bank| 300,000 370,566 5,106,311) 100|-2-72-|-22-- 
CALIPFORNIA—National banks June 30; State institutions June 30. Colo Title & TrCo.| 150.000, 95,241) 1,742,929) 100)-.----|----- 

Fresno— American Natl Bk.| 500,000) 511,117, 9,811,143'-.-.|_.-.--]_..-. 
rine Nee Bank---) 200,000, 164.759) 1,08,840|...|.-4..---- | eomaay A | SOR aa atl ont aed ammo 
Arlington Hite St Bk| 100,000] 15,1811 413,827|.___|___- er|#hare- | Colorado Nat Bank! 1,000,000] 1,639,431 31,420,774| 100|------|----- 
Bank of America_-| 1,300,000} 255,514! 9,027,945|-__-| 14714 150 | Denver Nat Bank-/ 1,000,000) 1,319,798 31,188,860) 100)..--..|--.-. 
Citizens’ Nat Bank! 4,000 000] 1,939,277 39,766,641| 100) 300° (309 Drovers Nat Bank-| 200,000) = 34,675 tre rt - ga al|annenn|----= 
Commercial Nat Bk) 1,000,000} 863,929 11,763,170) 100] 225 |230 | First National Bank, 1.500.000) 1,638,898 40,411,243) 160/-....~|-.--- 
Continental Nat_.-| 500,000) 145,783! 6,300,878| 100/_____- 129 | Globe Nat Bank..-| 200.000 55,847, 1,385, an ------|----- 
Farmers & Mer Nat| 2,000,000] 2,157,233 40,524,693, 100) 355. |_____ Italian-Amer Bank. 100,000 6,400,  532,422)-...|-----.|----- 
First National Bank| 3,500,000) 3,803,589 79,203,143) 100) 379 (390 | Pioneer State Bank 100,000 15,500, ie thier ---2--|----- 
California Bank__-| 3,000,000 1,592,432 67,089,542| 100] 291 |300 | St2ck Yards NatBk, 250,000) 55,094 1,765,745) 100)......|-.-.. 
Merchants’ Nat Bk| 1,500,000] 1,223,182 41,168,238| 100, 19734 200 | USNational Bank-| 550.000 1,098,111 19,463,405) 100)-.-... ---— 
Nat City Bk of L A| 1,000,000} 185,790| 4.877.814|_.__| 13314|_.__- Guardian Trust Co.) 240,000) = 35,547) 877,681)-~--|----.- weoes 
Southwest State Bk} 100,000) ¢23,772| 1,086,840|----|-.-.__|_--_- Home Sav & Mer- 

California Trust Co} 500,000\ ¢153,929) ° |. Aoi POT alee chants’ Bank..-| 325,000) 180,146) 4,192,874)..--|_..... ---— 
Security Tr & 8 Bk _| 8,250,000) 6,176,056’ 189282 662| 100) 334 340 | International TrCo 500,000) 1,179,782 15,622,010 1" 
Hellman Com T & 8} 2 500,000} 1,207,122'66,947,619| 100)_.____|____- Leadville— ‘ or jshare 
Citizens Tr & 8 Bk _| 2,000.000| 1,597,649/40,481,300] 100|_-__--|____- American Nat Bank) 100,000) 28,016) 521,295) 100/..-... wae ne 
Pacific National Bk| 1,000,000 210,850) 3.053,438|-.--| 125/140 aoe a Se ee coon 
OS Nati Seca | See toe) tae ooal Sern ee] 288)-sa2-n|-e-ne First National Bank’ 500,000) 1,004,509 13,326,544) 100)_...-- sama 
ational Bank_| 500,000} 148,639| 3,619,857| 100} 200 |____- et te er tt 
m a ke oe Teaxcehtery BEbauaee axmacunee aes ay Pusblo Bay & Tr Oo 100:000 238/127 4,182,861|----|---... mensions 
an er |anare ‘ ’ , POUL an mwwlmmwwwe -<--o-— 
Sastry Pata| 1.200 980) 138-808 28 g0e sl 10 162" 9 : 
Yentral Na at By ’ ,376, ,614,828) 1 0 baie ; : inst J 30. 
Farmers & Mer Sav| 300,000 "126/218! 4'567'379| 100|_.....|___- CONNECTICUT—National banks June 30; State ins ns June 
First National Bank| 1,000,000) 387,070) 9,866,587] 100| 230 |_____ Bridgeport— | Per share + 
can Bank_..| 1,000,000} 262,759/18'679,.993| 100|..._-- ~~" "= | City National Bank| 1,000,000} 1,089,918) 9,426,118 198 |200 
Soman AS wx-| 50.000 55805 9-5 33) $981 290 "88—” | Be Nesona Bam) Aan aan Sr s.o6a a6] 491 170s 

mm’! Tr ° F ,500 1,820,000} 100'..-...)..... C) rCo..| 1,000, , 066, 

Pasadena— Amer Bank & Tr Co 200 ,000 165,715] 5,366,500 175 |180 
Central Nat Bank_| 100,000 Pe ee Pe eae Comm’|1 Bk &TrCo} 300,000 97,452| 1,158,207 125 |135 
Citizens Savings Bk} 300,000) 159,865) 3,556,092|____|...--.|____- North End Bk & Tr; 100,000 51,353) 895,253 125 |-..-. 
Com’! Bk of Pasad_| 100,000} 12,058) '220,138|----|------|----- West Side Bank...| 100,000 75,962! 2,076,756 140 {142 
First NationaiBank, 400,000) 176,967) 4,665,510'-.--|------|----- Hartford— Per|share. 
Pasadena Nat Bank| 100,000) 27,700 a le City Bank & TrCo| 700,000) 630,736/16,942,895 310 |-.--. 
Security Nat Bank.| 300,000} 109,189| 2,994'134/ 100|------|----- Conn River Bkg Co| 150,000) 700,920) 3,858,209 200 |...-. 
First Tr & Sav Bk_| 800,000) 307,476/10,055,792|----|------|_---- First National Bank! 1,150,000) 1,357,796) 8,252,755 225 |230 

sqorameato— es0.ce0! 822 Per |share + oh epaing ag By I OTE eae ar ot 1 oe 300 (315 
California at - 1, . ,399 12,075,242 100 re ee erchan ’ ’ Ay gM et > 4 pellets > + > Tee 
Capital Nat Bank.| 500,000} #358,451| 8,300,000|___-|..----|_--_- Mutual Bk & TrCo| 300, 72,543| 2,243,574) 100)____.. 120 

ornia Tr&8B| 450,000} 413,037|10/987,016| 100|------|----- Phoenix Nat Bank_| 1,000, 1,458,464/12,942,125 275 |-.----. 
ee Soe pen ynn 300,406 6,320,020). 100)....-.|_.... eoate Base & pe 400, 932,373) 6,532,726 420 |.---. 

erch Nat’ i Y OU Tan caleccotclcoces n y 
4 BDOMills&Co| 500,000) 1,147,314! 8.994'097| 100|------|_---- Tr._.. .... .| 1,000.000} 695,185|10,091,393 420 |.---. 

7 a apes 800,000} 381,629) 7,590,815] 100|-.----|-.--- agues-Cona Tr 9.000.000! 2.997,619/16,508,776 ans 

an Tnardino| — (ban onsen0c0e8 ® ’ ’ ’ ’ 9f FO) 2UU) BOD j= --2 

American Nat Bank} 100,000! 79,271! 1,606,040/____|_-----|__._- Park St Trust Co_-| 100,000) 101,933] 2,414,935 275 295 
California State Bk; ivu.vuv| 106,301! 1/129'499| ___-|_---_-|. a Riverside Trust Go| 150,000) 351,325) 2,642,751 San thease 
San Bern Nat Bk__} 100,000) 325,919) 1,749,142/____/_.---_|...-- Travelers B & TrCo| 100,000} 261,553) 4,194,990) 100/....-./-.--. 
San BernCoSav Bk! 150,000) 297,867| 2,962,471|....|.-----|.---- ee O Per|share 
ew aven— . 

San Diego— | Amer Bank & TrCo| 100,000; 126,823) 2,455,829 165 |...-. 
First National Bank) 1,000,000! 636,931/13,776,999| 100} 225 (250 | Bway Bk & Tr Co. ZU, 000) 105,324} 2,868,792 125 |130 
First Tr & Sav Bk. ,000| #199,714| 3.782.638] 1uu| 175 |200 | Citizens Bk & TrCo| 128,000 9,931| 555,435| 100|.._._. 105 
San Diego Sav Bk-| 200,000! 780,972 8,439,676) 100} 300 |310 | First National Bank! 1,000,000) 1,291,913|14,776,912 176 |180 
SecurComm &S8B-_} 250,000} 95,870' 2,324,053) 100} 135 |175 | Mechanics’ Bank..| 300,000) 950,000 15,047,456 175 {180 
Union Nat Bank..-| 200,000) 48,877) 2,195,150} 100} 135 |175 | MerchantsNat Bk-| 500,000) 488,697| 7,342,165 76%4| 80 

United States N Bk} 100.000, —17,158' 1,821,170) 100) 100 [110 | New Hav Bk N B A! 1,200,000) 2,072,684) 6,456,267 GOB “tease 
University Ave Bk_| 125,000) 30,183 1,328,341; 100) 180 (200 | NatTradesmBk&Tr; 500,000 48,048] 2,715,295 175 |178 
Southern Tr & Com- | 4 Second Nat Bauk.-| 750,uu0| 1,185,925] 8,864,992 SO Aedidue 
merce Bank _ ..| 1,000.090' 334,613 17,933,610' 100] 180 ‘200 'Un&N Hav TrCo!l 650,000 1,101,287 10,105,918' 100' 285 ‘_.--. 
®Saleprice. a Ex-rights. ¢ Capital isto belacreased. 3s Ex-dividend. 4A Includes Trust Funds. e Includes First Fed Tr. Co. stock. 
June 30 1924. » Dec. 5 1923. e Dec. 31 1923, « March 31 1924. 














BANKS AND TRUST COMPANIES 
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CONNECTICUT—(Conciuded) ILLINOIS—National banks June 30; State institutions June 30. 
Surplus & Gross ‘ 
Surpiuse &| Grose i Capital. | Profits. | Deposits. | Par.| Bid. | Ash. 
Capital. Profits. | Deposits. |Par.| Bid. | Ask. 
_ Aurora— $ $ Now jinal. 
Norwich— $ a Per |share. | Aurora Nat Bank_- 100,000 297,159| 2,424,067| 100) 435 /450 
Merchants’ Nat Bk 100,000 78,342 524,999} 100) 110 |----- First National Bank 100,000 209,934| 3,378,809) 100) 335 |350 
Thames Nat Bank_| 1,000,000 769,676) 2,816,484) 100) 120 (140 American Nat Bank 100,000 272,814) 2,518,863| 100) 375 /|400 
Uncas Nat 7, a 100,000 57,831 6,561; 100} 105 |----- Merchants Nat Bk_ 300,000 251,050} 2,562,835} 100} 200 /|200 
Bankers Trus 100.000 30,697 829,610) 125) 135 (140 Old Second Nat Bk 200 ,000 285,256} 2,103,812} 100)..._--|--.-. 
Waterbury — Per |share. | Aurora Tr & Sav Bk 200,000 211,335) 2,435,017] 100) 215 |225 
Citizens’ & Manu- 
facturers’ Nat Bk 600 ,000 301,862) 9,927,111) 100; 170 |---.-. Chicago— Per|share 
Woterbery Nat Bk 500,000 496,547| 3,575,427} 60| 77 |-.--- Aetna State Bank_- 200 ,000 136,124) 3,600,153} 100) 190 |200 
rust ® 500,000) 1,220,000) oiaerans 100} 325 |-..--- Albany Park Nat Bk ,000 82,218) 2,866,500) 100) 155 |----. 
Merchants Tr Co_- 300,000 366,743) 4,585,377) 100| 225 [----- Alliance Nat Bank - 200 ,000 71,098} 3,362,168] 100) 150 |{-.--. 
Waterbury Tr Co-_- 300,000 171,970 3,792,179 100' 132 '‘.----]| Atlas Exch Nat Bk- 200,000 47,736| 2,052,210) 100] 120 /|125 
Austin State Bank. 300,000 246,084) 5,715,975) 100) 225 175 ~ 
DELAWARE—National banks June 30; State institutions June 30. Bowmanville Nat'l 400,000} 129,557] 7,810,530) 100)/k165 [17 
Wilmington— Per, share. of Chicago______ 200,000 42,805] 3,638,823); 100} 150 |-.--- 
Central Nat Bank_| 210,000 199,996) 2,606,071, 100| 126 (130 Broadway Nat Bk. 200,000 50,000] 1,390.085]-~--]------|----- 
Parmers’ Bank---_- 500,000 980,601'12,440,208; 50) 120 (125 Calumet Nat Bank 300,000 149,212) 7,691,861] 100) 235 |--- 
Industrial Trust Co} 1,250,000 235,345) 1,787,083) 60) 59 | 62 Capital StateSavBk 300 .000 70,782] 3,655,197| LOf}-.---- 175 
Nat Bk of Delaware 110,000 188,004! 1,338, 177| 100] 195 \205 Central Mfg Dis Bk 500,000 613,101] 7,909,647| 10€| 360 [375 
Union Nat Bank --__ 203,175) 835,972) 3,665,544| 25) 96 j----. Citizens State Bk-_- 500, 295,225) 6,929,023} 10(| 240 |-- -- 
Delaware Trust Co} 900,009) 305,747; 6,232,144) 100) 125 (150 Cont & Comm N B/25,000,000)20,500,512/390683 867| 10C] 304 |----- 
Equitable Trust Co 500,000 834,814) 4,907,422) 100) 307 (315 Cosmopolitan St Bk 750,000 386,116/10,288,324| 100} 170 {180 
Security T&8 D Co 600 ,000 907,950 6,044,856, 100) 265 \275 Depositors State Bk 300 ,000 249,560} 5,425,004] 10%) 190 200 
Wilmington Tr Co_| 2,000,000 1,418,361 14,558,936 50 115 (120 _ | DivisionState Bank| 200,000) 107,138) 1,884,989] 100)-.-.-- -< 
pene Nat Bk_- 208. ae ryt 007 443 be ie Nee 
. OF COLUMBIA—Nat. banks e 30; other insts. June 30. rexel State Bank- 5 0} 340, 8,472,4 ae jssece 
pend June 98 Caste. ¢ Drovers Nat Bank_| 1,000,000| 479,845|14'263,624| 100} 200 (204 
Washington— Per|share.| First Englewood 
Citizens Sav Bank.| 200,000 7h 440 0308 O00), .alindeadiceece State Bank __.._| 200,000] 75,557] 3,624,684| 100) 160 165 
Columbia Nat Bank 250.000} 370,717) 3,143,934) 100) 245 /|300 First National Bank | 12.500.000|17,576,020|220896 365| 100) 449 455 
Commercial Nat Bk ,000 ,000 443 ,225|12,174,426| 100) 13814/-----. First Nat Englew’d' 200,000 644,648] 7,130.328) 100)-.---- jesecs 
Bank of Com & Sav} 100.000) 110,886) 1,450,192) 10) 200 |... Foreman Nat Bank_| 2,500,000) 2,189,763|60,680,330| 100)..-.-.'----- 
Departmental Bank; 103,190 35,326]  526,023|-.-.-/-.---- aie Fullerton State Bk_| 200,000! 104,966) 2,724,505! 100) 165 ‘.---. 
District Nat Bank- 550,00U| 467,386) 6,134,364) 100| 16144\16314 | Garfield Pk StS Bk} 300,000 77.875| 5.615.273] 100} 195 205 
Farm & Mech Nat_| 252.000) 376,826] 2,924,872) 1C9| 239 |..--.. Halsted St State Bk 200,000) 187,031) 3,214,421) 100) 210 |--- 
Federal American Hill State Bank._.| 200,000 50,552] 2.141,101| 100/-..---.'---- 
Nat Bank... 1,200,000} 826,852|10,144,761| 100) 212%/_.-_- Humboldt State Bk 200,000 58,233] 3.392.440) 100) 170 | 200 
Franklin Nat Bank| 225,000) 109.944] 4:066.625| 100|_.__-- .---. | Hyde Pk State Bk 300.000! 300.694! 4.968.270) 100) 215 |225 
Liberty Nat Bank _- 500.000 168,572| 3,002,664/.---| 150 |160 Independ’e State Bk 200.000 53.255| 4.165.318} 100} 200 puniatin 
Lincoln Nat Bank 300.000} 548,361) 5,647,014) 100) 336 |----- Irving Park Nat Bk} 200.090} 135,420 4,531,798) 100, Bie hae 
Merch Bk & Tr Co} 1,900,000) 284,943) 6,724,233/----| 130 |----- Jefferson Park Nat_ 200,000 97.461| 3.427.862'----| 180 200 
Mt Vernon Savs Bk} 160,000 2,516) 9,881,107 o0<0)oc-c-sl-cc-e Kaspar Amer St Bk] 1,600,000] 639.974|18.091,244| 100 200 {220 
Nat Bank of Wash_| 1,050,000) 897,245) 8,014,350) 100; 200 |----- Kenw’d Nat’l Bk_- 300,000 336.045) 5,495,109 100 245 |----- 
Nat Capital Bank- 200,00 290,468] 1,430,747| 100) 220 |240 Lake View State Bk 300,000 147,804| 7,008,435 100 165 |----- 
Nat Metrop Bank. 800,000} 1,060,462/14,010,297) 100; 280 |----- Lawndale Nat Bank 250,000 145,814| 6,094,355 100 --..--|----- 
Peo Comm & Sav.| 100, d4,781| '340,545|-.--|------|-- ... | Lawndale State Bk| 250,000] 155.152] 4,897,655 100k360 |--- 
Riggs Nat Bank___| 2,500,000) 1,763,886/27,467,245| 100. 300 (305 Lincoln State Bank} 400.000 84.114) 3.184.615 100 135 /|140 
Second Nat Bank.-| 500,000) 357,935) 5,145,443) 100) 160 |__--- Logan SqSt&SaBk! 200,000 59,383] 2,552,468 100 -.----|----- 
Secur Sav&Com Bk} 200,000) 171,445) 4,230,368| 100| 280 |305 Mad & KedStateBk| 1.000.000} 432.220/10.228,.412 100 190 |195 
Washington Sav Bk} 100,000 25,300} 532,682)....| 205 |....-- | Market TradSt Bk} 400,000} 110,106) 3,032,111! 100 --.-.-- 115 
Amer Secur & TrCo! 3,400,000! 2,915,310/24,661,633| 100; 300 (310 Motrop State Bk - 200,000 106.614| 2.632.482 100! 135 {140 
Continental Tr Co.| 1,000,000} 140,609) 3,627,516) 100) 85 87 Nat Bk of Republic] 2.000.000] 1,943.091/41.851,709 100] 200 |205 
Nat Sav & Tr Co__| 1,000,000) 2,207,160) 9,359,720) 100) 390 ({_---- Nat Bk of Woodl’n 300,000 57,308] 2,639,455 100 --.---|----- 
M Trust Co..| 2,000,000) 470,246) 5,405,749)...-|-...--|----- National City Bank] 2,000,000] 1,646.418|33.019,689 100] 177 {180 
Union Co_..| 2,000,000 853,390) 6,067,315 100 167 \169 Nat Bk of Com'ce 600 ,000 370.599| 6.887.230 100) 159 163 
United States 8 Bk. 100,000} 173,596) 2,112,373|...-| 320 (|-.-.--.- North Ave State Bk| 200,000} 145,698] 8,023,008 100) 180 |----- 
Wash Loan & Tr Co} 1,900,000) 1,905,901/11,996,708| 100, 375 {400 Noel State Bank _| 1,000:000} 278.889] 8,718,382 109] 195 |210 
Ogden National Bk} 200,000} 59,080) 1,197,564, 100, 92 /|100 
~—e — Y'ds ~ ame: a 100! 265 
PLORIDA—Nat. banks June 30; State institutions June 30. tate Ban 000,000} 390,887/16,438,9 55 | ----- 
: Phillip State B &T 200 ,000 112,931| 3,358,278 100) 160 |----- 
Jackson ville— | Per |share. | Pioneer Tr&Sav Bk| 500,000} 290,452] 7,163,383 100) 200 |---.. 
Atlantic Nat Bank. 350,000} 547,819'24,250,220) 100}_.-...|-.---. Reliance State Bank} 500.000} 181.620] 8,235,978 100) 236 [242 
Barnett N Bof Jack} 750.000) 775,688)16,612,122) 100/_....-|-.---. Roseland State S B| 200,000] 148.705] 4,658,428 100) 235 {300 
Cit: Bank. -_-- 50,000 97,601] 1,408,141).._./....-.|----. Schiff Tr & Sav Bk} 400,000 73,838] 5,145,241, 100) 275 |30u 
Florida Nat Bank..| 500,000) 491,019/17,106,414) 100)_....-|-..-- 2d N W State Bk_| 200,000 65,170] 2,398,561 100) 150 |----- 
People’s Bank - - - - - 100,000 45,144) 1,998,340)..../....-.|-.--- Second Security Bk} 250.000) 311,226) 5,388,344 100)------|-- -- 
ampa— Security Bank____- 500.000! 464.982| 7.418.527) 100] 335 [340 
Citizens Bk & Tr_.| 1,000,000} 793,218/11,686,371| 100).....-/-..-- So Chicago Sav Bk- 600.000} 446.500] 7,731,358 100] 250 |262 
of Commerce} 200,000} 41,916) 1,504,932).._.|/....-.|-..-- South Side Tr &Sav| 7501000! 317.403) 9.588.019 100] 210 |220 
Exchange Nat Bank} 500,000) 432,675) 7,397,926) 100|....-- .---- | Southwest State Bk} 200,000! 120,752) 3,217,603 100) 143 |-- -- 
First National Bank! 1,099,000) 401,254! 9,028,856) 100)_.-._- 1160 | State Bk of Chicago] 2,500,000) 6,050,821'52,863,268 100) 533 |----- 
First Sav & Tr Co_ 500,000 © ge <) e epee Bee Stock Yards Nat Bk| 1.350'000|) °611.937,13.593.696 100) 285 /|295 
NatCityBk,Tampa! 500,000! 172,906! 2,422,038!____|_.____|____- StkYdsTr&SavBk| 337500) 184,312) 9,204,165 100|------ 455 
GEORGI ‘ une 30, | 20ceC State Bank| 200'000| 56° 279 ies ias| i08...,.clc.2-- 
A—National banks June 30; State institutions June 30. t ate Ban y 6,440, 1,833,149 100)------ ~= = 
— Union Bank of Chic} 500000! 357.987| 7,127,522, 100] 175 |200 
Atlanta— Per share. | United State Bank.| 200,000) 127,495/ 2,716,929) 100 185 |200 
American Sav Bank 200,000 58,566 324,109} 100} 100 j----. Un State Bk of Chic 300,000 107,534 3,096,295) 590 i .~o-n0 
Atl & Lowry Nat Bk} 4,000,000) 3,561,611/42,289,577| 100) 278 |282 WashingtonPkKN Bk 000} 264,537 9'957.733 100 250 {270 
Citizens & Sou Bk-| 3,000,000\a2,896,081|57,212,167 3 245 |250 West Englewood— . 
Fourth Nat Bank_-| 1,200,000) 2,336,363|26,319,767| 100) 325 (330 Trust & Sav Bk_| 500,000) 267,825 5,073,706) 100] 275 (285 
Fulton Nat Bank--| 750, 331,362) 8,537,176] 100) 130 |135 | West TownStateBk| 300.000! 130,973) 4,961,442) 100) 245 |----- 
Ga Sav Bk & Tr 500,000} 356,299] 2,549,094] 100] 185 |200 | Central Tr Co of [Il| 6,000,000 4,151,024 77,888,680) 100) 233 [237 
Atlanta Trust Co--| 1,500,000) ¢538,724/ 3,352,706) 100] 140 [145 | Chic CityBk&TrCo|} 500,000 1,166,174) 8,030,899) 100) 350 |----- 
Trust Co of Georgia} 2,000,000) 1,524,349] 3,484,202) 100} 280 (282 Chicago Trust Co__| 1,500,000, 930,701/21,396,157| 100} 160 165 
Augusta Per \ehare. | Gout Com TS Bl 5, 000: 000 10, 842 Sesion gaa 7ea| 100l-2z2-2|----- 
—?— 7 er jsnare ont om 43,92,.222.754) 1U0)-----<-|--<--=- 
Georgia RR Bank-_} 1,000,000} 325,559) 7,669,648) 100)..___.|____- Drovers Tr&Sav Bk 0.000, 463.717| 7.515.426) 100} 325 |----- 
Citizens & Sou Bk- 5.000, 000|a2,896,081|57,212,167 SOP iscnce East Side Tr&S Bk 300; 000 97,760| 1,257,781| 100|--.---|----- 
Nat Excha Bank 00,000 6,828} 3,021,866} 100) 106 |112 Equitable Trust Co 250,000 60.961 2'823.763, 100) 128 |135 
Union Sav Bank... 100; 000 85,000} 1,500,000} 100) 140 /|155 Fidelity Tr & 8 Bk_ 400.000 77,702| 3,869,982; 100 117 |125 
Columbus rer leave | Bann 4's Bel 1008000)" 908 45 11150 04) {80-555 
er |share oreman Tr d ,000 ’ , »/64) LUUi------ one 
ColSav Bk&TrCo} 250,000) 118,394) 2,460,980) 100} 150 |160 Franklin Tr & 8 Bk 00,000} 476,936| 4,363,446) 100) 225 |----- 
Fourth Nat Bank__ 300,000 148,500} 1,178,006; 100} 130 |1324% | Greenebaum Sons’ 
Home Savings Bank 100,000 76,049] 1,282,963) 100) 140 |150 Bank & Trust Co| 1.500.000} 1,321,503 21,723,703) 100 435 i----- 
Merch & Mech Bk_ 200.000} 252,504) 1,311,617) 100) 195 (|299 Guarantee Tr & Sav 300,000 279,491 2,753,366, 100) 235 245 
First Nat Bk of Col. 200,000 238,203 0,905; 100) 145 {150 Harris Tr & Sav Bk} 3,000,000| 4,747,427 51,807,920, 100 360 (370 
ThirdNationalBank; 500, 559,718) 1,934,744} 100) 150 |155 Home Bk & Tr Co-| 1,000,000! 515,314 9,262, 623. 100} 260 |270 
Macon re ohare | Matoaa Fee a 90000)" 30-aad “Car gat 190] 130 [10 
or yee er |share e ne Vv q ¥ 
Bibb National Bank 200,000 82,000} 1,129,315} 100) 99 /|101 Kimbell Tr&SB_. 200.000 119, 943 3,170,231] 100 175 |-- - 
Citizens & Sou Bk_| 3,000,000/a2,896,081)57,212,167| ¢ | 255 /|260 Lake Shore Tr&S B| 500.000, 104,228 5,177,707; 100] 222 (|226 
Fourth Nat Bank_-_ 500,000 0,079| 9,038,310) 100) 175 /|180 Lakeview T & 8S Bk 500,000 719,355 11,870,015’ 100 275 |----- 
Macon Nat Bank_- 150,000 195,172) 2,401,011) 100) 185 /|190 Liberty Tr&8S —"" ,000 178,396 9,248,192, 100} 200 (225 
Lincoln Tr & Sav B 200,000 142,529, 3,482, 453, 100} 185 {200 
Savannah— Per |share. | Mercantile Tr&Sav| 400.000 233,846 7,714,518) 100) 200 |-.--. 
Citizens’ & Sou Bk.|} 8,000,000/a2,896,081|57,212,167| 100) 245 |____. Mid-City Tr & 3 Bk 750,000) 270.912 13,441,374, 100) 225 (235 
Exchange Bank_-_-_ 250, ,000} 1,850,000} 100) 100 {110 Northern Tr Co___| 2,000, 000! 5,086,469 55,581, 775) 100) 370 (377 
Liberty 1 Bk & Tr Co} 300,000} 537,410] 3,288,121) 100)_._._. 175 Northw’n Tr &8 Bk! 1,000:000, °742'108 19,116,232, 100, 285 |.-.-- 
SavanuahBk&TrCo 700,000 900,549) 4,702,915) 100)______ 150 People’s Tr&SavBk! 1,000,000 701,673 16,883,382, 100, 236 (240 
Citizens’ Trust Co_ 300,000 108,113) 1,0404 08; 100) 125 {130 Pullman Tr&SavBk ,000 407,898 6,524,950 100, 208 (|217 
; Sheridan Tr Sav Bk 500.000 319,760 9,314,162 100, a0e § lepsoe 
Sou West Tr & Sav_ 200,000 171,574 4,433,519 100) 190 |200 
Stand’d Tr&Sav Bk 1 917,488 13,479,454 100 173 178 
IDAHO—National banks June 30. Stockmen’sTr&SBk 200,000 175,329 2,404,448 100 175 190 
Union Trust Co__-| 2 ,000,000! 3,547,539 63,200,538 100 370 375 
Bolas ci WoudeeReesbe| g00:000 afdial ‘a:ravisai doo, 38, 30 
ae wotTr ° 
Boise City Not Bk. 250,000} 215,073) 4,026,867} 100)....--/_.__- 
irst Nat of Idaho 300,000 361,972) 5,793,587| 100)......}..... | 
acific Nat Bank__! 300.000! 123,875' 2,533,230) 100!_..._.|____- 
eAug. 28 1924. 6 Capital to be increased. c Mar. 311924. dDec.311924, e July 141924. g Capital paid in authorized amount is larger 


e Ex. div. 
* Consolidation. 


Sept. 14 1923. 


t Dec. 31 1923. 


» June 30 1923. 


t Cactudes trust deposits. 


t Beaach of Savannah. 


k New stock. 


i Last sale. 


































































































































































































ILLINOIS—(Concluded). 1IOWA—(Concluded) 
; Surplus & Gross | | | Surplus & Gross } 
Capital. | Profite. | Depostte. |Par. Bid. | Ask Capital. | Profits. Deposits. |Par. Bid. | Ash. 
; = 
Elgin— $ | pA | Per ‘share Des Moines— $ $ $ No|minal | prices 
Elgin Nat Bank_.-| 100,000) 2,541 st, 141) 100) siiontianaet Bankers Trust Co__| 1,000,000 362,318' 4,142,836) 100|_...-- eee! 
First National Bank} 200,000 160° 771| 2,181,677, 100) A SIs Cap City State Bk_ 150,000 104,356 3,154,037) 100/_.___- acai 
Home Nat Bank--- 150,000 267,257 2,240,669; 100).._._- vain Central State Bank 250,000 354,298! 6,958,265) 100/_.___- wren 
Union Nat Bank_-_- 100,000 65 1,000, 000) 100! are re Commercial Savy Bk 200,000 82,294! 3,470, $48) J ear ~sece 
Elgin City B’k’g Co 150,000 246, rt 2,329, 901) _ Sees ree Des Moines Nat Bk! 1,000, 592,708 13,918, 1855! _ een eecee 
Home Tr & Sav Bk} 100,000} 163,160, 1,738,003] 100| PRIN ESTE Des MoinesSB&T| °400,000 279/866 7,320,034 100|-.---- ant 
Peoria— | y Home Savings Bank 100,000) 80,153! 2,945, 470) Wisncddaludnien 
Central Nat Bank_ 300,000 662,300; 5,225,786) 100} 300 (325 lowa Tr & Sav Bk_| 50,000 80,190 1,881 924) Seléacced added 
Commercial Nat Bk 750 000; 1,533, 063) 7,401,483 100) 330 (335 Towa National Bank! 1,200,000 931,480 13,822, 048' | Gao: canee 
Dime Sav & Tr Co_ 250,000 281 350) 2,985, 1046) ee 400 Mechanics’ Say Bk 100,000 44,391; 1,630, 562| ) —e 
First National Bank 550,000 912,138) 6,686,415) 100) 340 /|350 People’s Say Bank_ 100,000, 309,369. 4,644,849! 100)/....../..... 
Home Say & State_| 250.000) 174,121] 3,362,188) 100) 185 |195 United State Bank_| 200,000 58,923, 1,626,444)... .|---22- eniiadie 
State Tr & Sav Bk 400 000) 178.887 1,744,493) 1 133 135 University State Bk 50,000 35,123) 461,375' 100)...... oseee 
Merchants & Ill NB 500 ,000 699,831) 6,107,598; 100) 250 /|265 Valley Nat Bank_- 500,000, 275,188. 4,540,827} Betleésese sacce 
First Tr & Sav Bk. 200.000 436,371) 3,812,936; 100).._.-_- a" Valley Sav Bank __ 150,000 175, 354! 2,723,935) | RS Ree 
Central Trust Co_ 600,000 131,516 734,156'_._.|....../..... 
Quincy— Per|share (owa Loan & Tr Co 500,000 555,711! 7,085,610! 106 .cccccledece 
Ilinois State Bank 300,000 148,443} 2,930,368} 100) 165 /|175 
cy-RNB&tTr 500,000 147,294) 4,964,011] 100) 130 [137% Dubuque— } Per \share. 
tateSt Bk &TrCo| 800,000 79,920) 3,515,824] 100) 130 |150 Consol Nat Bank_.| 500,000 111,068 5,035,341; 100)__-._. hiatihine 
Mercantile Tr & SB 200 ,000 134,491] 2,204,414} 100) 167 (175 First National Bank 200,000 297,074 4,391, 244| 100} 250 |2 
State Sav L & TrCo} 1.000.000} 656,411] 7,065,005} 100) 190 |200 Pioneer Tr&Sav Bk} 150,000 93,000. 1,200,000, 100)..--.. agin 
Union Tr & Sav Bk} 150,000 268,306’ 3,289,934! 100/_....- lait 
Rockford— fowa Tr & Sav Bk-| 300,000, 216,000, 2,499,443) 100/-.-...|-.--. 
Commercial Nat Bk 200,000 59,649) 856,664| 106)... - 115 
Forest City Nat Bk 300,000 272,222; 3,417,919; 100)... -. 1/200 Sioux City— Per |share. 
Manuf’rs Nat Bank 400 ,000 508,280} 3,582,819) 100}_._-- 1/200 First National Bank 600,000 132,906 8,974,537; 100) 195 {195 
Peoples Bk & TrCo| 250,000} 212,808! 2,668,642] 100|____- 200 | LiveStock Nat Bk_| 200.000 104,319 3,467,225! 100] 250 |250 
‘ord Nat Bank 750,000 855,214] 8,368,773) 100)_.--- 1270 Toy Nat Bank___. 200,000, 89,805 4,160,344! | a cecce 
Security Nat Bank 200 .000 71,145) 1,145,704) 100).._.- 4130 Sioux Nat Bank__-_ 400,000. 104,785, 4,581,870, 100)....--. eacce 
Swedish-Am Nat Bk 125,000 296,832] 2,783,669) 100)_._.- 1250 Security Nat Bank. 250,000 361,877; 5,062,077, Sei senese eeece 
ThirdNationalBank 500,000 344,329) 4,092,462) 100)_._-- 175 Woodbury Co 8 Bk 100,000 148,455, 2,870,684, 100/..-.--. oscce 
Farmers’ L & Tr Co 150,000 122,713 2,551,079, 100)...... eesce 
Springfield— Per |share. | First Trust & 8 Bk. 100 ,000, 036, 729, 1,196,180, 100}_..--. oscne 
First National Bank 500,000 204,310; 5,067,113} 100)......}...-. { 
Ridgely-Farm'sS6| 800:000| | 238'889| 9:302:283| 100|-2222-|22227 
-Farm’s ° 9808,208) 100) ccccclecece : + State cmatdteste 
op Marine Bk] §800'000| 494'079| 6'969'°917| 1001.~-~ 7777777 KANSAS—National banks June 30; State institutions June 30. 
StateTr&Sav' 500.000!  292,495' 5,019,055' 100!______!__ lun... pyr oe 
Commercial Nat Bk} 300,000) 328,854) 7,482,981} 100) 210 |2 
INDIANA—National banks June 30; State institutions Sept. 15. Exchange State Bk. 200,000 70,593! 2,600,000; 100} 200 |... 
Commer’! State Bk 100,000 69,179; 1,360,234} 100)...... a 
Bvansville— ter | «hare | People’s Nat Bank. 200/000 70,986) 2,519,247] 100) 155 |..- 2. 
Citizens’ Nat Bank 500 ,000 339,136) 8,244,672; 100) 200 (220 Riverview State Bk 100,000 142,591) 2,071,227) 100) 210 j-.-.. 
National City Bank 500, 215,125) 6,412,950) 100) 180 |185 fopeka— 
MercantileCom’IBk 200,000 57,847; 1,903,007; 100! 105 /|110 Bank of Topeka-_- 310,000} s268,845) 6,318,332) 100)...... cece 
North Side Bank _- 100,000 42,972) 1,331,201} 100) 125 /|130 Central Nat Bank_ 500,000 139,185| 4,828,687} 100)....-. ~ecce 
Old Nat Bank____- ,000 166,984) 7,415,067! 100) 180 |185 Farmers’ Nat Bank 100,000 24,269 998,796) 100)..-.-. once 
West Side Bank__. 250,000|i 179,721) 4,188,648] 100) 160 [165 Fidel Sav State Bk. 200,000 5,973 998 493] ....|/...... wwe se 
Am Tr & Sav Bank 250,000 168,592) 2,733,894} 100) 160 |170 Kaw Valley Nat Bk 100,000 33,561 fe Tee cocce 
Citizens Tr & 8 Bk- 100,000 69,283) 1,065,108) 100) 200 /|220 Merchants* Nat Bk 200, 171,352; 3,699,691) 100)...... coco 
ers a 100,000 5,966 361,246} 100) 80 85 Shawnee State Bk. 60, 22,762 869,089} 100)_...--. cosce 
Fort Wayne— Per|share, | State Savings Bank 100,000 50,000] 2,000,000} 100)....--. sesso 
First Nat Bk____-- 1,000,000 539 ,546/11,377,619| 100) 210 /|215 Central Trust Co-_- 400,000 156,963) 1,810,920)..../---.-. seeee 
Lincoln Nat Bank. 300 ,000 447,067) 6,315,396) 100) 260 [270 Prudential TrustCo 100,000} 8208,830 5,010; 100)....-- coese 
Old National Bank -_ 500,000 568,631 7 563,417| 100} 290 {300 Wichita—- 
Citizens’ Trust Co- 300 ,000 204,300! 4,343,000; 100) 190 {195 Central State Bk_. 100,000 k11,062 626,458;_...| 100 /|125 
Dime Savs & Tr Co 225,000 24,178 1,536,516 100} 120 |125 First National Bank! 1,000,000} 1,031,000,13,006,450) 100) 275 |300 
Farmers Trust Co. 200,000 57,000! 1,500,000} 100) 150 |160 First Trust Co___- 00,000 121,418 513, ee ee 
Ancoln Trust Co_- 500,000}4 227,083) 4,245,431) 100, 165 |175 Fourth Nat Bank__| 1,000,000 314,286 9,656,695 100} 135 (150 
le’s Tr&SavCo 200,000 325,551) 3,029,796] 100) 290 (|300 Merch Res State Bk 200,000 28,500} 1,300,000} 100}..-.--./---.. 
1 rer State L&TrCo 500 ,000 653 ,654/12,567,769; 100) 300 /310 State Reserve Bank 500,000 LOO BGR _ acavnce nacletee<éheenes 
Indianapolis— Southwest Nat Bk_ 200,000 53,058) 1,509,202} 100) 140 /|160 
Continenta! Nat Bk 400,000 151,176) 4,524,741) 100) 105 /|109 Union Nat Bank -_- 200,000 31,410] 1,200,323) 100) 100 |125 
Fletcher-AmNatBk! 3,000,00¢ 530,863|29,475,637| 100) 13914/144 Tinion Stk Yds Nat 100,000 9,884 512,439) 100/.._--- 100 
Indiana Nat Bank_| 2,000,000) 2,440,866/24,198,312) 100) 252 |258 Wichita State Bk_- 100,000: 735,280: 1,994,185'_._.' 225 ‘..... 
Live Stock State Bk 200 ,000 106,628; 1,007,911) 100) 170 |{____- mie. 
Merchants’ Nat Bk; 1,250,000) 1,702,696/10,902,556/) 100} 300 |____- KENTUCK Y—National banks June 30: State institutions June 30. 
Meyer-Kiser Bank - 200,000 469,150) 4,823,982) 100)_____- RS 
National City Bank! 1,000,000; 079,532) 4,399,422) 100/______ 32m Covington— Per \share. 
People’s State Bank 100,000;e 101,051) 1,861,434) 100) 200 |{____- Citizens’ Nat Bank 200,000| 254,197] 2,126,528] 100) 190 |250 
Aetna Tr & Sav Co. 250,000 46,941} 2,014,169) 100) 105 {110 First National Bank 500,000; 378,432) 5,030,783) 100) 175 200 
Bankers Trust Co_-. 250,000 117,306] 2,952,628] 100) 120 |____. Liberty Nat Bank. 350,000 164,000} 3,981,563} 100) 126 /|130 
City Trust (o____- 150,000 70,039| 1,733,554) 100) 102 {115 Covington SB&Tr MSR Bae 100} 175 {180 
rmers Trust Co 300 ,000 204,095) 1,783,872} 100} 206 |____- People’s 8 Bk & Tr 100,000} 1r120,278) 1, 382, 356| 100} 115 {120 
Fidelity Trust Co_- 100,000 100,000} 1,856,935) 100] 152 |____. Lexington— Per \share. 
er Sav & Tr_| 1,500,000) 797,178/17,177,548) 100) 210 {220 Bank of Commerce} 300,000 251,324) 2,622,010; 100) 160 (16234 
Indiana Trust Co_-| 1,000,000) 1,169,837) 9,095,528! 100) 213 |222 Fayette Nat Bank | 40u.0U0| 327,954| 2.487,852| 100] 190 |_..-- 
State Sav & Tr Co. 750,000 155,417) 2,488,962) 100) 102 /|108 First & City Nat Bk 800,000} 8s450,000) 2,749,128] 100) 189 /|190 
Focerity t Co- 200.000 224,579) 3,708,061} 100) 176 |____- Guaranty Bk & Tr. 300,000 60,000} 2,600,000} 100) 125 |128 
Union Trust Co--- 600,000} 1,494,071) t28 236995) 100) 328 (350 Phoenix NatBk&Tr)| 1, ,000 507,297| 3,576,257) 100) 145 |146% 
Wash Bank & Tr ,000 63,954 2,151,775) 100} 150 |_..-. Second Nat Bank-_-. 150,000} 0152,511| 1,111,775] 100) 210 |215 
Wild & Co State Bk 100,000 113,238) 6,085,470} 100/_...-- ..--- | Union Bk & Tr Co. 100,000 62,919} 1,732,801) 100: 250 (255 
Terre Haute— No|minal | prices | Security Tr Co_.--| 500, 150,000} 1,636,536) 100} 325 |--.-. 
First National Bank| 700,000| 455,003| 3,669,084| 100! 180 Louisville— | Per share. 
McKeen Nat Bank 500,000 541,538) 2,861,343) 100) 205 (210 Citizens’ Union N B} 1,000,000) 1,867,739|24,866,999| 100! 313 |----- 
Terre Haute Nat Bk 300.000 308,781! 2,204,296! 100) 205 (|210 First National Bank 500 ,000 578,674| 9,980,824) 100 385 |-.--. 
Citizens Tr. Co__- 400,000 150, 572) 2,191,000; 100) 135 (|150 pets d _ L -apapneg 500,000 904,051/16,538,733) 100,___.-- 425 
Terre Haute Trust_ 500,000 800, 517) 7,271,910) 100) 225 (|275 Security Bank -_--- ,000 308,535] 1,937,198 100! 250 (|260 
United States Tr Co 500 ,000 307 ,992! 4,586,009’ 100' 150 ‘160 ont T ‘SBE T Go rested 449,218) 4,192,163 oan SC caweete 33°7 
g wo. (' xa Seer | TE 
IOWA—National banks June 30; State institutions June 30. Lincoln Bank & Tr- 750,000 203,623) 6,420,636) 100 128 |----- 
A on— Per share. | suigy Nee Bank - 2 509 000 302° 203 5°499/327 100 338 330 
Amer 8 BK & TrCo| 300.000) 650,351| 4,310,055] 100| 300 |315 | Stock Yards Bank’| -'100,000| -"761573| '93.694| 100 180 |190 
n Sav Bk-| 100,000) 132,345) 2,167,195) 100) 200 |210 | Fidelity &ColumTr| 2,000,000) 1,005,685] 4,963,342) 100'..__..|----- 
First tows State Tr Louisville Trust Co| '806,100| '320,109| 4,501,575| 100 185 |----- 
Bk, --- ==. 600,000) 573,218) 8,283,832) 100) 200 |210 | United States TrCo} 350,000 175,351! 1,519,615, 100 130 |...-. 
Merchants’ Nat Bk| 100.000, 105,749) 1,881,380) 100) 200 210 Newport— | | aber share. 
Cedar Rapids— American Nat Bank} 100,000, 165,143) 1,428,356] 100 220 (22 
Ced Rapids Nat Bk} 500,000) 312,659] 9,763,198| 100| 235 |250 ‘000! | 2'322'000' 100 200 |___-- 
emeereerec) feseen ‘seth Sateen ee ee ee me how by ewe 
& Vv ’ 2 ’ 273 180 — ; e 30° State inststutions June 30. 
Merchants’ Nat Bi} 500,000! 577,779|10,802,451| 100| 300 |359 | LOUISIANA—National banks June 30° 8 
People’s Sav Bank.| 100,000) 47,525) 1,686,190) 100| 125 |150 New Orleans— l | Per share. 
pron Sav Bank_ 200,000 150,000; 3,000,000} 100} 225 /|250 American Ba’k & Tr 500,000 295,677) 4,494,643,-...) 160 |..... 
Amer Tr & Sav Bk_| 200,000) 156,120) 3,698,928] 100) 267 (|275 Canal-Commercial 
Council Biluffs— Per |share. Trust & Sav Bk_| 4,750,000) 2,965,335 65,673,619, 100} 228 /|231 
City National Bank} 120,000 81,430] 2,378,183] 100}______]_.__. Int-State Tr & B Co 50,000) 1,041,059, 14,058, rst 100'2299 |_..-. 
Commercial Nat Bk} 100,000 4,476) 751,695) 100}_..._-]_._.. New Orl Bk & TrCo| 800,000) 249,449' 5,507,912).._.! 131 |.---. 
Coun BluffSav Bk_-| 150,000) 200,850) 3,754,590) 100)_..._.|_.__- Marine Bk & Tr Co, 1,500,000) 847,545 20,258,389, 100 178 |185 
First National Beak ,000} 202,493) 3,292,466)_.__;_._-_.}_.__. Whitney-Cent N B) 2,800,000 73,494,622 r55814,816, 100, 290 |293 
State Savings Bank 50,000} 155,051) 3,323,783] 100)_._._-|____- Hibernia Bk &TrCo| 2,000,000| 2,615,228 44,740,964! 100| 371 |-..-. 
ey Na Per \share. | Whitney-Cent Tr & 
Amer Com Say Bk_| 1,000,000} 1,178,968/19,389,500) 100)______/_____ Savings Bank_-_-| 1.000,000)r3,494,622 r55814,816 -...| 290 |293 
First National Bank} 200,000 ,050) 4,090,381) 100}______/_____ Shreveport— Per share. 
Home Sav Bank_- 50,000 53,660} 1,141,929) 100)______/_.__- American Bk&TCo| 100,000 46,440 1,006,617) 100 155 {160 
Iowa NationalBank| 150,000) 276,684) 4,264,489) 100)__-___|_____ American Nat Bank; 150, 000) 54,808 1,850,940 100 150 {160 
Security Sav Bank_| 150,000) 138,699) 1,306,382) 100)/______|_____ CitySavBk&TrCo 500.000| 439,706 7,414,590 100 320 (325 
Scott CoSav Bank_| 500.000) 138,080) 6,464,329) 100)_...__|_.__- Commercial Nat Bk 1,000,000! 523,156 13,988,510 100) 230 |235 
American Trust Co 100,000 117,732 SP) a Neer Exchange Nat Bank) 200 '000) 811,977 1,297,957 100 90 {100 
Union Dav T&S8_| 800,000, 872,808'10,903,547| 100)_._-. Wgsmed First National Bank 1,000,000 483,029 9,157,428 100 320 (325 
Citizens’ Tr & 8 B 100,000; 268,119) 1,302,606) 100)......|-.... Contin’! B & TrCo| 300.090, 225,054 6,125,363 oe 225 = |235 
* Sale price. a Includes one-half share of Kent Title S. B. & Tr. com. stock. z Ex-dividend. n May 12 1924. r Consolidated statement. 
» Dec. 31 1923. y Lastsale. g Preferred. s Aug. 211924. b Newstock. c Unified includes Citz-Union Fid. & Col. Tr. ¢ Includes Tr. deposits. 
¢ Sept. 15 1924. k Mar., 1924. } Private banks, stocks closely held. mIn process of liquidation. zApr., 1924. d June 2 1924. e June 30 


1924. 


Tt Stock of Citiaens Tr. & Sav. Bank held by Citizens’ National Bank. 
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58 BANKS AND TRUST COMPANIES (Vor. 119. 
MAINE—WNational banks June 30: State institutions June 30. MASSACHUSETTS—(Concluded) 
| Surplus Gross | surplus &| Grose bat ie 
Capital. | & Profits.| Deposite. |Par.| Bid. | Ask. , Capital. Profits. | Deposits. |Par.| Bid. | Ass 
Bangor— $ $ $ Per |share Haverhili— $ $ $ Per her 
First National Bank} 400,000) 489,620) 6,798,333) 100/.._...{----- Essex Nat Bank..-| 100,000) 260,115) 2,897,124) 100) 150 /|150 
Merchants’ Nat Bk} 100,000| 261,088) 1,830,614| 100) 280 |____- First National Bank} 200,000} 216,363) 3,740,827, 100|-...-- | ----- 
EasternTr&BkgCo| 175,000) 939,895) 8,561,304) 100)..--.- 400 Haverhill Nat Bank} 200,000) 745,691) 3,278,219] 100)_.__.. locos 
Merrill Trust Co--- 500,000; 480,796/10,066,187| 100) 280 /|320 Merrimack Nat Bk 240,000) 313,626) 1,721,835; 100) 150 j|__--- 
Boverniii Trust Co- 200,000; 115,364/c3,634,234| 100)._.__- 1115 
Portland— | Per | share oke— 
Canal Nat Bank --- 600,000' 570,438) 2,700,216) 100} 122 /|126 otty ational Bank 500,000} 353,000) 4,089,000) 100) 124 ee 
Chapman Nat Bank 300,000 143,770| 4,485,667) 100) 140 150 oke Nat Bank. 400,000! 525,178|10,087,128/) 100) 140 |_._-- 
National Bank 600 ,000) 538,028) 7,594,801} 100] 125 132 Park National Bank 100,000) 150, 751| 1,616,963; 100) 132 “ence 
Portland Nat Bank 300,000; 865,233) 8,393,037] 100) 210 |240 Hadley Falls Tr Co 500,000} 368,390)c8,483,026| 100) 155 /|165 
Fidelity Trust Co..| 400,000 958,158/14,240:745| 100| 220 |240 Lawrence— | | Per share 
Casco-Merc’tile Tr 500.000 435,260, 9,562,675) 100) 140 /|150 State Nat Bk- 600,000; 256,320) 4,861,424) 100} 180 (185 
Forest City Tr Co-_ 150,000 44,326) 1,521,888} 100}_....-.|_--_-- Arlington Trust Co; 200,000) 177.684, 6.634, 088) 100) 143 /|150 
Union 8 D & Tr Co 250,000 415,326, 1,003,122} 100; 190 /|210 Lawrence Trust Co 200,000) 265,820, 9,988, 211, 100) 145 150 
U8 Trust Co___-__- 150,000 7214,827) 2,698,168} 100) 155 (|165 a a Tr Co. —" — 8,000, — 100 - kee 
Lowell— er share 
Appeen Nat Bank 300,000 327,285, 1,366,500) 100) 125 /|130 
MAR YLAND—National banks June 30; State institutions June 30. Old Lowell Nat Bk. 200'000| 257.405) 5,113. 920) 100/$130 |135 
aoe Union Nat Bank_ -- 350,000} 889,762! 4,438,192) 100) 245 /|250 
~ Baltimore— ' ~ Per share. | Wamesit Nat Bank 250,000} 165,478) 656,899; 100] 115 [120 
Balt Comm’! Bank - 750,000 350,522} 9,060,147 100) 123 |_____ | Lowell Trust Co__- 240,000 130,112) 2,766, 462) 100; 110 (|115 
Calvert Bank_---- 200,000 293 ,942| 7,083,261 50) 115 aa Middlesex Nat Bk. 200,000) 95,892) 4,442, 842 100} 125 (150 
Canton Nat Bank. 100,000 100,000} 2,473,775, 100,_-.___-. Rae Lyna— Per share 
Citizens’ Nat Bank; 2,000,000, 6,380,173|27,949,392, 10) 49% 50% Central Nat Bank_ 200 ,000 535,657| 5,616,599) 100) 255 j|_..-- 
Commonw’ ith Bank 200,000, 244,398 6,158,577; 50; 100 (‘125 Manufac’rs Nat Bk 200,000 243, 871) 4,694, 380) c  - Bf eee 
Drov & Mechanics’ National City Bank| 390,000) 303,923) 5,573,179; 100) 165 |_---- 
National Bank _- 600,000; 996,337|14,630, 689, 100 i ra State National Bank 200,000 12, 1646) 1,497, 092) aes 100 
Farm & Mer N Bk 650,000 408,000] 5,950,645 40) 56 j-___. Essex Trust Co___- 250,000 423° 169} 3,151 852) an See lsoues 
Mercantile Bank -- 100,000; 358,050) 3,663,423 25 120 1150 Lynn 8 Dep & T Co 100,000 447, 385) 4,152, 662| 100} 387 |_...- 
Merchants Nat Bk_| 4,000,000, 2,669,934/44,842,449 10) 21% 22 Sagamore Trust Co 125,000 12, (034! 1,450,120! 100 95 |_--_- 
Nat Bank of Balt__| 1,500,000, 1,185,253/16,617,765, 100)/_____- 195 Security Trust Co-_ 200,000 356, 157| 8,321,010; 100} 225 j|_---.- 
Nat Cent Bk of Balt} 400,000 509,444] 3,491,363' 100) 200 | -.. | New Bedford— | Per share 
Nat Marine Bank - - 400,000} 301,956) 4,455,139, 30... ...) 60 First National Bank| 500,000) 859,045'10,600,259| 100} 290 [__..- 
Nat Un Bank of Md 1,000,000) 940,841) 9,993,275, 100) 180 Sar Merchants’ Nat Bk} 1,000,000) 1,979, 498) 7,788, 402 100] 225 j..... 
Old Town Nat Bk- 00,000; 250,801) 3,220,597; 10) 14 14% | Safe Depos Nat Bk.| 350,000) 716,355) 7, 486,483] 100} 320 |_-__- 
Park Bank______- 300,000) 159,311] 3,604,057; 10) 18 |--._. Peabody— Per| share 
West Baltimore Bk 100 000, 108,078} 1,681 814) 25, 38 40 Warren Nat Bank. 200 ,000 206,909} 2,717,191) 100] 120 {120 
Pome rp Nat Bank. 600,000) 691,720) 5,214,413) 20) 39 |...-- Salem— Per\share 
tlhEx Bk & TrCo _| 2,000,000, 2,157,840/20,081, 331| 50} 100 |. .-- Merchants Nat Bk_ 200,000} 325,013) 3,961,627) 50) 88 88 
Baltimore Trust Co} 1,000.000! 2'368:850|13.100.610 50 i> Naumkeag Tr Co_- 250,000) 386,179) 5,640, 963) 100) 175/175 
Century Trust Co_ 600,000, 532,366) 2,063,561' 100, 9944 -..-- Salem Trust Co__-. 200,000 61,805} 2,554,746) 100)-.._-- 100 
Colonial Trust Co-| 300,000, 158,864] 1,546,712, 25| 36 |-__-. Springtiela— 
Commerce Tr Co-_- 750, 000! 304,919) 2,090,984 50) 54 56 Chapin Nat Bank_- 500 ,000 609,943) 6,790 1387 ££ = 
Continental Tr Co_| 1,350,000) 1,758,549|10,326, 887| 100; 195 |198 Chicopee Nat Bank! 500,000) 964,354) 9,569,285) 100) 230 |----- 
uitable Trust Co} 1,250,000) 1,272,962/17,012 ate et ‘bsewce Springfield Nat Bk_ 500,000! 1,064, 172/11, 661,945) 100) 265 |... -- 
ty Trust Co__| 1,000, 000) 2,219,093}15,664,565; 50) 200 j|__._. nird Nat Bank___| 1,000,000] 1,885,626/15,319,210, 100) 285 j|_.--- 
Maryland Trust Co! 1,000,000 600,435!) 9,665, 010, 100) 140 145 Commercial! Tr Co_ 350,000} a183,078) 4,015,157) an 2ee fscone 
Merc Trust & Dep_| 1,500 000) 3,769 ,621117,100, 669) 50! 270 |275 Springfield SD&T 500,000) 1,564,473/10,903,833) 100) 314 j|_..-- 
Bafe Dep & Tr Co_-| 1,200,000, 3,766,047 15,269,2! 51; 100590 |625 nion Trust Co 400.000) 1,934,774,13,113, 934) . . i ee 
BecurityStor’ge& Tr y 229,349, 1,143,585, 100250 j__.-. West Springfield Tr 150,000 103,850} 1,444,854/...-| 110 |.---- 
Title Guar & TrCo} 400,000, 467,747, 7,672,160, 100300 |___-. Taunton— Per|share 
Union Trust Co__- 750,000 950,027,;15,036, 620, 50 = oe Machinists’ Nat Bk 200 ,000; 200,970) 1,609,335; 100)-___--. opiate 
Frederick— share Bristo jCounty Tr 300, OO! 182,813) 3,991,116) 100 120 | neni 
Citizens’ Nat Bank) 100,000, 675,809) 5. 888,908 100 750" seein Worcester— | Per\share 
Comm’! State Bank 160,000) 90,000, 2,511,391} 100} 60 |_.--- Mechanics’ Nat Bk 200,000 792,699 13,640,148) 100) 325 | seated 
Farm & Mech N Bk} 125,000! 233,061! 3" (012,982) 25) 85 |_---- Merchants’ Nat Bk} 1,500,000| 1,139,349, 25,026,129, 100) 197 (205 
Vred’k Co Nat Bk. 150,000, 50,524 1,873, 462 Ee omeeme Bancroft Trust Co. 300, 000 92,326) 2,092,382; 100)....-- [125 
Town Sav Inst 150,000) 195,306 2,933, 415) 100; 200 /|..... Worcester BE TrC Tr Col Su 1,500, 000! 1,841,908 31,064,356 100! 212 i215 
Osentral Trust Co_ 275.000 500,254 7,106,323) 50 155 1.---- 






























































MICHIGAN—National banks June 30; State institutions June 30. 





















































MASSACHUSETTS—Nat. banks(eze Boston) June 30; State insts. June30.| Bay City— | Per| share 
Bay City Hank. ---| 350.000) 252,912) 4,411,029) 100] 170 |200 
Bay Co Savs Bk__- 150,000 182,329] 5,377,994) 100)....--|--.-. 
Boston— Deposits of Nat. banks|date Sept 24) 1924) Per |share | First Nat Bank____| 300,000 384, 916| 4,933,211| 100|.-.---|----- 
Atlantic Nat Bk__-| 4,500,000) 3,519,989|85,706, 000: 100} 200 05 People’s Commer- 
nm Nat Bauk __ 00,000 63,000} 2,566,000! 100)-...--]_.._- cial & Sav Bank_| 400,000} 701,328) 9,261,233) 100) 200° |300 
Citizens’ Nat Bank) 750.000} 494.000) 6.812.000! 100| 115 |125 Detroit— Per| share. 
Comm Sec Nat Bk.| 500,000) 339 063| 5.692,000\ 100} 165 |____- Amer State Bank_-| 1,500,000) 524,802/c25949,525|) 100) 174 /|180 
Federal Nat Bk_--/ 1,500,000) 150,000/27,774,000| 100) 100 (105 Bank of Detroit_..| 2,000,000| 796,654\c37971,285| 100) 150 /|155 
First National Bank/15,000,000/18,819,884| 1247475 000| 100/315 |320 Commercial 8t 8 Bk| 1,000,000} 217,862)c5,151,438) 100) 118 |122 
Merchants’ Nat Bk! 3,000,000) 5,781, :361/60,037, ,000} 100} 298 {302 Com’ wealth Federal 
Nat Rock Bkof Rox| 300,000) 806,605/08,353,143/| 100) 285 |300 Savings Bank_.-| 750,000) 293,541)c12146,721) 100) 132 /|135 
Nat Shawmut Bank/10,000,000) 7,350,743|156335000/ 100) 197 /|200 Continental Bank- 700,000 50,000] c2,898,494; 100/..._-- 90 
Nat Union Bank.__| 1,000,000) 11560; 093|14,357,000} 100) 197 |202 Detroit Sav Bank_-| 1,509,000) 2,423,910)34,145,259| 100) 265 |----- 
weend Nat Bank_-| 2,000,000) 4/616. 003/40, 765,000} 100] 335 (345 Dime Savings Bank] 1,500,000) 3,016,663/c48941,427| 100) 268 |_..-.- 
eb & Atlas N Bk_| 1,000,000) 1,421,662/11,896,000|] 100|z____- 203 First National Bank; 5,000,000) 5,727,216/87,200,184| 100) 280 (285 
American Trust Co| 1,500,000) 2'728,493|c3,416,784| 100) 350 |____- First State Bank_-| 2,500,000) 1,000,137|c16941,891| 100) 125 |----- 
Bk of Com &TrCo} 600,000) 147,268/25,140,147| 100) 265 /|268 Merchants’ Nat Bk| 2,000,000) 1,653,159)22,971,315| 100) 195 |----- 
Beacon Trust Co_-_| 1,000,000) 1,910,891| c20765461| 100) 260 /|265 Mich St Bk of Det’t} 250,000 52,983| 3,312,117} 100|-.-.--|_..-- 
pesten 8 Dep & Tr| 1,000,000) 3,734,438|15,052,302| 100) 420 |_____ Nat Bk of Comm’ce| 2,000,000] 2,780.551|45,095.418| 100| 237 |241 
town Co} 200,000 21,621) c3,325,738| 100) 165 |175 Peninsular State Bk| 2,500,000) 1,859,388|/c37596,670| 100) 213 [215 
Columbia Trust Co} 100,000} 109,144/c2,629,529| 100) 175 |185 People’s State Bank] 5,000,000) 10,530,392|c122570638| 100) 420 |----. 
Pechenegs Trust Co} 1,000,000) 1,014,600\c16191 943} 100) 185 |200 United Savings 750,000} 336,040\c10735,208} 100) 225 |--..-. 
lamaica Plain Trust} 200, 114,987] c3,457,829| 100} 125 j|___ WayneCoHoSavBk} 4,000,000) 8,018,294/88,785,208| 100) 390 (420 
Liberty Trust Co--| 750,000) 781,574|c11862 531| 100] 200 {210 Amer Loan & Trust; 500,000 75,754| 91,618,314) 100|-...-- 105 
Massachus’ts Tr Co} 1.000.000}  866,685)c19799 106\ 100|_....-|_____ Bankers Trust Co__| 500,000) 340,265) 943.953} 100) 150 |----- 
New Eng Trust Co-_| 1,000,000) 2,692,462)23.714,285| 100|-__-_-|_____ Detroit Trust Co__| 2,000,000) 4,488,680/910079955| 100) 330 |-.---. 
Old Colony Tr Co--| 7,000,000/10,229,854/ 143223 152| 100| 260 |265 Fidelity Trust Co_-| 500,000! 157 ,651\g1, 055,886} 100/....--]...-- 
ry Trust... 200,000| 's24.574| 1,409,392| 100|_____- 105 Guaranty Trust Co| 300,000| 286,869 g588,255| 100] 155 |162 
State St Trust Co__| 2,000,000) 3,412,158'41,731,314| 100) 230 (235 Security Trust Co_| 1,000,000) 1,838,189 ov 133,744] 100} 335 |...-. 
Co._...- 1,000,000) 1,101,493)\c15692 043| 100) 325 (335 Union Trust Co._-| 2,000,000| 1,411,622|911456 757| 100| 230 |-.--- 
00,000 1,134) 1,078,061| 100).....-|...<< Grand Rapids— Per \share. 
Borer per |enare | Gouna Nat banks] | 300:009] 399 %00|"4 38800] 190] Bon [2B 
_ share ou at Bank-_- ¥ 57, ,331,8: 
Nat Bank_| 300,000} 351,223) 2,676,098] 100) 155 /|160 Gr Rap Nat Bank_| 1,000,000} 449,681/10,311,406| 100) 122 |129 
te A Co_. 100,000 48,099) 1,137,800} 100 1 oe ae ids eer Ox. 500,000 549,139|c15 738 436 io ye 14 
— er \share ome State or 250,000 62,500) c2,841,229 
m Nat Bank} 600,000) 588,832) 7,531,761) 100) 175 |_____ Kent State Bank_-_| 500,000) 1,175,798/c14813,542| 100) 295 |-..-.-- 
Home Nat Bank - - - 500,000 451,748) 8,450,170} 100) 1653¢!____- Old National Bank-_ 800,000} 1,179,853/11,403,635| 100) 205 |215 
a. $ — 200,000} 105,350) ¢3,925,658| 100 --"g-~ ass Grand fa Bey. Beak 200,000} 136,785) 2,425,808 100 es 1 
er \share Tran T ca 300,000 273,390 447,939 
Manufac Nat Bank; 200,000 34,249) 2,225,000] 100)....-.]_.._. Mich rust Co.| 1,000,000} 677,554 91/000/930 100) 195 |210 
Cambri TrCo_-| 100,000) 302,059) 5,139,267} 100).._._-}_____ Sag lh Per |\share. 
Central 200,000) 752,053)10,105,590) 100)-...--]_.___ Bank of naw_.| 1, 000, 000! 812,282)17,405,440} 100) 197}4/200 
Guaranty Trust Co.| 300,000} 107,640] 2'502:033| 100|_-----|_.._- Amer State Bank__| 200,000) 185,620) c4,903,746) 100) 215 /|220 
Sezvard Trust Qo- 400,000} 715,327) 9,178,599) 100 own goclasone People’s Bay Bank. 1190-000 125,156 2,710,300 198 ees =e 
Bast er |share | Secon at we ef ¥ P d 11,521,886 
= peat Beak 100,000) 147,885] 1,918,022) 100 -o--= k225 tom — _ 
ver— er |share 
Vall RiverNat Bank!) 400,000 614,361| 6,255,813} 100| 150 |_____ MINNESOTA—National banks June 30; State institutions June 30. 
se Mevoge! Bank 400, 576,809) 2,806,195) 100} 210 |____. Vuluth— $ $ $ Per share. 
‘OCASSE Amer Exch Nat Bk) 2,000,000) 1,318,393/15,440,316, 100) 180 |...-.. 
National Bank_-| 650,000) 567,016) 6,200,175) 100) 150 |... . Bk of Com’ce & Sav} 200,000 41.867| '856.831| 100 105 |110 
Nat Bk; 500,000) 444,885) 4,590,345) 100} 120 |____. City National Bank} 500,000) 532,275) 6,002,822) 100) 210 |-.... 
Durfee ae eer 830,090) 3,408,262) 100} 225 |_____ Duluth Nat Bank_-| 200,000 70,000) 1,592,000} 100) 145 |-.... 
Vall River Trust__.| 200,000 76,371| 2,556,754) 100) 105 |__... First National Bank! 2,000,000) 2,230,346)18,309,939) 100) 225 |..... 
Fitchbur — Per \share | Minnesota Nat Bk 
Vitchb’g Bk&Tr Co; 800,000) 547,457) 4,521,420) 100] 160 /|165 of Duluth__.._- 600,000} 150,181) 3,805,965) 100) 135 |..... 
_ fund N Bk_| 500,000) 563,195) 6,270,322) 100| 165 |175 N orthern Nat Bank] 1,000,000) 426,268] 6,633,100) 100) 190 j..... 
oucester— Minneapolis— Per |share. 
Saee Aun Mes Bk-| 150,000) 181,415) 2,524,944) 100}....-_/_____ Bankers Nat Bank_| 800,000 98,809] 2,018,787) 100)-.-.--}_.... 
Gecwaneter Mas -| 100,000) 109,633) 1,469,075) 100}_..._. k120 | First National Bank! 5,500,000) 5,335,975|75,529,095| 100) 245 |250 
Glouces 8 - :000; 277,836) c4,557,863) 100)-...--)..._. HeanepinCoSavBk; 500,000 3,450) 9,798,780) 100)....--/...-. 
Marquette Nat Bk_! 200,000 50,000' 1,120,000/___.'_._._. 250 
Bale price. 5b Feb. 20 1924 sEx-dividend. & Last sale. a Dec. 31 1923. gIncludestrust deposits. oJune 301924. e¢ Includes sav- 
age Geneaten, d Mar.3 1924. iMay 6 1924. sSept. 14 1923. f¢ Ex righ March 31 1924. n Nominal. t Deafalcation $70,000. 
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MINNESOTA (Concl.)—Nat. banks June 30; State institutions June 30. 



















































































MONTANA—National banks ~— 30; State institutions June 30. 







































































¢ Includes Merch. Tr. & Sav. Bank. 





t Approximate price. 


z Do no commercial banking. 


d March 31 1924, 


Cente Surplus &| Gross i ee 
— wa apital. Profits. | Deposits. Bid. | Ask. Capital. : Ponte. A Par. | Bid. | aa Ask. 
mneapolis (Co\n.) § $ s Per | share 
Mercantile State Bk) 259,000 ° Butte— share. 
Merch & Mtg St Bk| 100:000| 731000] 1,500,000] 1o0|:--_li7s_ | fprstNationalBank} 300, 000! 636,0621 9,501 is... hinclascenshulionia 
Metrop Nat Bank-| 500:000| 191.718| 7/336.918 135--|142 | Motele Be ar 6°} «200.000, d88,148 1,184,352/--- |... ----- 
Midland Nat Bank) 1 1,000°000| 530°418'14'974.688 180 1170 a SS TrCo} 400,000) 344 wa ones a iadotidinethe 
pol . , , sVevVvel wevaeeaevvs: eM Mie ee ee ele ee WY, 
Northwest Nat Bk.| 4° yey Oe a eelerosa'210| 1001 330° "13407~ American Nat Bank) 200,000 4239,946' 3,261,046, 100 wesee 
Union State Bank-| "100" 990 *780'000| 2'250° ‘000! 100 200 at Bk of Montana! 250,000 182,653 2,504,798 100 cores 
Marquette Tr Co.~| 200° ‘onl s'noo Goel tne oe Montana Tr&S Bk! 150,000! 121,054 1,733,379| 100 __----|_.--. 
Minn L’n & Tr Go") 1.000° poe 1,489°537|11 244.490! 100|.2277|___-- Union Bk & TrCo_! 250.000 304,518 3,016,279! 100 snace 
Wells-Dickey Tr Co} 500,000 257'036| 4,356, . Bes Lene eene. pA banks June 30. State institutions July 21. 
ncoln— 
St. Paul— Per \share. | Central Nat Bank- 200,000 3,199,381 100! hoy 
American Nat Bank| 400,000! 203,026) 6,009,707); 100) 150 [160 City National Bank| 500,000 3:173.901| 100, 
ret National Bank; 3.000.000) 3,355,427/52,239,757/ 100)_._.__|____. First National Bank} 525.000 8390353} 100|...__~|__... 
Merchants Nat Bk} 2,000,000) 2,154,257\43,478 371 100} 210 "|230 | First Savings Bank| 105.000| 115,685| 2.193.296| 100|_..._-|..... 
Be Peep nange a rs fee 4 He : + 4 re oe 338 yew se Comm'ce 300,000 247.600 4,279, SUR Samana eeepc 
51 ncolnStateNatB 135” 
Fayne Ave State Bi 120,000 43957 O93" 352 109 be iso P —— at Bk 200,000 7,500} 2,420,867; 100 135 
50, 2'581| 3,426.46: 125 Jorn Exch Nat Bk_| 300, 
Twin Cities Nat Bk} 200,000} 50,249 ‘'816,121| 100; 100 |110 First National Bank 1,250;000 047'286 o1'sa0 174 100) 215 
Merch Tr & Sav Bk} 500.000} 403'917| 6,612,401} 100|_.___- a Live Stock Nat Bk_| °650,000| 191548] 4/451/286! 100) 125 
Central Trust Co_| 200,000!  441452| 2,107,286|____|-.___- 100 | Merchants’ Nat Bk] 1,000/000| 731,956/11,141.987| 100 150 
Northwestern Trust} 1,000,000, 501,622} _...__-. eles wae Omaha Nat Bank_-| 1,000,000] 1,204,604/23.839.293| 100 340 
Packers Nat Bank_ 200,000 211,412) 4,116,421; 100} 180 j|-_..-. 
Peters Nat Bank _- 200,000 7,759) 2,177,062) 100, 200 
Stock Yds Nat Bk_| 750,000) d691,770| 8,335,361) 100, 240 
pt banks June 30; State institutions June 30. State Bank____._. 300,000} 116,280) 5,558,002) 100) 150 |__.-. 
Fackso ao U 8 National Bank 1,100.000' 777,756 18, 264,730! 100 275 
Capital Nat | Bank. 200.000 253,464| 3,531,630 _....-|..... | NEW HAMPSHIRE—National Banks June: 30, ), State ‘institutions June 30 
First National Bank 100,000 SEG OST) B2ER Os) BOG con caed wwsss Manchester— share 
Jackson-State N Bk 200,000 BE Seet Bet Oe Sladodbléécucaledses Amosk Nat Bk. 200,000; 700,813) 3,811,274) 100 ‘ 
Merch Bk & TrCo.| 2501000} 356.774| 6.468,611|.---|--.---|_.._- First National Bank! 150,000) 239/987) 1/817,145| 100 eke 
aw icksbur nk Bianco: Tamale: pips ter share Manchester } Nat | Bk 150,000} 348,938! 2'464'061| 100 RNa 
IVE ’ 260i BY 20 |leccce erchants } . 54! 
tisens’' Net Bank 100. ‘000 50,535 ¥ 234,276 100 ay ae Cy stony er aes eer ee roe 
Pirst onal Ban 000 234,173) 2,924, Ea eS City Guar Sav Bk_} 8200,000 50,000) 3, : 
Merchants’ Nat Bk} 250,000) 293,987| 1,575,397 EY tpensx Indian Head NatBk 100,000, 280 421| 3987 172 100 ekaiath 
Nat City 8s Sav Bk ‘| SAE, PEGI UTE eon Nashua Trust Co. 200,000) 272,582) 4,082,628) 100 200 - 
vagy 3 53, ,659, cade on ato as 150,000 9: 2 
Nat!Peop 8 Bk&Tri 100,000! 109,077! 2,113,303 | ee ee Portsmouth— = ~~ i wecreal-r apy Fart _ 
MISSOURI—National banks June 30: State institutions June 30. New Hamp Nat Bk’ __100,000'__143,088' _ 803,985! ..-'.-..--'----- 
Kansas City— | Per jshare, | NEW JERSEY—National banks June 30: State institutions June 30. 
City Bankof KC__| 100,000| 243,729) 4,384,117) 100! 350 |_____ Asbury Park— share. 
Columbia Nat Bank) 500, 000! 98,413 3,210,643 100 |102 Asb Pk & Oc Gr Bk 400,000 STEGOG 6.566: BOeinoaclusutoataces 
y Nat Bank-| 500.000| 159,758, 5,719,796) 135 |145 Merchants Nat Bk_| 100,000 62,024| 1,732,204|....]....-clcece 
Deovers’ Nat Bank! 1,000,000, 237,152) 8,664,936 110 |125 Asbury Park Tr Co} 150.000} 168,707) 2,473,543|_.__]_._.__]___-. 
First National Bank) 1,000,000, 3,324,829 45,455,373 600 |650 Seacoast Trust Co_| 175,000) 289,828] 4,393,594/_.__]_.....]_..2. 
Gate City Nat Bk_| "2001000; 100,945, 4,096,552 190 |205 Atlantic City— rf 
Interstate Nat Bk_| 500,000) 1,050,173) 8,540,316 450 |500 AtlanticCityNatBk} 200,000! 878,000) 7,500,000) 100/_.____]_.__. 
Main Street Bank.| 200,000 38,240) 1,958,307 17 7 eee Boardwalk Nat Bk_} 200,000) 332,330! 1,558,405/ 100)______/_.. 2 
M te’ Bank_-| 200,000 67,262) 2,220,427 aE pratees Chelsea Nat Bank-| 200,000) 512,387| 4,566,981| 100) 500 |..... 
Metropolitan Bank .| 100,000} 111,771) 2,166,274 180 |200 Second Nat Bank..| 250,000) 197,488) 4,156,549)_.__ gautvecie 
Missouri Sav As Bk! 100,000) 150,000) 4,167,504 1000 |_._.. Union Nat Bank.-| 100,000) 221,171| 1,832,564) 100)_._._./_.-.. 
tfutual Bank ____ 100,000 46,155| 686,802 135 |145 AtlanticS D& TrCo| 300,000) 516,154) 5,399,206] 100}/_.____}..__. 
New Eng Nat Bank! 1,000,000) 552,449/14,652,772 ———— Chelsea Safe D & Tr 100,000 75,150} 1,438,243]_.._— Pe eR 
Produce Exch Bank} 100,000) 111,109) 2, 122,368 > eee Guarantee Trust Co| 600,000) 617,548! 5,003,815)_._. _--| 2261 
Traders’ Nat Bank. 200,000! 122,724) 41535,082 Te Beet Bquitable Trust Co} 200,000) 286,106) 3,392,459)_._- ecsbeuens 
Stock Yds Nat Bk_| 300,000) 164,804) 2,545,900 210 |225 Marine Trust Co__| 200,000} 358,740] 4,012,120) 100 soatéadae 
Onion State Bank | 150.000) _54,295| 1,466,441 125 {150 Bayonne— 
Western Exch Bank! 250,000) 151,507) 3,093,242 200 |225 Bayonne Trust Co_| 300,000! 251,522) 7,126,700) 100 200 
Westport Ave Bank! 100,000 57,147| 1,387,182 175 |200 Mechanics’ TrCo_-| 600,000) 446,749) 9,536,485) 50 130 
“ommerce Tr Co__| 6,000.000| 2,458,542/85,700,173) 200 |202 Bridgeton— 
Federal Tress Oa.. 200,000 43,639] 1,600,896] 100)..___.|_._.. Bridgeton Nat Bk- 100,000} 283,469) 2,198,609) ___ 407 
cideiity N Be oe Tr| 2,000.000| 684,646/24,295,683/ 1 170 {180 Cumberland NatBk} 150,000} 549,990) 2,715,909) 100 550 
300,000 100,509) 5,377,278 (Si ee Farm & Mer NatBk 150,000 156,543) 1,354,375) 100 226 
Mercantile ir Co-- 200,000 121,640} 2,209,266 i ieee Cumberland Tr Co_ 150,000 217,227) 1,647,568)_._- 310 
Peoples Trust Co_. 500,000 53,238) 6,396,905 4, a See Camden— share 
Pioneer Trust Co_-_ 267,500 403,553) 3,421,563 270 |280 Camden Nat Bank~- 100,000 438,779) 5,483,785) 100 a aaa 
Videlity Savs TrCo} 250.000) 221,433) 5,163,114) 199)/_.____]_____ First Nat State Bk- 850,000} 1,101,324/16,678,685) 100 snene 
Walto o Trust _.| 250,000) 220,460) 2,048,443 200 |210 Camden 8 D&T Co| 500,000) 1,209,481|10,775,059) 25 ee 
St. p Baie Per |share. | Broadway Trust Co 250,000| 355,191) 4,256,482) 100 eames 
American at Bank 200,000! 308,320) 7,999,374 a eae Central Trust Co__| 100,000) 457,864) 3,267,803) 25 uete 
Burnes Nat Bank_-| 200,000) 172,951! 4,102,104 _.__..|1200 | East End Tr Co__-| 100,000) 103,694! 1,687,777) 100|\#200 |__... 
First National Bank 500,000 463,726) 5,547,219 175 |200 Merchants’ Tr Co- 200,000 193,066) 3,103,986) 100/250 |___ - 
St Jos Stk Yds Bk_| 350,000) 160,316) 3,873,414) 10%)_.__._ |_____ Parkside Trust Co- 100,000} 179,392) 2,096,975) 100|/*250 |_...- 
Yootle-Lacy N Bk_| 200,000) 226,254) 6,507,259) 100)/_____.|_____ Security Trust Co- 100,000} 417,874) 4,190,529) 100)*350 |..-.. 
Bartlett Trust Co_- 100,000 193,610) 3,615,220 200 {350 West Jersey Tr Co- 200 ,000 466,720) 3,400,000) 100)*225 |... 
Empire Trust Co_- 200,000 51,422) 2,739,133 150 |160 East Orange— 
First Trust Co____ J 131,362] 2,440,720 175 {200 Ampere Bank_.--- 100,000 13,376 a a eee 
Missouri Val Tr Co 100,000 94,171] 1,723,349 175 {200 East Orange Bank~- 250,000 164,035) 3,801,844} 100) 180 |{..-.- 
St. Louis— Per |share. | Sav Inv & Trust Co 500,000 556,470\13,639,988) 100) 260 j.._.- 
Baden Bank_-_-_- 100.000} 128,961] 1,925.996} 100)______|____. Essex County TrCo| — 300,000} 455,717) 8,239,768) 100) 325 |_.--- 
Boatmen’s Bank_._| 2,000,000) 1,163,092/21 871 428 143 {1456 Blizabeth— share. 
Bremen Bank____-. 200,000 795,000} 6 080 000 aa Pare Elizabethport B Co 250,000 310,000) 5,280,000} 100} 200 j|_._.. 
Cass Avenue Bank - 200.000 224,660) 4,225,250 260 |275 National State Bk. 700.000 913,495|11,693,041; 50) 98 j..... 
First National Bank | 10,000,000) 6,617,709) 119498111 197 44|198% | Peoples Nat Bank_| 200,000) 124,000) 2,488,416) 100) 150 |...-. 
Bank_-._-| 1,000,000 397 ,821/11,379,107 140 143 Cent Home Tr Co. 200,000 56,069) 1,426,910} 100 nikon 
Grand Ave Bank_. 200 ,000 124,736] 2,728,346 i eee Elizabeth Trust Co 500,000 298,027; 3,687,411) 100\_. _../150 
Internat Bank St L| 1,000,000 275,196) 7,355,468 140 /|150 Union Co Trust Co 400,000 552,796/11,306,790) 100; 330 j|_.... 
Jefferson Bank_...| 200,000) 219,977) 4,294,061 A eee Hoboken— share 
Jeff-Gravois Bank_ 200,000 155,531] 3,677,135 170 |175 First National Bank 500,000} 1,093,122)11,482,592) 25 105 
a eee 1,000,000 957 ,882|21.805 446 310 |325 Franklin Nat Bank 200,000 d51,557 940,102} 100 135 
Lowell Bank-_._._- 00,000 + oe 3,368,086 150 /|160 Second Nat Bank_. 700,000 166,018) 7,088,671} 100) 150 j|_._-. 
Manchester Bank -_- 500,000 3,010} 5,214,772 OE eee Columbia Trust Co ,000 92,398) 1,692,129) 100} 170 |..... 
Merch Laclede Nat! 1,700,000) 1, Hrd 388)| 20,166,650 257 |260 Hoboken Trust Co_ 200 ,000 276,532) 4,671,535) 100 opintin 
Missouri Nat Bank. 200,000 30,504) 1,632,884 Py Retares Hudson Trust Co__| 1,000,000) 1,728,862/30,138,728) 100 eisai 
Nat Bank of Comm 10,000;000 4,120,719|67,013,884 139 4/140 Jefferson Trust Co_ 400,000 232,703) 6,691,166) 100 ouece 
Scruggs, Vander- Steneck Trust Co_- 500,000} 391,148 8,239,131 100 cialis 
voort . ~y Bk. 200,000 63,007] 1.031.487) 100leccucdleaccs Jersey Citv— share. 
Becurity Nat Bank Bergen Nat’! Bank. 250,000 52,689) 1,628,594) 100 isha wl 
Savs & Co... 250,000 50,000) 4,225,499 1574} ...-. Claremont Bank~-- 200, 337,110; 8,204,066) 100) 250 |._.-.. 
Bouth’n Com & Sav 00, 120,288) 3,234,651 " i eee First National Bank} 1,000,000) 1,651,227/19,126,713) 100 bbls 
Louis Nat Bank- 00, 37,680) 2,133,132 110 |120 Merchants’ Nat Bk! 200,000) 225,000) 4,621,194) 100) 240 |__.__ 
State National Bank! 2,000,000) 1,128,839/)16,154,344 161 166 Commercial Tr N J} 2,000,000) 2,248,745|42,764,736| 100) 260 j|__._. 
Tower Grove Bank 00,000 104,947| 6,166,240 175 {200 Greeny Bk & Tr Co 200 ,000 7,318) 6,470, 777) 100) Bee leecece 
United States Bank) 1,000,000 §23,850| 7,922,872 125 /|140 Lincoln Trust Co_. 600,000 550,770) 5,389,889, 100|\k180 |_.__ 
Water Tower Bank 200,000 $2,217| 1,381,836 140 {150 Mercantile Tr Co_. 00, 225,000) 9,106,717) 100 eo we 
Trust Co} 1,000,000 §21,356|11,405,409 ' ae eee N JT Gu & TrCo_} 1,300,000) 1,129,633 24'182.500 100} 3785 j..... 
B’way Sav Tr Co_-. 200,000 d89,448) 1,681,743 135 |145 Trust Co of N J__- ,000, 2,773,688)48,125,705|) 100/k365 j_..-. 
Chouteau Trust Co} 200,000) 1r111,863) 1,542,000 150 (155 Union Tr& Hudson 
wy a 200,000 90,500; 1,586,401 115 |121 Co Nat Bk. -_.- 750,000) 1,041,239|17,599,864| 100 300 
@aston-TaylorTrCo| 200,000 37,545) 1,567,917 DOD: Ltt aite Long Branch— 
Porm & Mer Tr Co- 400,000} 151,117} 5,341,487 Bp ie te Citizens’ Nat Bank . 223,000) 2,210,000) 100 325 
Laclede Trust i 200,000 96,882) 1,805,258 140 /|150 Long Branch BkgCo 150,000 158,492) 1,920,011} 50 220 
Liberty Cent Tr Co| 3,000,000) 1,347,808 33,137,193 107% 112 Morristown— Per |share 
Mercantile Tr Co__| 3,000,000) 7,253,480 57,852,301 388 (396 First National Bank 200,000 250,000) 4,634,225) 100 6bece 
Vali ae h ,000 5,132,106 28,441,764 255 |260 National Iron Bank 200,000 120,864) 4,759,152} 50,1100 /|__.L. 
Mound City Tr Co ,000 42,228) 1,800,000 135 (145 American Trust Co 150,000 93,814) 1,586,987) 100 oueuie 
Nor St Louis Tr Co 200,000 73,128) 2,871,600 Bee, bette anecratews Mac Co. 600,000 734,718) 8,559,703) 100) 1210 |{_____ 
‘orthwest’n Tr Co 500,000 689,214) 8,491,206 180 |190 Mt. Hol Per \share. 
Gavings Trust Co__ 200,000 101,271) 2,396,018 ha Mt Holl Nxt t Bank 100,000 76,752 763,899) 25 40 
Bouth Side Tr Co__ 200,000 99,886) 2,551,170) 180 /|190 Union Nat Bank--- 100,000 187,660} 1,370,325) 50 169 
West St L Trust Co 200, 000) 119, 149) 2,986,266) 130 {150 Farmers’ Trust Co-_ 200,000 110,903 71,580} 100 125 
MtHollySD&Tr.| 100,000! 161,417! 640.668! 100 150 
* Sale price. ¢ Nominal quotations g Amount paidin. k New stock. zEx-dividend. _y Capital to be increased. nn Includi 
Sav. & Tr. stock. i Lastsale. r Dec. 311923. s Guaranty Fund. aIncludes Minn. L. & Tr. stock. 6 Includes Minneapolis Mw 
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Surplus | Gross | | Surplus | Grose | : 
_Capital. |e Profits.;| Deposits. |Par.| Bid. | Ask. Capital. |\& Profita.| Depoatts. Par.| Bid | As a. 
en aoe | | | 
Newark— = $ $ $ Per \share. New York City'—Deposits N. Y. City banks are| repe|rted ne: “end 
American Nat Bank! 500,000) 766,8°2/14,452,868) 100} f= gre of date Sept. 27 1924.'Surplus an d profits ar|e of \date Tu! ne 30 
Br’d & Market NB! 200, ‘000 473,029| 7,998,86: 5| 100} ee ee °24 for National andJune30, '24 for Stat\e banks. A| dividend re|cord 
‘Mer & Mfr’s N B__| 1,350, oes ,791,907/|14,261, 516) 100} Se? We of banks and |trust companies in N ew York Cijty an) id Broo klyn 
Mutua! Bk of Rosev ¥ 214, 653) 2,041,117) 100} 175 |..--- may be foundin| our “Ry. | and Ind."’| Sec., page |231 
NatNewark& Essex " | | $ $ Per |\share 
Banking Co.___- 2,500,000) 1,539, snsles: 330, 718 100} 275 |280 Am Exch Nat Bank] 5,000,000 7,952,371 115964000) 100) 328 |----- 
Nationa! State Bk 500,000} 944,787) 5,984,356 100; ss Sale Amer Union Bank. 362,800 93,300 93,076,700) 100, 165 Siete 
North Ward Nat B| 400.000) 751,688/10,619, 928 100) i apeeaa Bank of America__| 6,500,000) 5,365,600 88,738 ,01 0} 100} 224 {228 
City Trust Co. 200,000} 280,267) 4,204,868) 100) 300 |--..-. Bank of Europe- “| 450,000; 403,900 98,319,500, 100)-...--|----- 
Clinton Trust Co-_ 200,000} 528,488) 6,939,447| 100) 350 ---- | Bank of Manhat Co/10,000,000|13,491,685 149009000} 50| 162 /164 
Federal Trust Co__| 1.500.000] 2,508,299 20.743.311| 100] 435 |____. Bank of US____. 2.000.000 871,900 953335500) 100) 194 |198 
Fidelity UnionTrCo| 5.250,000| 4,765,656 59,103,296) 100) 390 |_...- Bk of Wash Heights| 200,000, 437,200 7,893,000) 100) 2a 
Ironbound Tr Co 500,000, 633,261/13,031,035 100) Be cies Berardinti State Bk_ 150,000} 770,000 g738,500|-.-.|-...--|----- 
Liberty Trust Co- 200.000} 124,866) 2,485,460 100 et papas Bigelow State Bank 100.000! 27,300 g944,100)..__| 100 j----- 
Newark Trust Co- 200 ,000! 80,166} 2,671,328] 100] 225 |_-.-- Bowery Bank__-_- 250.000, 888,200 4,410,000} 100 525 |_--_-- 
Spr 'gf’ld Ave TrCo| 200,000| 351,978) 7,161,862) 100| 350 |_-.-. Broadway Cent Bk 200,000 87,900 94,943,500) 100, 155 |170 
ailsburg Trust Co 200,000) 67,192! 1,125,719) 100] 140 - -- | Bronx Borough Bk_| 150,000, 487,800 96,404,400) 100, 7s see 
Washington Tr Co 200,000! 300,785| 3,283,503} 100; 250 j|_----. Bronx Nat Bank_.- 200, 006) 88,300 94,200,000; 100) 150 |-.--- 
WeequahicTrustCo| 200,000) 143,493) 2,509,500) 100) 175 |_.--. Bryant Park Bank | 200.000} 218,400 92,180,800] 100, 165 |175 
West Side Trust Co| 600,000) 559,199)10,334,977| 100); 400 |-_-.-- Capitol Nat Bank 2,000,000! 715,700 916049 500, 100 126 [132 
Chase Nat Bank__. |20. 000.000! 24,605,000 388676000] 100 363 |368 
New Brunswick Per \share. | Cent Mercantile Bk! 1,500, 000| 763,800. g7,036,900} 100, 189 {184 
Citiz Nat Bk of N B 250,000 50,339 790,762; 100; 125 (|140 Chatham & Phenix 
Nat Bank of N J_. 500 ,U00 859,823/11,756,896) 100) 300 (310 National Bank __/}10,500, 000) 9,264, 100 155444000; 109 268 {272 
People’s Nat Bank 200.000| 219,777| 3,595,850) 100) 250 (|275 Chelsea Exch Bank! 1'0001000| 320,500 914267 000| 100 150 |160 
MiddlesexTG&TCo|} 100,000) 100,326) 1,888,918) 100) 175 {195 Chemical Nat Bank! 4,500,000/17,005,600 131239000) 100 557 (563 
New Brunsw Tr Co| 300,000) 30',973| 4,846,789) 100) 225 {250 Coal & Iron Nat Bk! 1,500, 000) 1,349,700 17,899,000} 100, 222 {228 
Colonial Bank _-____ 1,000,000) 2,328,600 25,424,000 100 c |) aa 
Passaic— Per |share. | Commonwealth Bk 600.000! 997,600 11,869 ,000; 100, 280 |.-.-- 
Merchants Bank-- 100,000 150,183) 1,776,716) 100) 270 |275 Continental Bank-_| 1,000,000) 1,027,200 6,082,100) 100, 200 /|210 
PassaicN Bk&TrCo| 1,500,000) 1,690,214)19,300,796) 100)_____- 225 Corn Exchange Bk _/10 000,000, 13,155,800 192576000, 100) 442 [447 
City Trust Co_____ 200,000} 204,448] 3,733,521) 100)/______|____- Cosmopolitan Bank} 400, 114,900 96,306, 100| 100} 115 |125 
Hobart Trust Co. 100,000} 298,004] 3,704,932) 100) 450 |__.-. | East River Nat Bk_; 2,100,000) 1,900,000 30,147,000' 100; 208 |----- 
People’s Rk & Tr Co 4n0 000) 872,654) 8,263,005) 100) 320 (320 Federa’n Bk of N Y 250,000 996 000 26. 1O8. Fe ccnclescsdnlesace 
Service Trust Co_.| 400,000) 216,993) ° 917,223) 100)_...--|----- Fifth Avenue Bank| 500,000) 2,568,600 22,691,000, 100,1350 |-.--. 
Fifth National Bk_| 1,200,000) 1,240,100 18,129, 000; 100) 245 (255 
Paterson— Per \share. | First National Bank! 10,000,000 59,964,400 2578 31000! 100|1840 /|1865 
First National Bank 500,000} 851,372| 6,857,015) 100) 480 {490 Franklin Nat Bank 800,006 425,900|93,073,700;_.__|------|----- 
Paterson Nat Bank} 1,200,000) 934,508/12,879,010| 100) 275 /|300 Garfield Nat Bank-| 1,000,000) 1,685,600/15,307,000) 100 300 |310 
Becond Nat Bank_- 750,000} 935,039)10,763,352| 50| 220 {230 Gotham Nat Bank_| 1,500,000} 760,600 916913 500} 100| 126 |----- 
Nat Bank o’ Amer. 500, 334,995| 2,631,978) 100) 190 /|200 Grace Nat Bk ofNY/ 1,000,000) 1,718,800) 7,369, 000 100} --~----|----- 
Paterson Sav Inst_.| 1,000,000) 1,569,860/22,085,836| 25) 140 /|150 Greenwich Bank_-.| 1,000,000) 2,354,600/21,079,000 100) 375 [400 
Citizens’ Trust Co_| 500,000) 650,000] 8,112,853) 100] 330 |350 Hamilton Nat Bk _| 1,000,000) 331,000/¢5,589,600 100) 175 /|185 
Franklin Trust Co. 150,000 350,322) 2,660,231} 100) 300 |_---. Hanover Nat Bank! 5,000,000 22,878,000 115653000 100} 880 |----- 
Hamilton Trust Co 600.000 543,542} 8,992,689) 100) 285 /|300 Harriman Nat Bk_| 1,000,000, 1,960,000\936614 000 100 400 leecce 
U 8 Trust Co___-. 850,000) 1,240,266)15,773,825| 100} 500 |-_---- Lebanon Nat Bank) ‘250.000: 72,100} g968,000,____|------]----- 
Plainfiela— Liberty Nat Bank_| 500, 000 130,500) 96,185,700,____|------]----- 
City National Bank| 150,000] 372,048] 6,498,215] 100|_____- 1200 | Mechan & Metals | 
First Nationa] Bank| 200,000! 220,839] 5,376,260) 100)___._. 1230 National Bank. -/10,000, 000 15,694,000) 180977000} 100 365 |370 
Plainfield Trust Co| 609.200) 799,903/10,423,811| 100)____-_- 1225 | Mutual Bank... _ 500,000, 704,900 914982 600 ie 400 |--.-- 
State Trust Co___.| 100,000} 139,882] 3,177,708) 100| 175 [185 Nat American Bk--| 1,000,000] 514,200,97,690,800) 100) 135 /145 
Trenton— Nat Butch & Drov_} 1,000,000) 285,300) 4,738,000 . 125 /|145 
Broad St Nat Bank 250,000 733,362} 9,012,294) 100) 325 j|_.--. Nat Bk of Comm’ce 25,000,000 39,523,600) 365108000 100} 343 [346 
Capital City Tr Co_ 150,000 125,725) 1,127,085) 100} 200 j_.--- National City Bank! 40,000,000.54,133,729, 763225000) 100 2393 398 
First Nationa! Bank 500,000} 1,010,693) 9,683,124) 100) 300 |... - Nat Park Bank. _ __|10,000,000,23,772,400 157605000 100) 440 (445 
Hanover Trust Co.| 200,000 94,392] 3,338,849} 100] 185 |_.--- New Netherland Bk| (|600.00u| 303,000 910160000, 100 140 /|155 
Mechanics’ Nat Bk! 1,000,000) 1,588,383)15,902,721| 50) 255 |----. Pacific Bank_____._| 1,000,000) 1,741,752 32,324, 000) saa) See leecce 
Trenton Bank’g Co 500 .000 972,574/10,686,436| 50) 160 j|_...- Penn Exchange Bk_ 200 ,000 35,500 g1,445,000) 00) 105 =|115 
Colonial Trust Co-_ 100,000 129,037) 2,934,286) 100) 225 |... Peoples Comm’] Bk 100,000 62,800 g2,221 ,900| 100 ------|----- 
ercer Trust Co_. 200,000! 443,054) 5,969,108) 100) 250 |____- Public Nat Bank__| 4,000,000! 6,003,300 998101 100, 10u| 390 [405 
Trenton Trust Co_- 5ONn 000 891,612) 8,636,321) 100) 220 j|_..-. Seaboatd Nat Bank! 4,000,000} 7,613,800, 103411000; 100, 435 (445 
Wilbur Trust Co___ 100,000 28,179! 1,424,570 100 140 '__-.. ves pss - ,000 1 21:700, 93,002,600 ps one Ho 
tanda ank_._- 200,000 3,500 94, ’ 
NEW YORK—National banks (ezcept New York City) June 30. tate a 3.500.000] 5,000,800 91,395,000! 100 a 385 
State institutions June 30 1924. enty-third W Bk) 750,000 280,300 g7,880,600] 100} 165 |----- 
Uni NatBkinNY)| 1,000,000 466,800 g8,777,400}____| 185 |195 
| ' Yorkville Bank--_-_-_ 200.000] 1,199,500 g30960 200} 100|1400 |----- 
a | Per share 
First National Bank| 600,000) 937,535 9,639,398 100) 230 245 Trust Co. returns date June 30 1924 
Mech & Farmers_.| 250,000) 1,179,008 3,015,299 100) 500 [550 American Trust Co 2,500,000| 1,511, 000)34,176,900} 100|------|----- 
NatComrBk&TrCo} 1,250,000) 3,175,996 42,926,292 100) 355 (360 Anglo-South Am Tr, 1,000,000) 519 ,000) 6,443,800)... .|------'=2--- 
N Y State Nat Bk_| 1,250, 000, 1,936,171 37,227,127, 100, 225 (235 Bk of N Y & Tr Co-_| 4.000,000/12,188,100) 117702800| 100) 555 563 
Albany Trust Co..; 400,000) 675,082, 9,784,839 100) 210 |220 Bankers Trust Co- -| 20,000,000) 25,103,700| 373993500] 100) 396 400 
Auburn Per |sh Bn ts wt 00 252, ya 1,614,000 
po er \share. ng Co- rCo 500,0 ee ees) tt 
Cayuga Co Nat Bk| 200,000; 326,065 2,820,354 100)____- 1210 Central Union TrCo 12,500,000! 23,634,300 205312800] 100| 630 (635 
Nat kof Auburn_| 200,000) 182,333, 3,753,884 190]--__- 1125 Empire Trust Co__| 2,000,000 1,89 ,000;58,655,500} 100) 295 |.---- 
Auburn Trust Co-- 150,000 356,034) 6,146,156) 100) 250 (280 Equitable Trust Co! 23,000,000 10,160,300 389863500 100} 230 233 
Binghamton eo leave | Built iar Fro] $0000 2.081 a00|24 140-900 109, 213 |r 
— er jshare. elity Inter Tr Ca ,000, y 4 | Ban teonoe 
a 150,000 77,418] 2,235,643) 100) 120 /|130 Fulton Trust Co-__- 500:000 852 800/10, 727,300 100 325 (340 
City National Bank 200 ,000 464,873) 5,178,840, 100) 275 |300 Guaranty Trust Co, 25,000,000 18,763, 492) 531495382 109| 273 §|276 
First National Bank 400,000 430,340 7,863,550) 100} 190 /|200 Hudson Trust Co_- ,000, 56,700) 10, 236,200 100| mee lessen 
le’s --| 600,000) 423,321) 7,020,339; 100} 160 {170 Irving a Col bas 17,500.000 11,823,529] 337457781 ee 225 (228 
an 
Brooklyn— State |Bank& Tru st Co. retur|nsdateJune, 30; Per |share. Trust eo 1,000,000 530,400] 8,672,800} 100'------ a 
Bank of Coney Isl’d Ne 00,000 Jur3,800 5,730,000) 100) 180 “er just <_ . 6, 6,083,200 19,783,400 100 225 |232 
A ’ ’ 000; 100; 180 |... 4: Sere 000 ,000! 1 
Bushwick Nat Bank) 200,000 84,900} 1,195,900)... -]-.....]} 2. 2 Metropolitan Tr Go! 210001000 4,075,400 48,319.200| 100 343 /|348 
First National Bank} 500.000) 1,104,300 15,503,200 420 ‘430 New York Trust Co! 10'000.000 18,316,704 195633570, 100 388 (393 
Globe Exchange Bk} 400,000 187,670, 3,338,816|_...|-._...|_.__. Title Guar & Tr Go! 10,000,000 14.647.800 45,634,900! 100 475 |485 
Hscntatce Bani"| 2,000,000) 2,820:00% 44-2es'a05| ~39] 490 [ison~ | BEMES SE Go| 3.008.000 #-352-000 es.e4e. 9) 400 $20 827 
sts ° ’ T -< , ° ’ ’ ’ ’ 2VU0) SUU 42860 lene 
Seamer gass | gon boRl | dae casi she0 a) 109) 100. | ——-- Jamoicas LT —| "Soo oot! 200.40 | 
--- , ’ ,277,900; 100)....--|..... . ’ 7,648,903) 100'------ oo 
Nassau Nat Bank__| 1,000,000, 1,721,072 17.711.099| 100] 265 |-~~~~ Put NetienelBenk) 800.000 296,408 ey 
Won End Beak =| 390-000] ieeanrl <ilosees| fool ayo. (cia Reshesee— 295” |310" 
us =-- , ’ | &, , ., aaa Lincoln-Alliance Bk} 2,000,000 2,905,775 51,867,116) 100 
B -| 1,600,000; 3,717,235 49,497,843) 100) 585 |____. Merchants’ Bank__ ‘00 643,561 12,128, 1366) 100 215 |222 
Kings Tru 3 500,000, 4,512,483 32,243,067) 100)1050 |____. Nat Bk of Roch _-| 1,200,000 313,970 16,646,710 100 122 {125 
Manufact’re’ Tr Co} 5,000,000, 5,144,924 108782313} 100} 290 (295 Centra] Trust Co__ 600,000! 488,542 14,057,744 100 240 |----- 
Midwood Trust Co| 700.000! 353,935) 4,990,739) 100) 140 |__... Genesee Vall Tr Co} 400,000 577,128 11,968,996 100 275 |----- 
People’s Trust Co__| 1,600,000) 3,476,748'60,054,017| 100) 425 |_____ R r&SDCo_/| 1,000, 900 1,677,113 36,513,423, 100 320 (330 
Buffalo— Per| share | Union Trust Co | 1.500000, -'861°307 24, Sayer 100 13834 170" 
re on ne | 
Liberty Bank_____ 2,000,000] 2,914,201/42,391,023| 100| 306 |315 te cSiaee os 
Peoplewtonat’ S| 1-000 00] foe? aos sr'328 tral 100] 489. P| cavencue : gi” fe 
’s Bank. ___- ° 000) 1,067,494 21,523,013) 100) 200 |... . City Bank Trust Co} 2 500,000 3. a. 342 21,750,538) 100 
South Side Nat Bk_ 300 ,000 151,702! 4,572,726) 100] 195 /205 Liberty Nat Bank_ Y ,630 2,249,994 100 147 {155 
0 Trust Co_-| 2,000,000 2,097, ‘047 44,400,510 100} 310 (318 Merchants’ Nat Bk} 300,000 330° 217 5,434,893 100 200 (210 
Fidelity Trust Co_- 1,000,000, 1,533,033 22,174,875) 100) 274 (|280 Salt Springs Nat Bk 800, 446,000 5,527,000 100 220 |225 
Marine Trust ~-|11,250,000 12,761,513) 122009 263) 100) 260 /|265 Third Nat Bank___| .300, 235,049 3,314,774 100 155 (|165 
elmira per |har. | Syracuae Troe Go| 280800 Lifco76 81-888;808 100, 220 280 
7" ® Tacuse - . . ’ , ’ ’ 
Merchants’ Nat Bk| 350,000 212,562! 2,885,885| 100] 200 |... _.. 4 . 
Second Nat Bank__| 400,000) 856,025) 8,339,728) 100)......|_.__. Troy— Per \share. 
Chemung CanTCo| 600,000} 786,982) 9,376,641) 100/_...__|_.._- Manutac’rs Nat Bk Bk! 1,000,000) 1,104, 447 29,621,372 100) 325 (340 
National “eb -— 300,000 6,266,580 100) 160 |----- 
Nat St Bk of Troy_| 250,000) 445, "361 4.588.661! 100} 230 |250 
Union Nat Bank_-.- 00,000 333,156 5,838, 206, 60 65 
United Nat Bank. 240,000, 444,527, 830, 654' 100} 305 (320 
Troy Trust Co_._. -000, 156, 950, 3,755, 905, 100} 130 |.-.-.. 














* Sale 
stock a 
d June 30 1924. 


rice. 


b Paid in. 
arch 20 1924. 


y Ex-rights. 


k Capital to be increased. 
r Nov. 15 1923. 


z Ex-dividend. 
e [Includes foreign branch deposits. 


g June 30 1924. 


é Dec. 31 1924. 


u Book value. 


l Last sale. 


h New stock. 
z In proces* of liquidation. 


t New 








Oct., 1924.] 





BANKS AND TRUST COMPANIES 













































































































































































NEW YORK (Concluded). OHIO—(Concluded). 
' | | 
Sur plus & Gro | 
Capital. | Profits. | Deposits. per | Bid. | Ask. Capital. ie Deposits. Par .| Bid. | Ask. 
Utica— $ z | $ Per|share Cleveland— 
First Nat Bk & Tr_| 1,150,000) 2,064,735 11,743, aa 100 e280 |288 | Amer Sav Bank Co 100 000 238 036| 3 ay, sal 100 318” nt 
Oneida Nat Bank__/ 600,000| 1,083,994| 4,745,658) i 237 |242 | Broth’d of Loc Eng : | ania. 
Utica City Nat Bk_| 1,000.000| 262,711/ 4,902, aos ie 85 Co-Oper Nat Bk_| 1,000,000} n636,116/23,698, 195! 100 
Ci Co_| 1,000,000) 1,211,036 16,741,308) 245 |250 | ContN BBE TrGal SOR OO 3 18e t8 088. OS 10 8aT-|n2277 
Oneida 800,000) 3,096,314! 43,608,438| 100] 260 |----- 
CoTrustCo| 250,000} 512,035 3,029,753) 109 Pa i Clev Sav & Loan Go 250,000, ‘265,517| 2,371,460, 100 
Utica Tr & DepCo-| 1,000,000 883, ex Wi: ,981,996 100) 275 ve teosein es Sav & Tr. 400,000 505.026 8,020,793| 100 00| 247% Por ge 
j and Bank____| 2,000,000} 716,497 20,143,857| 100) 145 |150 — 
Watertown— | Nom. |prices | National Ci . , 
CityNational Bank! 200,000} 58,775 1,735,395) 100|_.__- 25. | PearlstS at Co 1'300:000| | '730:078 secre tee 100 228 |. 
JetfersonCoNatBk| 500:000| 550.278 4,835,325, 100} 275 |285 | United Bk& TrCo-| 1.500'000| 979,814'20.624.454| 100 a Pag 
Watertown Nat Bk| 200,000| 276,343| 3,995,942) 100| 225 |235 | Cleveland Trust Co| 8,600,000] 4,748,622 190280341| 100| 233. |240— 
North’n NY TrCo| 400,000] 858,342) 8,214,828| 100} 310 |320 | Guardian Say & Tr| 4,000,000] 5/220/426 101551646, 100| 217 |220 
Westchester Co | Per |share. | State Bkg & TrCo_| 750,000) 395,879 14,338,355| 100 18044 
Mt.Vernon—IistN-| 200,000, 598,787 8,264,507| 100)......|..... nion Sav & L Co- 00,000! 763,243! 3,267.969| 100| 155 |200 
wott,Vernon Tr Co 350,000 673,037) 12,867,575) 100)....--|..... Union Trust Co- _-|22,250,000 12,477,475'259683383| 100] 18834/189 
Nat City Bank..| 400,000 309, 937| 9,364,277} 100\..--.-|_.._- Col 
North Ave Ba 150:000| 76'760| 2'132'226| 100\-....-|...-- Pa = I ae 
H ot TrCo-| 150,000] 144,500, 4,296,000, 100, 140 145” | Citizens’ Tr & Sav_| 1,500, , "595,885| 100'2154  |160 
N v-| 1,500,000} 725,211/21,595,885| 100'2154 |160 
1 eTrCo| 200,000} 442,299) 7,353,468) 100)-.-.--|-..-. City National Bank! 300,000! 560,642| 5,758,452, 100) 295 |310 
Ossining—ist Nat_| 100,000} 157,301) °972,433| 100)---.--|---- Columbus Nat Bk.| 500,000! 119,891) 2.427, 502) 100! 107 /111 
Ossining Nat Bk_| 100,000; 187,748) 2,282, at (eerie | aeadeal Columbus Sav Bk_ 50,000} 101,820) 1,288,640, 100| 200 |___.. 
; ommer’! Nat Bk_| 600,000] 1,106,315' 8,278.278| 100| 290 |3 
Peentnas Co Nat 100,000, 381,250 erimanes 50) ------|----- fae Gay Bank , 100,000 $1,062! 1,729, rt} 100} 300 oll 
| on ? 
Mt Pleasant Bk-| 100,000| 144,825, 2,075,210|-.-.|------ aa Markat Beek Wack] 2eo-gay| 1482-208 20.183.4771 105 elas 
Port Chester—ist N| 200,000) 209,249) 4,335,122) 100|____-- lomiase Nat Bk of Com’ce_| 300,000} 651,666) 4.879.662) 100| 305 |315 
utual Trust Co| 300,000, 212,552) 4,007,127, 100, 120 130 | NorthernSavBkCo) 100,000| 35,471) 1,024,822) 
Rye—Rye NatBk_.| 100,000} 131,368, 2,324,146) 100,-...-- ee First Nat Bank_._-| 500,000| 646,830 8,800,585 100) 285 |205 — 
Farrytown Nat Bk.| 100,000} 224, 1550 2,461,222) 100)... ... |----- Ohio National Bank| 1,000;000| 2,185,244 18,854,667, 100} 365 |375 
Citizens Bank.._| 150,000) 223,311) 5,148,321) 100|-.-.-- =e Dayton— | Per|sh 
WestTitle&Tr Go| 600,000} n744,349| 2,522,018 100|_--__- pewoes City National Bank! 4 ial t+ oe 
County Trust Co| 200,000} 427,493 6,876,826 100)------ poe Dayton Nat Bank.| 300:000| 182,819, 37192,009, 100\"180 100 
Yonkers —First Nat 300,000) 325,573) 9,081,533 50) ae ete ical Merchants’ Nat Bk 3 , — 
) & Trust Co__._. 
& Trust Co..-| 200,000, 146,760 5,340,643 100)___--- nem Third Nat Bank ZO Goo] ban atol Syivooe! tool 180. [188 
i ad 0.000! 383,419) 3,711,002! 100} 180 |185 
Westches’r Tr Co| 300.000, 730,677, 9,394,044 100; 210 |..... Winters Nat Bank_| 1,000,000, 554,697| 8,330,365, 100) 140 |180 
Yonkers TrustCo' 350.000! 128,931) 5,335,186 . ‘ _...'_.... City Tr & Say Bank 200,000} 120,153 6,244, 333, 100) .-.-.-|.--.. 
aytonSav&TCo| 600,000! 750,215 17,218,484! 100; 230 |235 
NORTH CAROLINA—Nat. banks June 30; State institutions June 30. EE a Pe 
er\snareée. 
Com 8 
Charlotte— | | |__| _Perlehare.| Dime S Bk& Trco| 300;000| | 34tiada S’585;354 ‘Sol 218. [7222 
Charlotte Nat Bank} 375,000) 490,735 4,044,740, 100) 230 |240 | First National Bank| 500,000! 1,656,212 10.915.323| 100] 336 |_---. 
Commercial Nat Bk| 500.000; 624,257 2,846,881/ 100) 230 |..... ComGuardTr&Sav| 1,400,000) 1,097,348 22,633,155] 100 170 |iccce 
First National Bank| 300,000} 696,258 1,893,892, 100, 270 |_.-_. Home Sav Bank___| 1.000:000| °472,500. 6,800,000) 2D Sigtee 
Mer & Farm N Bk_| 200,000, 470.906, 2,382,196, 100 Ya eee MerSav Bk&TrCo} 150,000) 354,278 2,426, ‘Soa! 100 2. “hu. 
ty Savs Baok} 100,000 2,139 302,312, Clo sed Ohio 8 Bk & Tr Co_| 1,000,000) 1,955,669 32,769,720, 100) 275 |_.__- 
Union Nat Bank -__ 200.000! 282.945 2,769,166. 100! 325 (350 Peoples State 8 Bk_ 150,000 80'427 2'046.296| 100| 169 |_---. 
American Trust Co} 1,200,000 767,704 10,497,162) 100) 146 |147 Second Nat Bank__| 1,000,000' 3,031,761 10,272.213' 100| 395 |__--- 
Independ’ce Tr Co_| 1,000,000} 794,779 3,995,962 100| 181 |182 Secur § B&TrCo-| °577:700| 607,209 10,286,097} 100] 218 |.--_. 
pitzer-R T&S Bk} 300,000 332,399 3,358,213) 100) 220 |_-... 
Ps = a ES pate i il al a Ea pang Trust Co__.| 3.000,000 2,315,594 15,295,542) 100) 185 |..... 
wae ° > giana 100:000 319°700 5'538°776 25| 215 nion Savs Bank_- 250,000 409,921; 1,655,307; 100) 245 |...-.. 
First National Bank} 600,000, 514,262 4,346,526, 100) 180 185 Youngstown— Per|share. 
Home Savings Bank} 100,000) 85,000 1,100,000 25 48 Central Bank Co __| 150,000, 15,826 716,258 100) 80 | 92 
Merchants’ --| 100,000, 129,958 1,327,254) 50) 105 110 City Tr & Sav Bank} 600,000} 789,151 9,036,933| 100| 225 |235 
Greensboro— Dolan Saye Teal 2.200000 1,026'543 16:0387187] tool 200 |2037~ 
Atlantic Bk & TrCo| 1,200,000, 716,338 7,625, 304) 100 155 {157 First National Bank| 2,500,000| 2,111,209 15, 140/248) 100} 200 |202 
Greensto ro Bk &Tr, 400,000! 184,943) 3,051, 764! 109) 140 150 Mahoning Nat Bk. 1,000,000 483, 728 3,927,623| 100] 165 {175 
oo er |shore, ahon Vv 8, D hesere 
Qftizona Wat Bank.| 900,000] 205,200 4.023.901 199 198" [176"" | Second Nat Bank™"| ain'000) '20'000 'ga4'991, 90] 110 |i 
= i 30 ju 22% 
Ralel igh Bkg & TrCo 100.000} 117, 112) 1,420,018, too 175 195 re = mn 54,222 654,965, 100) 110 180s 
ilmington— er |share 
MurehisonNat Bk_| 1, 900,000 1,204,598. coarse 100, 200 |210 
Beople's Say Bank ane’ pod a tte aoe yet br “758 ----- OKLAHOMA—National banks June 30; State institutions May. 
Winston-Salem. . ; | ei 
People’s Nat Bank. 150,000) 50,200 1,544,537) 100).._...|...-. Guthrie— | Per| share. 
Wachovia Bk & Tr_| 2,175,000 1,311,720 29,871,734 100\_._-_- 1200 First National Benk 100.000 65, 1124 2, 069, 287] te. cadliatiive 
rst State Bank __- 50,000} ¢10,253| 1,002,816) 100)-.-.--|_.... 
NORTH DAKOTA—Nat. banks June 30; State institutions June 30. Security State Bank 25,000 3,374) 360,073) 100)---~--|----. 
Pargo— | | Per \share. McAlester— Per|share. 
Dakota Nat Bank- 150, 000) 86, 068. ie > | a eee eae American Nat Bank 100,000 31,131) 1,779,010. 100)...--cle-se0 
0 National Bk- 50.000, 422; (557,044| 100|------|----- City National Bank 000} 10,802) 420,528! 100| Clo sed 
National Bank| 300,000| 279,634 5,053,054| 100 ------|--..- First Nat B of McA ; 39,010) 1,502,797; 100)-..... iatee 
Merchants Nat Bk_| 100,000) 111,992 1,742,989 100|-.----|----- 
Security Nat Bank- 100,000 32,074, 378,211 aaa Pe. IER Muskogee— Per|share. 
Northern Trust Co_| 100,000 51,108 645,629)-2-_)_2-222|l2222 Commercial Nat Bk} 250,000} 138,940) 4,403,063, 100, 200 |225 
3 7 — Mae neon ea) ee Goo| tBt'god| a684°391| 100 125 [178 
uskogee a e ’ ’ ’ 
OHIO—National banks June 30; State institutions June 30. Oklahoma City Peslelane 
———- Pershare, | American Nat Bank] 1,000,000! 277,791'13,833,737, 100, 200 sipikine 
Central Sav & Tr__| 1,000,000) 623, 413} 15,800,370} 100|/A225 |_____ Farmers’ Nat Bank} 200,000; 55,868 2,929,466 100, 175 |--.-. 
Commercial S & Tr| '250,000} 266,794| 4,712,479] 100) 175 |_____ Fidelity Nat Bank-| 300,000) _ 64,807) 4,119,760; 100, 200 |.-... 
DepositorsSav&Tr| 325,000) 444/810, 81253,554| 100| 245 |270°~ | First Nat Bank---.| 1,000,000, 559,637/14,991,468, 100) 250 ao 
Dime Savings Bank 200,000 222 787| 3.130.082) 100! 190 |200 Liberty Nat Bank. 600,000 127,936) 5,588,108 100, 190 {210 
Ohio State Bk & Tr} 500'000/ 592/474| 7'971.925| 100| 130 |140 | OklaStk Yds,NB_| 250,000) 31,072) 1,823,293, 100° 200 |--... 
Standard Sav Bank! 100.000 23,263| '379.479| 100; 90 | 95 | Security Nat Bank.} 500,000 303,424! 8,079,573) 100)... .. - 
FirestonePkTr&SB|  200,000| 158.650! 3,665,996| 100| 150 175 | TradesmensNat Bk) 500,000) 100,971) 4,302,475, 100, 225 250 
First Trust & 8 Bk_| 1.500.000) 1,960,786 25,172,877, 100, 245 |250 Gudis 
Canton— Central Nat Bank.| 1,000,000} 408,659) 8,032,541) 100).._.-.|..... 
Cent Bar B&TCo.| 200,000/ 85,269! 3,882,266] 100/ 150 |____- Exchange Nat Bank| 2,000,000] 599,977 30,031,159, 100|---_--|--... 
Dime Savings Bank} 500,000} 221,933] 5,204,574] 100) 200 |-_-_- First Nat Bank..-./ 1,000,000) 289,943 13,753,103, 100)-----.)---~. 
First National Bank| 500,000/ 1,081,538| 9,586,204 100] 325 |____- 
Cincinnati— Per \share | 
Atlas Nat Bank.._| 400,000] 1,144,418] 7,674,066! 100) 370 |_._.- ‘. 
Brighton Bk & TrCo 500,000} 382,024/12,695,007! 100) 525 | ___- a ae 
inn Bk & Tr Co-_- 150,000 218,071; 3,264,930) 100) 230 /|250: OREGON—National banks June 30; State institutions June 30, 
Gltens NBk& TrGo 2.000,000} 2,175,450|10,642,076| 100) 195 |205 
Columbia B & 8 Co 100,000 275,962| 2,116,034; 10) 45 50 Portland— | Per\share. 
Cosmop Bk & TrCo| 350,000) 282,508, 7,323,314) 100] 150 |165 | G W Bates & Co_-| 100,000) 16,997| 1,154,869) 100)_--._. erie 
East End Bank---- 50,000 _59,841| 686,005] 100| 160 |175 | Can Bk of Com’ce-} 300,000} 116,020) 2,904,859) 100) 200 (205 
First National Bank| 6,000,000] 4,560,754/37,226,701| 100) 260 |265 | Citizens Bank_--_- 200/000} 45,555! 2,878,566| 100] 165 |185 
Lincoln Nat Bank.| |500,000| 1,012,335! 7'209'879| 100! 280 |310 | First National Bank! 2,500,000) 1,229,843 33,256,115) 100) 200 /|210 
North Side Bank - 100,000} 224,349] 2,222'547| 50| 140 |175 | Hartm’n& T’mps’n| 100, 18,322| 507,465| 100|_._.-. Sa aa 
| Market Bank| 400,000| 376,675] 7.613.392) 100/ 155 |170 | HiberniaC &SavB/ 200,000) 175,184) 6,307,076) 100) 175 |190 
Sth-3rd Nat-Un Tr.| 3,000,000| 2,421,420/371476,245| 100] 270 |285 | Ladd & Tilton Bk_-| 1,000,000) 1,760,704/22,722,248) 100) 300 /350 
People’s Bk &SvCo} 200,000 316,155! 4,405,947| 100} 250 |300 | LiveStock State Bk) 100,000 4,036 599,579] 100|..-.-. 135 
Prov 8 Bk & Tr Tr Go| 1,500,000] 1,671,923|23'857,803| 10| 30 | 32 | N’western Nat Bk_| 2,000,000) 518,796/18,054,775) 100) 135 |150 
ale Nat Bank_-_| 1,000,000 6.575| 6.599.601| 100| 145 |155 | PeninsulaNatBank| 200,000} 49,068) 2,088,171) 100 125 /|138 
BoOhioSBk&TrCo.| 250,000) 257,749] 4,895,979] 100) 225 |___-. Jer 9 <9 pee DR Reais Be hee i 
Stock Yards Bk...| 100.000) 195,414) ‘'920/809] 100) 225 |230 | United States N Bk| 1,800,000) 2,249,201/32,417,589| 100) 325 (375 
Western Bk & TrGo| 1,000,000] 1,200,929/14,538,988| 100, 275 |300 | West Coast Nat Bk} 300,000) 115,631) 2,046,429) 100) 150 |175 
Fourth & Cen Tr Go| 2.000,000| 2,592,063|17,839.333} 100] 195 |210 | Security Sav & Tr-| 500,000) 396,396) 3,587,326/ 100)d_--_. <a 
Union Trust Co___! 1,000,000! 3,755,810 29,071,807/____'_.___-'____- Lumbermen’sTrCo! 500,000 127,865' 2,132,402) 100' 85 
* Sale price. a Includes City Trust & Savings Bank. bNov. 15 1923. hNew stock. & Capital to be increased s Amount paidin. z Ex- 
dividend. i Last sale. d - id eJune 30 1924. c Includes Oneida County Trust Co ft Includes trust deposits, 


dIncludes Union Savings B 


with First National Bank. 
& Trust. 





t Dec. 31 1923. 


n Mar. 31 1924, 
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PENNSYLVANIA—Nat. bbs. (enc. Phila.) June 30; State inst. June 30. 


PENNSYLVANIA—(Concluded). 




















































































































Surplus Gross | Surplus & Groas 
Capital. | & Profits.| Deposits. |Par.| Bid. | Ask. | Capital. Profits. | Deposits. |Par.| Béé. | Aed 
| 
ntown— $ $ i $ Per share. Phila.—(Con.) $ $ $ Per |share. 
Pe Nat Bk_} 1, roy 000! 1,074,681! 7,578,775) 100} 220 240 Girard Trust Co__- 2,500,000’ 610715937 57,316,733) 100)...-. 915 
SMerchante Nat Bk. 00,000) 1,238,775) 5,554,402) 100) 566 600 Guar Tr & 8 D Co_} 1,000,000!e 802,911/10,541,920] 100/_.__- 156% 
Bidge Avenue Bank 00, 000) 72,126 1.219.490 50) 140 155 HaddingtonT&TCo 125,000 154,988; 2,923,082} 100}/_.... 175 
Second Nat Bank _- 300.000| 969,691!) 5,496,977) 100) 680 700 Hamilton Trust Co 200 ,000 298,418) 3,783,963} 100/...-. 4171 
Allentown Trust Co 175,000 258.772\ 2,053,407; 30; 87 92 Holmesburg Tr Co_ 125,000 120,893! 1,415,399] 80/_.__- li 85 
Jitizens Trust Co-- 250,000 e 272,648) 2,492,061| 25) 115 120 Indus’! Tr, T & Sav 500,000! 1,835,377|10,205,754| S8O)..--- 11236 
Lehigh Vall TrCo.| 500,000 728,765) 4,204,090) 50) 350 | 360 | Integrity Trust Co.| 750.000| e3,370,758/15.389.357| 680|----- 4/335 
*enp Trust Ce-.---}) 300,000 186,504} 2,069,333} 50) 90 95 Jefferson T & Tr Co 190,750) 28,492) 1,221,807} 60)..... i} 60 
Kensington Tr Co_ 500, 000} 1,033,144'11,759,055} SO}_..-- | 60% 
Land Title & Tr Co} 3,000, 000, 12,296,236 24,955,474] 100)..... 11665 
Altoona— | Per \share. | Liberty T& TrCo_} 500.000| 678,435, 4,675,871| 650|_.--. 1183 
firet National Bank) 150,000, 475,835, 3,252,833) 100.d_.__.1300 Market St T & T Co 500,000) 1,137,242)11,525,972) 680)...--. i278 
Zecond Nat Bank.-| 100,000) 451,860) 3,125,476) 100\d_.... 1500 ManayunkTrustCo} 250,000) 313,996) 3,065,511) 28)..--- i} 90 
Onion Bank--..-.--. | 188 900! 180,200) 1,900,000} 100)/_____ 1200 Metropolitan Tr Co 500,000 186,332) 2,248,883} 60/...-. | 63 
altoons Trust Co. - 250.000'6 529,401) 2,252,331) 100) 275 |_---- Mutual Trust Co_- 451,.200\e 231,518) 5,255,803} 80/...-- | 73 
Jentral Trust Co__| 243,400 323,% 391 1,868,564) 100jd_._.1210 Ninth Bank & TrCo 750,000] €1,787.436 14 303.918 100} gis 1/355 
Mountain C’y TCo 162,962) 225,146) 2,096,087; 30) 57 60 Northern Cent Tr. 400,000'e 167,394) 2,801,868} §0/...-- i) 72 
Northern Trust Co | 500.000) 2,738,159 11,305,569] 100|----- 5214 
Northeast-Tacony j | 
erie— Per ‘share Bank & Trust_ 250,000 £90,006) £3066 10. ccatscoovdieeere 
gank of Erie TrCo 125, 000! 115,567| 1,448,925} 100)._... 1175 Northeast'’n T & Tr 200 .000 57,680) 1,608,964) 60)-..-.1] 62 
first National Bank) 300,000} 1,168,067| 7,071,850) 100) 375 | .... | No Phila Trust Co. 500,000\e 828,11 1} 8,185,374 ae 225% 
Marine Nat Bank -_- 300,000} 644,770) 7,027,924) 100)_.__- 1215 Nor Western Tr Co 150,000 914,796) 9,606,047; §0)-..-. 14:326 
People’s Bk & Tr Co 200,000\e 304,005) 4,825,438) 100)_.._. 1,205 Parkway Trust Co-_ 125,000 61,899] 1,297,556] 100).---- 4135 
Becond Nat Bank._| 500, 000, 1,017,087|10,572,075| 100) 2 |.-.-- | Pelham Trust Co_. 150,000 197,751] 2,097,521] 100)-----. 180 
crest ZF & Tie Ce. | 151,100 65,681) 1,334,781) 100)_._.. 1130 Penn Co for Insur 
Erie Trust Co.--_--) 800.000} © 799,244] 7,133,753) 100)_____ 1,250 on Lives & Gr An| 3,944,290) ¢16673295 48,002,827] 100}----- 601 
Gecur Sav & Tt Co-_} 200,000; 620,320) 4,632,663) 100)... - 1.337% | Penn W’h’g&SD Co te 000, 000) 352,512) 688,725; 80)..... 1/100 
| Philadelphia Tr Co.| 1:000,000) e5,804.034 22,909,469] 100|----- 1/642 
| Phoenix Trust Co_- 300,000 89,205) 951,986) §0)...--. | 43% 
fiarrisburg— | } Per |share. | Provident Trust___| 2,000,000} e8,618,113\14,111,434| 100}..--- 495 
ast End Trust Co-_| 200,000) 78,837) 1,648,999} S0O}_.__- 175 Real Est pd Co,com| 1,319,600) e1,401 632) 6,475,413/1 100)-..-.- #110 
Harrisburg Nat Bk) 300.000) 648,817) 3,030,861) 25)..... 1) 71 do Mn 1,890,100 Oe ada 115 
Merchants’ Nat eet 100,000 345,364!) 1,288,180) 100)_.... 470 Rea! eet T I & " 2,000,000} 3,932,675) 8,142,711] 100)..--. 1550 
Central Trust 2 125,000 561,870) 1,957,427 a 4172 Republic Trust Co_ 500,000 327,507! 4,067,399 Sl cscce 4100 
tommercial Tr C °o. 125,000 103,122} 1,093,256 50 _._.. | 81 Roxborough Tr Co_ 150,000 160,108 2,315,666 Pr: 1125% 
Commonw’ Ith TrCo 750,200; 1,796,486) 7,825,278 100,..__- 1425 Southwark T & Tr_/ 125,000 177,248, 1,393,606) 1°90 -.... 1220 
peuphie suk TrCo, 300,000) 521,226) 4,418,071; 100)____- 1,280 Tacony Trust Co-.| 150,000 223,804! 1,945,897] 100 -.-.. 6 276 
Co-.| 400,000 779,290) 3,347,551; 100;_.__- 14325 Tioga Trust Co-____! 125,000} ¢155,035 2,352,698) 850----. 4112 
Senarit Trust Co-_!| 286,010, 466,275) 1,326,330 I oct i 17 United Sec LI & T 1,000,000} 1,201,705! 5,245,345) 100 ----. 1155 
Onion Tus eas 250.000; 194,730) 2,641,982) 100)____- 155 West End Trust Co 2,000,000} 2,180,817 16,524,125] 100 -----. 210 
West Phila T&T Co 500,000 915,989 7,389,544 GB eaece 1210 
Lancaster— | Per \share. State Insti- | 
Nat Bk. 200,000 678,240, 3,819,397; 100) 380 |305 tutions | 
fulton Nat Bank... 200,000 305,209) 3,232,801; 100)_____ 11230% | Sept. 19 ! 
Lancaster Co N Bk 300,000 654,021) 2,751,837) 50 135 {142 Pittsburgh— 1924. | 
People’s Nat Bank- 200,000 303,762} 1,840,373} 100)____- 255% ARegneay Val Bank! 100,000 197,516) 3,146,777] 6@ --...nj-.-- 
pe! Tr & Sav... 263,125 37,317) 1,321,443) RB SRGaee | 28 All Nations Dep Bk! 75,000 92,694, 2,007,465) ....|-.---- ae 
Farmers’ Trust Co- 25,000) 1,079,130 6.822.979) «Fea: 306 Am State Bk of Pitts 200,000 63,334) 7 Ff ae as 
Guaranty Trust Co 800.000 58,063 999,831) 100; 130 |131% | Auchor Sav Bank__ 150,000 » 690,630) 4,053,045) 60-.----/-- 
Lancaster Trust Co 250,000) 1,545,463) 8,026,343) 50}/_.__- 344% | Arsenal Bank... 100,000}» 331,007) 1,543,756] §0-.---. oe 
Northern Tr & 8 Co 200 ,000 511,057| 3,329,259; 50}..... 4,160 em of Pittsb. N A 3,000,000] 4,365,991/47,683,731 Be BO8 lecoce 
People’s TrustCo..| 250,000) 448,815) 3,072,932) 50)_.__- 4166 Bk of Secured Savs.| 125,000} (215,371) 2,511,344] §0)------ ne 
‘Tnion Trust Co--- 300,000 230,857; 3,244,317} 100)_.__. 182% | Braddock Nat Bk_- 500,000 694, at 12,202,863 Pree SE 
Citizens Sav Bank.| 150,000) 814,728) 8,914,977|_...|-----.|--- .- 
City Deposit Bank _ 200,000} 1,562, 378 14,404,648} §0-.---.- wie 
Philadelphia— | Deposits of) National banks date | Sept . 29 19)24. Columbia Nat Bank; 600,000) 1,383,617) 9,689,298) 100-- ---|- - 
| Per |share. | Diamond Nat Bank 800.000} 2'000,782 17,468,255 100, 325 (350 
american Bk & Tr- 300.000 347,188 3,614,699) 50).....- 72 DollarSavingsBank| 2,003,343 386,306 37,988,285 —— wsenstlience 
Bk of No Amer& Tr| 5.000.000) 6,064,384 52,266,808) 100)..._- 14,285 Duquesne Nat Bk_ 0U,000 910,301) 7,481,083) 100'-.---- 215 
Broad St Nat Bank 375,000 378,029, 04,489,194; 50)... _. H181 Exchange Nat Bank 750,000} 1,047,593) 8,510,327 ee 90 
Yentennial Nat Bk. 300 ,000 918, "113! 6, 814, 000} 100}...-.-. 1400 Farmers Dep Nat_-| 6, ,000| 3,863 ,436'42,529,765 ----| inteipeliegial = 
Central Nat Bank_} 1, 250.000 5,138,880 34,136,000} 100)....- 11505 Farmers Depos Sav 500,000} 1,029,462)12,029,329] _.__i_. - .]--.-. 
Corn Exch Nat Bk_| 2,200,000 6,047,264 59,098,000 Setlecuns W411 Fifth Avenue Bank ,000 185,266) 2,298,313 50 OB fewne. 
Drovers & Mer Nat First N Bk of Birm. 100,000} 226, 335) 2,180,000} 100;.~-.--./----- 
a a chee 500,000 181,378 02,337,982) 100)_.__. 181 First National Bank} 5, ,000} 7,213, 664! 60, posh 770 100) Ee tériaa- 
East Falls Bk & Tr_-| 125,000) 128,115) 1,081,946) 50)....- 1100 Fourteenth St Bank; 200,000) 284,353; 5,080,152)_._.|_.---.|----- 
fighth Nat Bank-- 275,000) 1,559,543! 6,505,000} 100)_.._- 1/631 Freehold Bank __- 200,000, ¢1, Piha 748 525,214] 100/..-..-.. -<-- 
First National Ba: 1,500,000) 3,453,729 45,929,000} 100)____- 1/270 | Highland Nat Bank} 200,000! ‘200'857, 1,958.385|____|------|----- 
Fourth St Nat Bank; 3,000.000/ 9,135,655, 72,937,000, 100)_.__- 1340 Homew'd Peop Bk- 100,000 154,280 3,508,286] 60)..-....jooe-<- 
Franklin Nat Bank} 2,000,000) 5,800,442 67,206,000} 100}_.__- 1566 Iron & Glass Dol Sav 172,700\» 496,516 3,655,144| 100/..-.-- ----- 
Girard Nat Bank-_-| 2,000,000) 8,478,810, 70,652,000) 100)_.___ 1/5304 | Keystone Nat Bank 600.000) 1,150,292, 9,226,575 Bleccase 225 
Kensington Nat Bk 350,000 729,882) 6,154,000} 50)... 135% | Manufact’rs Bank. 100,000 311,643, 1,478,389 50)-. -~--|----- 
Manayunk NatBk-| 200,000) 926,077 05,541.405/ 100)_.... 1613 Marine Nat Bank--| _ 300,000) 257,374| 2,755,588) 100, 120 |----- 
Market St Nat Bk_| 1,000,000) 2,687,104 23,210,000} 100/..__- 129034 | Mellon Nat Bank_-| 7,500,000 5,859,562|130475875| 100,..----|----. 
Middle City -| 800,000) 113,623; 1,734,225) 50)_.... 69 Metropolitan Sav | 
Nat Bank of 500,000 589,002! 6,668,071) 100)_.___ 4133. Bk & Tr Co___- 200 ,000 6,402} 2,208,950} 100)...--- 72 
Nat Bk of Germ’t’n}| 200,000) 1,055, 634! v7,806,083| 50).._.- 27544 | Monongahela N Bk! 1,000,000) 2,200'900|15,867,704| 100 305 
Nat Bk of No Phila 500,000 221, 744) 03,127,869) 100)_.__. 143% | Nat Bank of Amer. 200,000 537 ,936| 6,080,282! 100;......|----. 
Nat Security Bank . 250,000] 1,940,921' 8,544,000] 100|____- 1771 Ohio Valley Bank _- 100.000! 162,312) 2,281,986; 100)-.-..-|----. 
Northern Nat Bank 400,000 606,856] 7,151,000) 100)_____ 225% | Pennsylvania N Bk 200.000; 292,873) 1,631,869) 100)..---- Succ 
Northwestern N Bk 200 000 1,087,987 6,484,000} 100)_._.- 50444 | Penn Savings Bank 100,000 174,179| 2,075, 535) “ ae are 
Olney Bank & Tr.-| 250,000) 302,233) 5,075,872) 650)... - 4100 Pittsb State Bank_ 00,000) en Caen ee. clone cauleaese 
Oxford Bank & Tr_| 500,000) 267,057) 4,143,308) 50).._.- 4100 Second Nat Bank_- 300,000) 1,126,699| 6,235, ae ad ene 
penn National Bk_| 1,000,000} 3,230,248 13,580, 000} 100)....- 425 Third Nat Bank___ 500,000! 416,851 2'979,367 a. 2s lescce 
vopiee ES &TrCo. 1,000,000} 379,127)11,432,533| 60)... _- | 85 Union Nat Bank__-_| 2,000,000: 5,440,682/22,611,222) 100; 340 j|-..--. 
ker Gity Nat Bk 5,000 ,000/11,859,788 119100000 ae 1387 Union Savings Bk_| 4. se: 000! 1,720,873|27,713,481; 100)..-..../-.-- 
Quaker ef Nat Bk 500,000 738,392) 5,447,000) 100)... - 200% | WesternS & Bk. 0.000 » 485,249] 3,434,794] 50).. --.-|-- 
Quake 280,000) 1,017,126] 09,586,167) 100)____- 501 Allegheny Trust Co 700.000 825.877) 5,311,743} 100) 187 |190 
Sixth ‘Net | a 300,000} 631,406) 5,853,000) 100)_.__- 123534 | Bloomfield Tr Co__ 125, 000 tO Re TS” ie es epee 
Southwark Nat Bk. 500,000 899,497) 9,412,000; 100)/_____ 12314 | Colonial Trust Co. 2.600.000} 4,299,935 17,033,170; 50 187 {191 
8’ western Nat 200,000} 207,004] 1,904,000! 100)_____ 140 | Com’wealth Tr Co_ 1.500,000| 1'516774\11,121,432, 100, 190 |----- 
Tenth Nat Bank_--| 500,000) 596,586) 5,730,000) 100)_____ 1|230% | Continental Tr Co_ 450,000 » 343.208] 1,638,982 100! oe coe ooo 
Textile Nat Bank_-| 400,000} 426,760) 4,687,000) 100/_____ 1|166 Dollar Sav & Tr Co) 1,000,000; 1,600,832|11,944,864| 100) 225 |----. 
Third Nat Bank_--| 1,000,000) 1,402,696)/10,424,000) 100)_____ 1287 East End Sav & Tr “350; 000! 277.575 rr 
esmens Nat Bk} 1,000,000} 2,650,284/17,078,000| 100}_____ 290 Farmers Depos Tr_| 1.320.000'» 583'733 a 
Union Nat Bank_-_-| 1,000.000) 1,248,101/14,913,000\ 100)_____ 1225 Fidel Title & Tr Co} 9. oe 000) 5,737,061|t5,797,748, 100} 365 |----- 
West Phila cm 250,000 183,758} 3,113,894; 60)..__. | 75 Franklin Sav & Tr-_ 175,000} 268,778) 3,054,596, 25)-...--|----- 
Trust Co-.-| 750,000} 756,697) 3,791,320) 100|____- 1|234 Hazlew'd S&T Co} 165,400) 198:737| 2,750,816) 100, 130 |--.-. 
ont Trust e 187,500} 166,340) 2,633,408) 50)____- u 81 Hill TopS &TCo_. 150,000 » 215,669| 2,859,459) 60/-.---- aeede 
Broad Street Trust_| 250,000) 155,302) 1,437,894) 50)____- 72 Manchester Savi 
Cent Tr & Sav Co-_- 750,000} 1,207,631/11,193,213) 60)____- 1}140 Bank & Trust Co 250,000} 291,688) 3,240,222) 50; 83 |-.--. 
Chelten Trust Co__| 800,000 84,459) 3,964,771| 100/_____- 151 Merch Say & Tr Co 125,000 72,477| 1,391,935} 60; 60 |...-.. 
Colonial Trust Co-- 600.000} 725,066 9:172.468 «ee 145% | Metropolitan TrCo| 200,000 159,602] 2,168,520) 100)......}...-.. 
Columbia Av Tr Go| 400,000) 736,280] 5,634,659] 100|_____ 231 Oakl'd Sav & TrCo! 300,000'» 336,286) 5,247,760) 100).-----|-.--- 
Com'Ith T Ins & Tr; 1,000,000) 2,865,966/10,367,910) 100)__.___ 1\430%4 | Peoples Sav & Trust 
Cont-Eq T & T Co.| 1,000,000) 1,676,719/13,569,591) 50)_.___ 1,190 Co of Pittsburgh_! 3 poy 8,192,473]19,178.918'_._.| 318 |-..-- 
pupire t & Tr Co 200,000 119,046) 1,611,240) 50)... - l| 39% | People’s Trust Co__ 0, 271,525) 2,296 931) 100} 275 |....- 
Excelsior Trust -_--_-_ 300,000} 437,615) 4,523,228; 50)... 1100 Pittsburgh Tr Co__ 3.000.000) 2,547,315|14,771,444; 100; 215 |..... 
Federal Trust Co_. 200,000} 314,908) 5,080,462) 100)_.__- 175 Potter Title& TrCo; 500,000'» 431,472 5,927,978| 100 -..... rape 
Fidelity Trust Co__| 5,200,000/¢17433 791'48,511,599; 100)_____ 11505 Provident Trust Co. 150,000; 203,864) 1,304,793) 100,-.-.--. <r 
Finance Co, ist pref|a1,470,000) 3,362,849 (198 tek 122 || Real EstS & Tr Co} 400,000 130,049] 4,236, 370, 100, on 
2d preferred - - _ __ 1,530,000 1,264,080/\100)_____ 11106 South Hills TrCo_.}; 125,000 180,796) 1,627,270, 100, -.-... eacce 
Frankford Trust 250,000; 729,384) 7,472,527) 50)_.__- 1180 Penn Tr Co....._. 400,000; 504,931) 5,568, 1154 TE akvawd ahaa 
Franklin Trust Co_| 1,500,000) e2,077,399| 22,725,804) 100)__.___ 1/250 Terminal Trust Co_ 125,000) 64,165 SL atlas se aghemane 
Germantown Tr Co} 1,000,000) 1,632,623)14,333,288) 100)_.___ 1342 Union Trust Co__-| 1,500,000 43,469,194 128780895 | 100 3800 |_.... 
Gir’d Avy T & T Co. 200,000 313,417) 3,600,815) 50/_.___ 1185 Washington Tr Co_ 350,000 01,170,090) 6,910,000 100 500 j..... 
West End SB & Tr 125,000 » '582.929| 4,171,313 50 -.-.-. ane oo 
William PennTrCo 125,000 141,937] 1,385,080 ....!..----]-.... 
Workingman’s Say ' 
Bank & Trust Co 100.000 1,667,29612,286,479 $0 -...-.. 780 
* Sale price. a Capital “A in; authorized amount is larger. 6 Capital to be increased. d Last sale a year ago. o June 30 1924. z Ex-div. 
l Last sale. s Includes Nint - & T. Co. A New stock. r Sold with Ninth Nat. Bank. n Nominal. Mar. 31 1924. e Sept. 19 1924. 
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BANKS AND TRUST COMPANTES 63 

PENNSYLVANIA (Concluded).— State Banks June 30. TENNESSEE—National banks June 30; State institutions June 30. 

\Surplue & 

“ Capital. | Profits. Depostis. | Par.) Bid. | Ask Capital. aa toro * a Par.| Bia | Asa 

Reading — ya Be? . aor feieres aq as ter ow 
Zarmers’ Nat Bank} 400,020) 1,326,300) 6,890,754) 30 150 (155 Chattanooga— $ $ | $ Ferleh 
Gezptone Nes Bank} 100,000) 343,206, 1,391,089) 100:'290 (295 Amer Tr&BkgCo_| 500,000} 549,679) 2,613,217) 100 pe 
National Union Bk| 200.000 1 248,737| 2,277,310, 25, 135 |140 | Chattanooga S Bk_| 750,000] 353,936 5,451.401| 100|------!-- en 
Neversink Bank...| 200,000} 45,680) 540,000} 50) 75 | 80 First National Bank] 1,000,000! 1,126,902 14,003,019! 100|_..._. wes 
Penn Nat Bank_-_| 100000! 335.619] 5,290.313| 100! 375 (385 | First Tr&SavBank| °500'000| 191.755! 1.131.303| 100)...~ ~~ ‘water 
peading Net Bank. 59.308 1,467,878! 8,952,003 100 380 |385 | Hamilton Nat Bank 1.500.000 836,828/11,771,048| 100|------ bapir 

‘ _ 97.353! 2.379.5 | 380 |390 amilton Tr & 3 B- 5 5 153.600] 100|... |... 
Berks Co Trust Co-| 750,000, 753,133] 6,324,912| 10) 32 | 35 sence: Miinreiates Tmceadtnes Cher: vey for lore 
Colonial Trust Co- 500000 273.214) 3.437.206, 10) 18 | 20 Knoxville— Padlaba 
Pennsylvania Tr Co} 1.000.000) 1,944,415 12,300,056) 100) 410 (|425 City National Bank} 600.000} 532,661/10,575,920| 100 1220 

veding Trust Co- waa 1|047,109| 2,059,089 at 300 (310 East Tenn Nat Bk. 1,000,000} n756,765| 6.306.532] 100]... 1225 
— ‘ er |share enn Sav Bk_| 200, *¥ 3511 100)... _. 
Bosak State Bank... 200.000) 392,904) 5,162,177} 590) 210 |____- Holston Nat Bank. $00 000 308 aT Hert} 190 aie laa577 
Bostic City Bonk” 400,000 570,027 7,590,185 100) OEY  Weesss Ehied Nat Bank... 300'000| 256.402! 1.912.935] 100|...~ ~~ /200 
° n121,402| 1,501,: a: ae nion Nat Bank... s| g’nan’ anal aanin 77 oo" 
First National Bank| 1,500,000) 3,035,606 30,703,902| 100] 575 |__-_- <n 500,000) = 215,876) 5,369,002) 100/...-_. 165 
een Bi e Bank. 130-900 62,870) ; 703,600 50) oe ¥. B “y~ a Per share 
Key ~stee 37.053] 1,230.38 = fl ae ank of Com&T Co} 3,000,0 143, 5 51% 
North Scranton Bk} 200/000| 151,999| 2'678.581| 50| 172 |....- Cent State Nat Bk. $00 Ooo - 611429] 7°693°120 190 40 1851 46 
Providence Bank -- 75,000} 151,362) 1,568,681) 50) 150 |{-.--. Columbia Sav Bank; 100,000! 32,445} 605,620] 100| 160 |164 
Peoples Sav & Dime First NationalBank} 500,000] 785.828 6,141,140] 100] 285 (292 
Bank Tr Co....| 1,000,000) 1,407,073 14,361,995] 100) oS AmerS B & Trust_ 50,000 n69,750 2.001.408 100} 400 (425 
Bouth Side Bank..-| '200'000| °233'942| 2.755.237, 50 183 |_.... Fidelity Bk&Tr Co} 1,000,000} 6100,000! 1.121.274 | 
Third Nat Bank---| 400,000) 1,384,445) 9,244,928] 100] 500 |----. Liberty 8 Bk & Tr_| 200,000| 167,176| 3.453.815| 100] 220 (225 — 
Traders’ Nat Bank_| 5001000) '909.979| 8,704,052| 100) 460 |... Man Sav Bk & Tr_| 150.000} 241.145) 4,194,822] 100] 550 (585 
Union Nat Bank..-| 500.000) 297.288) 3,343,107} 100) 160 |_---- Solvent S Bk & Tr_| 100,000} n100.000| ‘'766.718} 10} .8 | 10 
West Side Bank___ 120.000 264,370) 2,869,210] 50| 140 |__-_- Southern Nat Bank 300,000 n30,000 1,057,000 100} 85 91 
Anthracite TrCo_-| 350.000) 240.934! 3,984,186] 50) 168 |_.__- State Savings Bank 50,000| n76,788| 1,446,182] 100] 300 
Lincoln Trust Co-- 500.000| 229,980, 2,328,568) 100 165, we Unica & Planters : memaes Bere Po ge canny 
* re— er| share a rust Co) 2,500, ’ 2 
DimeBkTit&TrCo| 200,000 $10,168 2,972,132} 50) 155 |_..-. nn ee 
Pirst National Bank! 375,000) 857,516) 6,906,405] 100] 275 |290 Nashville— Per shave 
Hanover Bk & Tr-_- 25.000) 9.144,180) 1,334,935} 50) 105 |108 American Nat Bank} 1,500,000) 1,164,820 17,370,120) 100 295 305 . 
Miners’ Bk of W-B_| 2,000,000] 4,146,399 16,034,742] 50) 150 [155 American Trust...| (500,000| 196,911| 4,364,991) 100] 295 '305 
Penn Bk & TrCo__ 00,000} 244,826) 2,413,316) 100 225 |230 Broadway NatBank} 300,000) 255,000) 3,775,344] 100) 240 260 
Second Nat Bank _| 1,000,000) 2,536,826 9,830,923] 100] 310 |315 Central Nat Bank.| 300,000! 106,719) 1,995,075} 100] 147 /150 
4o Side Bk & Tr Co 125.000 110,000 1,691,907} 50) 105 |110 Commerce-Union Bk 500,000 n304,637| 5,495,812) 100} 170 180 
Union SavBk&Tr| 250,000 98,321| 1,259,556] 100) 145 |150 Fourth&istB&T Co} 420,000} 143,004! 6,454,451; 100} 270 280 
W-B Dep & Sav Bk 300.000| 405,427) 5,192,771] 80) 275 {300 Fourth & First N B} 1,400,000) 1,563,708 17,378,600, 100; 270 280 
Wyoming Nat Bank) 500,000, 932,061) 4,841,754) 50) 137 |142 Tennessee Hermit- | l 
W caning Val Te Co 50,000, 1,125,000, 5,385,991] 50) 205 215 wieae Nat Bank. .. 300,000} 71,062) 1,274,428) 100} 100 102 
ort— er |share, ville Trust Co 350, 440; 3,733, 
pin Natal Bank 270,000 505,209 2 349,142 seal enn’ oe 0,000} 461 440) 3,733,930) 100) 235 250 
& s t '215| 1,298,203] 100) 300 |300 7 
est Branch NBk_| 519,000 2,058,193 5,197,210 100 525 |530 TEXAS—National banks June 30; S'ate institutions June 30. 
Williamsport N Bk_| 250,000, 341,355 1,023,659) 100) 235 |235 Austin— | \ Per share 
Northern Central Tr | American Nat Bank} 300,000) 742,745 5,771,894 00! " 
naam 800 000| 422,097| 3,377,802) 100! 225 |225 Austin Nat Bank_.| 300,000! 708,945 5,701,314) 100 _..-_- 1 133” 
Gusq Trust Co----- 500,000 642,089 3,239,098] 50 yg Btate National Bk_ '000' 1 n66,836, 2,815,054) 100 _-.-_- 

— er |share. eaumont— ~""Per share. 
Central Nat Bank_| 200. 116,000' 1,124,254] 100} 126 ‘'._._. American Nat Ban ee 
Drov & Mech N Bk} 100.000} 244,066 2,011,289] 100] 240 |... City Natl ee a70 on 40 oes 3'o07 say SM Heb Yeupeta 
First National Bank} 500.000} 392,045 4,723,146] 100, 163 |_---. First National Bank| 400,000} 400,384| 6,240,861| 100 _-_-_- pe aed 
Western Nat Bank_| 225.000) 272,076 2,381,337] 100| 160 |_-__- Texas National Bk.| 250,000} 89,923| 3,276,379, 100 __-__- Jamie 
on Getosem| SOOM ie3gtt Stee al at fo Oa oo] 3.208.240'99 701.1291 wel ake” 

a . , | 3, 532) 25) 44 |..... Am Exch Nat Bank i : . ‘ 
Citiz Savs & Tr Co. 500.000) 24,387; 3,043,842] 25) 31 |..... Central State Bank + O00 00D . a + tet te 336180 0 8 
Guar TrCoof York! 425.000, 408,958 3,680,285] 25) 46 |--.-- City National Bank] 3,000,000) 1,527,099 23,753,251 290 |300 
York Trust ...| 300.000 g370,169 4,371,690 50) 95 |..... Mercantile B&T Co 600.000] 196,622| 5,548,532 115 /|125 
mee er —-¥ . rape allas Nat Bank_-| 500,000} 146,736) 3,714,542 1 
RHODE ISLAND—National banks June 39; State institutions June 30. Republic Nat Bank| 1,509,900] 473,677|13,238,175 ‘2. bee 
Nat Bk of Comm'’ce| 150.000} 329,572| 3,802,804 i. 
Neweert— Por lshare, | SOuthwest Nat Bk_| 2,000,000} 141,440) 9,001,781| 100|-.-_-- 7 
aquidneck Nat Bk.| 200,000] 153,385| 2,162,187| s0| *98 |. Dallas Tr & Sav Bk) 1.900000} 380,797| 4,464,514 140/141 
Nat Exchange Bank 100,000 113,863 917,560 ie 180 RepublicTr&SavBk 500,000 66,559} 4,028,592 115 125 
Newport Nat Bank| 120. n75,385| 538,264] 60| 91 | 93 1 Paso— 
Newport Trust Co. 300, £299,329 2,615,932 100 135 150 Nat Border Bank _. 200,000 30,121 1,795,260 ee22eee 100 
oe Ae al Per'share. | First National Bank] 1,000,000} 300,461/13,549,006 150 170 
BlackstoneCan Nat| 00,000| 792,060] 2,927,300; 25) 55 |_-__- State Nat Bank---| 300,000) 186,074) 7,552,137 250 305 
Columbus Exch Bk 200,000} 105,379} 2,493,220 RR hee Amer Tr & Sav Bk- 350,000 23,172] 2,240,319 50 75 
High Street Bank..| 120,000} 193,302] 2/161,446| 50| 05 |----- Fort Worth— Per | share 
Mechanics’ Nat Bi 500,000 373,278 5,843,807 50 57 a Continental Nat Bk 750,000 178,058 5,769,263 100 110 
Merchants’ Nat Bk 1,000 .000 1,620,347 8,619,786 50 100 eile Farm & Mech N Bk 1,000,000 306,380 10,266,921 135 150 
Nat Bank of Comm 850,000) 1,305,605) 6,126,320 RR stierripipe First National Bank 1,000,000 660 ,000) 13,355,585 250 300 
Nat E e Bank| 1,250,000} 1,043.137\15,381,270| 100| 149 |.--_- Ft Worth State Bk-| 100,000) 14,600) | 600,000 90 100 
Phenix Nat nk __ 50,000 1,141,561 2.367.100 ee a Ft Worth Nat Bank 600,000 1,559,638 12,912,005 a Se 
Providence Nat Bk| 500.000] 1.380,882| 2.593.448| 100, 230 |..... | Stockyards Nat Bk) 200,000) 207,593) 2,855,008 250 |300 
Lincoln Trust Co_.| 122/275) '129'525| 601,262) 25\..___- Galveston— Per |share. 
Rhode I Hos Tr Gol 3.000000! /6,282'840 82.054 '696|1000|.~~~7~|.727~ | City National Bank| 200,000] 210,676) 5,596,705 175 |185 
Woonsocket— Per \ehare. Sou Texas Nat'l Bk 200,090 195,667| 4,342,859) 100/..-..-/y_._. 
Citizens’ Nat Bank 100,000 50,332 1,031,006 100 110 ih ci U 8 National Bank/u1,000,000 n29,127 8,044,795 100 100 110 
fe seeene-| ieee stesso teste ay oe | © Citlzens State Bank| 100,000] _9,501| 398.425] 19078 | 88 
ucers’ Na ¥ ¥ 323, . ; ’ ’ * 
3,701) 3,066,107) 30 85 |----- First National Bank| 1,500,000] 863,157/26,285,414| 100| 235 |350 
Guaranty Nat Bank} 200,000 86,490) 1,318,364] 100] 150 |165 
SOUTH CAROLINA—National banks June 30; Stute nstitutions June 30, | Houston Nat Bk_..| 600,000) 825,314) 8,372,094) 100) 200 /225 
Charleston rare Seco ond Net Bk... 1.000.000 800,000)11,199,122 100| 235 |240 
pe er \snare, a an 0 ’ ’ ’ ’ 
Atlantic Nat Bank. 200,000 109,632 2,680,938! 100/ 150 |____. Peoples State Bauk 150:000 ofa a7 1°03 77 190 109 108 
Atlantic Say Bank_| 200,000, 389,660| 4,673,969, 100| 276 |300 Public Nat Bank-- ‘000 35.383| 1,641,834] 100] 100 |110 
Bk of Charl’n,NBA| 1,000,000! 671,277| 7,523,296| 100] 131 /|150 State Nat Bank...| 300,000} 102,877] 4,015,791| 100] 165 |185 
Carolina Sav Bank-| 200,000) © 177,161| 2,722,364! 100| 225 [250 Union Nat Bank_--| 1,000,000! 1,008,582|15,225,638] 100) 220 |225 
Exch Bkg & TrCo_| 150,000, 194,573) 1,184,607, 100| 200 |225 | Sou Texas Commer- ’ oe ; 
First National Bank| 200.000, 371,195) 2,449,240 100) 300 (325 cial Nat Bank___| 1,000,000} 1,415,312,19,681,989] 100] 825 |350 
Miners & Merch Bk 50,000) 32,712 465,146, 100} 125 {130 | Guardian Trust Co} 300, 382.732| 2,114,760] 100] 270 |300 
People’s Nat Bank_! 1,000, | 447,214' 6,797,079; 100; 110 (125 Houston Land & Tr} 1,000,000} 486,866) 3,688,500 1 — 
Security Say Bank - 50,000 26,068! 1,834,783} 100) 225 |250 | SanJacintoTrust__| 200, 113,323] 1,799,931] 100| 140 |1650 
80 Car L’n & Tr Co 100,000 36,213! 1,298,338} 100] 100 [125 San Antonio— : Per \share. 
Oreenvitie— | Sas tants Je'neso,| MRcteeeseae| 1988008) $30 eal 890089 $Balencomnf cco 
é an une ° ationa a ° ° ’ ’ Iki BWV ccc ccalooece 
Amer Bk & Tr Co_- 225.000) 28,152) 1,609,951/ 100] 105 |____. Commercial Nat Bk| _'200'000 739°129 1,715,827] 100)...---.|.-.<. 
Bank of Commerce! 300,000 168,286] '980,029| 100| 114 |1i7 | FrostNationalBank| 1,000,000 655,706] 7,795,184) 100|--____|__--. 
Farmers & Mer Bk-_ 25.000 10,773| 383,433} 50m ___.| 50 | Groos Nat Bank__-| 250,000) 147,539] 1,600,081 Ce 
First National Bank! 200,000) 239,835) 1,583,736; 100) 340 | --__. Guaranty State Bk} 150,000) 120,665) 3,076,900} 100)....../...-. 
Norwood Nat Bk_.| 500.000) 985.702| 5,084,105; 100] 280 |290 | Lockwood Nat Bk_| 200,000} 372,087| 2,509,162 aaoeaeeate 
Peoples Nat Bk...| 200,000! 370,173) 2.390.774] 100) 300 |____. Nat Bk of Comm’ce| 600,000] 253,006] 4,584,467] 100)_...._|__- 
Piedmont Sav & Tr ,000 61,089] 1,610,334, e |-.---. eee Le eG 
Woodside Nas Bk. - 250.000 89,309] 2,433,776, 100] 130 |132 gat Trust an on 100,000 12,772| 405,214) 100}_..___|_.__. 
urg— an Antonio NatBk 500,000 191,964] 1,890,395] 100)... ./-.... 
American Nat Bk -- 150,000 133,779; 650,046' 100} 170 /|175 Central Trust Co-_- 200,000 56,347] 3,193,133) 1OO|....../..... 
Bank of Commerce} 100,000) 55,000 1,000,000) 100) 150 |155 | Com’w’lth B&T Col 300,000) 135,119) 2,207,593) 100)_._._.|...-. 
Carolina Nat Bank_ .000/ 90,692) 901,776, 100)_____. 110 | Texas State Bk&Tr| 300,000 57,739, 2,252,971 Asis: Z 
Ceutral Nat Bank-| 400,000! 297,144| 2,309,446, 100) 170 |175 Waco— ~ "Per share. 
Dollar Sav Bank - -- 100,000) 17,068} 514,939) 100)/_.___. 80 Central National_. 500,000 160,513, 2,719,578) 100) 154 (160 : 
First National Bank! 500,000/ 217,128) 2,565,495) 100) 147 |152 Citizens’ Nat Bank! 250,000} 193,053/ 2,084,371] 100] 200 |210 
Mer & Farm Bank.| 100,000 131,801! 904.873] 100| 235 |240 First National Bank} 600,000) 256,453! 5,265,000) 100] 210 /|220 
Southern Trust Co- ‘000 30,426, 554,468] 100) 155 |____. First State B&T Co} 300,000 75,388) 1,471,914] 100) 105 |___-. 
Liberty Nat Bank-| 300,000) 118,745) 2,174,513) 100) 170 |175 
National City Bank) 100,000 44,692! 357,137| 100} 90 |100 
Provident Nat Bk-| 300,000, 271,442) 2,512,194) 100) 210 [220 
*Sale price. a Capital and surplus to beincreased. 6 July 151924. & Capital to be increased. p Amount paidin. z Ex-dividend. y Closely 


held. I Last sale. n Mar. 31 1924. 
w Succeeding Texas Bank & [rust C» 
tion in one-half original capital. 


e Sold with First Natioial Baak. 
fSept. 11 1924. 


z aclu ling First Savings Bank & [rust Co. stock 
t Ex<-cizhts. 
g Sept 19 1924, 


Includes trust funds. 


tIacltudes American Trust Co m Praseat stock represents anticipa- 
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[Vor 119. 








UTAH—National banks June 30: State institutions June 30. 


WEST VIRGINIA—National banks June 30: State institutions June 30. 
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: Surplus Gross | Surplus | Grose 
Capital. Profite. Deposits. \Par - Bid. | Ask. Capital. |& Profits. -| Deposits. |Par.| Bid. | Aab. 
Ogden— $ it & Wheeling— . | oe Por | share 
Commercial Nat Bk} 100,000; 4126,214, 1,305,014) 100) 200 (225 Centre Wheel'g Sav} 100,000} d108,556) 2,051,790, 100} 200 ____. 
Nat Bank ofComm| 250.000 55,983, 2,050,034! 100} 100 {105 Citizens’-Mutual _ 
First & Utah Sav Bk 250,000 191,627) 3,225,258) 100) 205 (210 Trust Co....... 600,000 330, 000) 5,841,752) 100) 155 ‘_.---. 
Ogden State Bank - 100,000 334,319, 5,939,757 100) 600 |_.__. | Half-Dollar Say Bk 100,000} ¢249,653' 2,598,275! 100| 245 250 
Security State Bank 150,000 435,284! 1, 171,321 100| 90 95 Nat Bank of W Va_ 500,000 496,902) 4,885,505} 100) 165 jj... .. 
First & Utah Nat Bk} 500,000) 137,440 4,388,855' 100) 145 [150 Nat Exchange Bank| 500,000} 607,433) 4,810.631| 100) 215 |___.. 
be Cent Union & TrCo j d119,000| 1,466,000! 100) 150 (146 
Salt Lake City— Per|share. | So Side Bk & Tr Co 100,000; ¢184,764)| 1,702,593! 100) 200 (250 
Continental Nat Bk 600 ,000 144,406 10,255,284) 100) 126 40 ae Sav & Tr Co 750,000) 1,691,465/12,455,792) 100) 315 /{__- _ 
a peas. 500.000 716,358 4,888, 292) 100} 273 (277 Security Trust Co-_ 300,000; d315,089| 3,426,071) 100} 200 (210 
Deseret Sa 500 ,000 368,503) 5,819, 078) 100} 200 /|203 Wheeling Bank & 
National Co on a Bk 800,000} d144,483, 6,182,594) 100) 126 /|150 BES WOocceene 500,000 600,000} 6,451,887) 100) 230 |____. 
Utah State Nat Bk- 500,000 380,409, 8,388, 160) 100] 183 /|186 
Utah Sav & Tr Co. 300 ,000 146, 151) 2,183,009; 100) 135 /140 
Walker Bros, B’kers 850,000 591,741'18,738 691) 100} 240 |245 
Zion Sav Bk & TrCo| 1,000,000 751,666 10,452,433, 100) 235 245 
VERMONT—N tional banks June 30: Kate snstitutions June 30. WISCONSIN—National banks June 30: State institutions June 30. 
ates B & TrC 75,000 70,000 2,367,942| 100 reper La Crosse— vig, ee 
%0 y 770,000; 2,867,942) 100/.._._-/__._. 
People's Nat Bank.| 100.000) d120,247| 3,110,370) 100|___._.|__._- petevian wes Beak 600.000 $33 ee 3.600.374) 100 s15 es 
Quarry &T Co. 100,000 d47,233| 1,624,090| 100'______|____- “xchange State ’ ’ 31,3839) 1 Seaside 
om Nat Bk of LaCrosse| 500,000) 543,334 4,852,808 100) 225 |_____ 
Burlington— | Perishare. | Security Savs Bank 60,000 40,752 1,031,781; 100} 150 |___ 
ittenden Co Tr_- 125,000, d162,483) 3,129,812) 180) 150 |_____ State Bk of La Cr’se 100,090) 103,042 2,084,002 100) 210 a 
& ward Nat Bank.| 500,000) 301,039) 2,112,359! 100) 125 |____- State Instit utions, ii sees 24, 19 24 
— pt a Hoyas da7i4ut 5038 bos a A 500 Bedgor State Bank. 200 onl 235,55 2! 5,458,451! 100 150" are 
ingto rCo.. e »411; 5,035,562; 100; 150 (2 © ,000 9,004, 0,405,491) 100) 150) |... 
r n » 00 py ke Com&8 B 100,000 42,601! 2,265,680) 100  » as 
rf” Montpelier— Per| share City eae 300 ,000 65,719 2,458,654! 100) 105 |____. 
Capitals B & TrCo 100,000} d175,515| 2,760,829) 100] 165 |____. First Wisconsin N B} 6,000,000! 5,138,306 84,032, 413} 100} 202% 205 
First National Bank 100,000} 446,942) 2,076,105} 100| 125 |____- Amer Nat’l Bank_-| 1,000,000 236,392 10,849,939; 100) 101 {_... 
Montpelier Nat Bk} 150,000 142/348] 11890/051| 100] 125 {125 Marine Nat Bank_ 500,000] 1,270,650 10,349,376; 100) 255 |.___- 
Montp’ rSB&TCo} 100,000) 226,533 4,598,848) 100, 350 |____- Marshall & Iisley Bk 1,000 ,000 2.547.737 24.974.635| 100| 212 |216 
Mer & Farm State_ 200 ,000 :785; 2,759,592] 100) 112 j|..... 
ar Per\share. | Mer & Manufac Bk 400.000 242,064 2,606,041) 100) 182 |{_..-. 
Baxter Nat Bank__| 100,000/ 487,121) 556,665! 100) 185 |____- Milw Comm’! Bank! — 100,000 55,755 1,584,509) 100|-.-.-.|-.--- 
Clement Nat Bank.| 100,000) d238,932| 2,454,762) 100) 260 |____- Nat Bk of Comm’ce| 1,000,000} 400,000 9,788,063) 100) 136 |-..-- 
Killington Nat Bk- 100,000} d118,622 400,566) 100| 130 |____- Nat Exchange Bank 500,000 835,606 8,130,769) 100) 190 |... 
Rutland Co Nat Bk 100,000! d116,581} 1,211,457) 100) 125 j_ LLL. Second Ward Say B; 1,000,000} 2,357,895 34,764, 297) ES CE 
Rutland Trust Co. 100:000! d113.601' 1.276.118 100! 200 ___.. | West Side Bank_-_- 400,000} d516,252, 3,587,398 100] 175 |_._-- 
North Ave State_-_- 200 ,000 125,224 2,981, 186, 100} 1564%4'_.--- 
VIRGINIA—National banks June 30: State institutions June 30. First Wise Trust Co eames 1,384,400 2,120, 582) 100} -occcnjoceo- 
Lynchbur WYOMING—National banks June 30. 
First National Ba Bank} 1,000,000) 1,231,780, 5,497,097 sea ff " 
Lynchburg Nat Bk} 1,000,000 887,023) 3,801,141} 100! 222 /'227 ' | 
People’s Nat Dank. 00,000} 661,641} 2,822,690) 100) 24214'252% Chevenne— | | Per | shars 
Mutual8 Bk & Tr.) 200,000 83,718] 655,401| 100) 135 (145 American Nat Bank} 250,000) 151,079 2,810, 300 NEST bs F ‘om 
Lynchburg Tr&S8B) 300.000) 405,374) 2,457,540, 100)-.---- |360 Cheyenne State Bk| 100,000} 23.169, °738,065\-... -....- S 
Nortolk Pertare.| Mim Naconat Sani] 389°000| ticbat|&:7o8453. fon laeivs fo 
—_ ° Tst National Ban e ,621) 5,768,489 uly 9 1924 
tizens Bank - -- - - 1,000,000) 744,967! 5,598,763) 100) 235 (240 Stock Gro B 5: noo 
Nat Bk of Comm’ce} 1,200,000)d1,787, 451/14,739,610| 100) 295 |305 aware 5 08.008 a6.0nP, $,300,968) 100 .2.0-0|--0- 
Trust Co of Norfolk] 1,000,000) 1,011 ,482/ 6,022,185) 100; 190 {198 
Norfolk Nat Bank_| 1,000,000) 1,309,746,10,581,925| 100; 230 (|236 
board Nat Bank 00:000| 640,933! 6.484.517] 100! 200 |205 
Nat Bank. 500,000 226,197; 3,991,472) 100) 175 /|180 N 
Pee eT 1,000,000} d155,564| 3,228,075) 100 i pe _— 
v Tr . , , , MVE) 4MMiwew we een el ween = 
Nat Bk of Petersb_| °600,000| 211,940] 2,758,327| 100|_-___-|_-._- Returns are all of date July 31, 1924. 
Virginia Nat Bank-| 1,000,000) d267,629) 3,509,578) 100) 125 {130 NOVA SCOTIA. 
Richmond— Per|\share 
American Nat Bank} 1,000,000} 916,965)14,233,321| 100) 243 /|248 Capital R 
Bank of Com & Tr-_ 500,000 660,234) 4,300,786} 100) 226 (236 P oh hed ed D ‘ Bi 
Broad Street Bank_| 300,000} 525,979] 5,700,428| 25) 86%) 87% . Gt On. und. eposste. |Par.| Bid. | Ask. 
Broadway Nat Bk- 300,000 98,664) 1,830,283} 100) 129 |__-_- Pri. 
Central Nat Bk_.-| 1,000,000] 711,447| 7,245,853] 100] 215 |230 Halifax— oy ant tet eel ec aa 
First National Bank 2,000,000 2,078,249 ee ike bps th {30°~ | Bankof NovaScotis .0,000,000| 19,500,000] 171081127} 100] 25314 254 
ech & Merch Bk- 200,000 144,085) 1,742,224) 100) 175 j|_.__. | 
erchants Nat Bk_| 1,000,000) 1,429,539|17,066,168) 100) 287 (|310 
Btate & City Bank 
& Trust Co---_- 1,200,000} 1,626,968}15,200,890] 25) 58 | 60 ONTARIG, 
Planters Nat Bank_| 1,000,000) 2,128,936/13,031,625| 100) 365 (|390 : 
Sav Bank of Richm 00 ,000 422,293] 2,057,543) 25) 102 |... _. 
Union Bk of Richm 500,000 956,565) 2,622,925) 50) 160 {175 
West End Bank-_-. 100,000 160,349) 1,468,831 25; 80 85 
Federal Trust Co-_- 400,000 166,938 942,385} 10; 13%! 14 
Richmond Trust Co} 1,000,000} 249,486) 3,149,749) 100 9814 100 
Virginia Trust Co_.| 1,000,000) 1,257,815) 4,358,865] 100) 395 |____- Toronto— Per | cent. 
Bank of Toronto--!g5,000,000! 6,000.000 74,213,924) 100} 185 |_L._. 
’ Can Bank of Comm) $0'000; 000 20,000,000 355278866) 100} 188%4!.-.-- 
; ae Dominion Bank_--| 6,000,000| 7.000,000,78,623,373. 100) 179 |----- 
WASHINGTON—Nationa banks June 30: State institutions June 30. Imperial Bk. of Can 97,000,000 z .500,000/84,403,490, 100)-.-.--!.._.. 
mer sag Rage 7 ----| 4,000,000) 2,750, 000; 48,302,289 50) 160 /180 
Seattle— | Per — erling of Can_| 1,235,000 500,000. Bdge See SEisencecleareo 
Bank for Savings.-| 400,000, 29,665! 919,563) 100|-.___. 45 
Canad’n Bk of Com} 200,000} —_24,176| 4,717,474| 100) 184 {185 
Dexter-Horton N B! 2,200,000 633,699 34,691,887) 100) 22744'232% 
First National Bank 00,000} 613,427|15,749,457| 100) 312% 325 
Marine Nat Bank_-| 300,000} 102,004! 4,817,238) 100) 130 {135 QUEBEC. 
Metropolit’nNatBk 300,000 337,608 6,196, 608 | 100} 275 /|285 
Nat Bk of Comm’ce} 1,000,000 827,618) 20,082 450, 100} 315 {320 
Nat Cy Bk of Seatt} 500,000) 317,957/ 4,933, 666| 100/ 170 |175 | 
People’s Sav Bank_ 100,000} _ 197,109] 4,641,540, 100|-.__-.|_.__. Montreal— Per| conti. 
Seattle Nat Bank__| 1,000,000, 1,045,058/22,461,566| 100} 290 |____- Bank of Montreal __ 27,250,000 27.250,000| 492279504; 100) 24514/____. 
Am Sav Bk & Tr Go 00,000 ,222 2, 340,093) 100|...... 50 | Banqued’Hochelega) 5,500,000) 5,500,000/90,843,769, 100) 144° |_-___- 
University Nat Bk_} 200,000 37,808] 2,163,685) ....}......]-.... olson’s Bank----|94,000,000| 5,000,000|52,443,181| 100; 145 (147 
Provinc’l Bk of Can) 3,000,000) 1,500,000/30,280,921| 100).__---|...-. 
Royal Bk of Canada) 20,400.000 20,400,000| 440589233, 100) 225%4!_.__. 
Spokane— | | _ Per |share. 
Bank of Montreal--| 100'000| 4’984| 1.617,243 tuol 228 |229 | Unto Bank of C 
of Montr 00.000 , v0 Bion Bank of Can) g8,000,000) 1,750, :975,912| 100]/_._-.. 
BrotherhoodNatBk| 200,000) 11,434| 1,326,003! 100|__-___|_____ . © .750.000)76,976,91 100 = 
Exchange Nat Bk__| 1,000,000 246,348! 8,767,673) 100) 125 {127 
Fidelity Nat Bank- 500,000 127,260) 3,940,747, 100} 97 /|100 
Old National Bank_| 1,200,000 364,004/19,970,107, 100) 175 {190 
Spok & East TrCo_| 1.000,000 490,934} 9,563,194 100) 112 /|115 
ashington TrCo_| 200,000} 108,954! 1,547,779 100! 150 (155 SASKATCHEWAN. 
Tacoma— Per |share. 
Nat Bk of Tacoma_| 1,000,000 407,250,18,370,304, 100 136 |140 Weyburn— | 
Puget Sd Nat Bk_} 300.000} 10,770] 3,489,145' 100) 100 |110 | WeyburnSecurBk_| 524,560 orn 2,382,078 100|...-..|_.. - 





a June 30, 1924. 
Jan. 1 1924. 


* Sale p 


Last sale g This is capital pas in; authorized amount is | 
k Includes one thind ofa Mead in Dexter-Horton Trust & Savings <i 


Bank stock. d March 31 1924. 





z Ex-dividend. 





e Dec. 31 1923. 


h New stock. 






































J. G. WHITE & COMPANY 


INCORPORATED 


37 WALL STREET .- 


NEW YORK 


Distributors of municipal, railroad, industrial 
and public utility investments. Current lists of 
recommended offerings submitted upon request. 


























request 








Bonds for Investment 


We own and offer a comprehensive list of carefully seleote< 
Government, Municipal, Rallroad and Public Utility 
Bonds which we recommend for investment. We shall be 
pleased to send descriptive siroulars to investors oF 


HARRIS, FORBES & Co 


Pine Street, Corner Wliillam 
NEW YORK 


a 


























Half the Cost 


of a Waterworks is Pipe 


On the average, about half of the cost of 
a waterworks is in the distributing 
system—the pipe lines which traverse the 
town. To this must be added the cost of 
the supply line, which varies according to 
the location of the water sources. 


When bonds are issued for such improve- 
ments, the first question the investment 
banker asks, should be, ‘‘are they per- 
manent improvements?” 





Cast Iron Pipe is permanent—its thin 
film of rust is a protection and does not 
penetrate. When its capacity is out- 
grown, it may be relaid in outlying parts 
of the system. 


Write us for a copy of “Pipe and The 
Public Welfare’ (25c. postpaid) or for 
“Planning a Waterworks System,’’ (sent 
free). 


THE CAST IRON PIPE PUBLICITY BUREAU, 566 Peoples Gas Bldg., Chicago 


CAST IRON PIPE 












































J. P. MORGAN & CO. 


WALL STREET CORNER OF BROAD 


NEW YORK 





DREXEL & CO., PHILADELPHIA 


CORNER OF 5TH AND CHESTNUT STREETS 





MORGAN GRENFELL & CO., LONDON 


NO. 22 OLD BROAD STREET 





MORGAN, HARJES & CO., PARIS 


14 PLACE VENDOME 





Securities Bought and Sold on Commission. 


Foreign Exchange, Commercial Credits. 
Cable Transfers. 


Circular Letters for Travelers, available in all parts 
of the world. 
































